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Type Fresh offer f_or Total_ offer Eligibility and Reservation
Issue size Sale size size
Fresh 106,000,000" | 557,230,051 663,230,051 | The Offer was made pursuant to Regulation 6(2) of the Securities and Exchange
Issue Equity Equity Shares | Equity Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018,
and Shares of | of face value of | Shares of | as a me n SEBIJICDR fRegulations 0 ) as t he didromipl nhe
Offer face value of 2 each | face value of | requirements under Regulation 6(1)(a) of SEBI ICDR Regulations. For further
for Sale 2 e { aggregating to 2 e{det ai | ©ther Reguatoryi and Statutory Disclosures i Eligibility for the
aggregating 55,723.01 aggregating | Offerd6 o n 42% Boe details in relation to share reservation among Qualified
to million to I nstituti onQ@Bso)BuyMei i t(uit i on aNlso )amdv Retit
10,600.00 66,323.01 I ndi vi dualRIdon v, e SfferBtrudgiurd @ begi nni A5. on |
million million
DETAILS OF THE TOP 10 SELLING SHAREHOLDERS
Weighted Average Cost of
Name of the top 10 . Number of Offered Shares/ Amount 2 .
Selling Shareholders Type of Selling Shareholder ( in million) Acquisition ?eir Eng}flty S)hare
Peak XV Partners . 158,281,491" Equity Shares of face value of
Investments VI-1 Investor Selling Shareholder 2 aggregating to  15,828.15 million Lot
. . 105,481,609" Equity Shares of face value of
YC Holdings II, LLC Investor Selling Shareholder 2 aggregating to  10,548.16 million 3.45
o . . 65,668,147 Equity Shares of face value of 2
Ribbit Capital V, L.P. Investor Selling Shareholder aggregating to 6,566.81 million 2.30
GW-E Ribbit Opportunity V, . 52,464,086" Equity Shares of face value of 2
LLC Investor Selling Shareholder aggregating to5,246.41 million 37.87
Internet Fund VI Pte. Ltd. Investor Selling Shareholder 51'842'8.10 Equity Shares c.Jf.face value of 2 21.97
aggregating to  5,184.28 million
Kauffman Fellows Fund, . 27,505,088 Equity Shares of face value of 2
Lp. Investor Selling Shareholder aggregating to 2,750.51 million 0.51
Alkeon Innovation Master . 18,707,370 Equi ty Shares ol
Fund I, LP Investor Selling Shareholder aggr ega tlB70.g4 nlion 37.83
Alkeon Innovation Master . 17,4536200Equi ty Shares ol
Fund Il, Private Series, LP Investor Selling Shareholder aggr egatlir4s.86 ntillion 37.83
Propel Venture Partners . 16,266,356 Equi ty Shares of
Global US, LP Investor Selling Shareholder aggr ega tl626.84 milion 5.39
Sequoia Capital Global . .
Growth Fund lll'7 U.S./India | Investor Selling Shareholder 14,723,398 E q Ul ty S hares o 37.94
aggr ega tlidn2.84 ntillion
Annex Fund, L.P.

" Subject to finalization of Basis of Allotment.

™ The amount paid on the acquisition of the Preference Shares have been considered for calculating the weighted average cost of acquisition per Equity Share.
"As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated November 7, 2025.

For details of all dkelCfferm gb Sdiamreihfd denm spage e i

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of our Company, there has been no formal market for the Equity Shares of our Company. The face value of the
Equity Shares is 2 per Equity Share. The Floor Price, the Cap Price and the Offer Price each as determined by our Company, in consultation
with the book r unnBRhlvgso) gadn mahagba3| ¢ f the assessment wdyoftina bokke
building process, in accordance with Bahsa‘or(SfférB’hce 10k=[immindoe page 158t shauld rsot be
considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an

active or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can
afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision
in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks
involved. The Equity Shares offered in the Offer have not been recommended or approved by the Securities and Exchange Board of India
(SEBI0 ) nor does SEBI guarantee the accuracy or adequacy of isinvitedtoc
fRisk Factors 0beginning

| SSUER6S AND SELLI

NG SHAREHOLDERS® ABSOLUTE RESPON
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with
regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Prospectus is true and
correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held
and that there are no other facts, the omission of which makes this Prospectus as a whole or any of such information or the expression of any
such opinions or intentions, misleading in any material respect. Further, each of the Selling Shareholders, severally and not jointly, accepts
responsibility for and confirms only the statements specifically made by such Selling Shareholder in this Prospectus solely to the extent of
information specifically pertaining to it and/or its respective portion of the Offered Shares and assumes responsibility that such statements are
true and correct in all material respects and not misleading in any material respect. Each Selling Shareholder assumes no responsibility for any




other statement, disclosure or undertaking in this Prospectus, including, inter alia, any of the statements, disclosures or undertakings made by

or relatin% to our ComEan% or our ComEanﬁés business or anﬁ ot he

The Equity Shares offered through the Red Herring Prospectus (fi R HPand this Prospectus are proposed to be listed on the Stock Exchanges
bei ng BSE B8HOHi taemdl (Nfat i onal St oc k HRSEK énd togpther with thd BSH, iha fStbck Bxcharges o() A F

purposes of the Offer, the Designated Stock Exchange is NSE.
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PROSPECTUS
Dated November 7, 2025
(Please read Section 32 of the Companies Act, 2013)
100% Book Built Offer
BILLIONBRAINS GARAGE VENTURES LIMITED

Our Company was incorporated as fBillionbrains Garage Vent anyersler the provisianeof the Qumpareed Act, B0A3, .
pursuant to a certificate of incorporation dated January 17, 2018, issued by the Registrar of Companies, Central Registration Centre. Pursuant to the Scheme of Amalgamation, approved by
the National Company Law Tribunal, Bengaluru Bench on March 28, 2024, Groww Inc., our erstwhile holding company was amalgamated into and withour Comp any . For Histdrya i
and Certain corporate matters 1 Other Material Agreements i Scheme of Amalgamation amongst our Company, Groww Inc. and their respective shareholders oon page 269.
Further, our Company was converted into a public limited company and the name of our Company was changed to Billionbrains Garage Ventures Limited, pursuant to a board resolution
dated January 29, 2025, shar ehol der s @ freske cenificatet of incarpordtion daidd Apréd blr 2026risgpued2by the Reistrér of Cammpanies, Central
Processing Centre.

Corporate Identity Number:  U72900KA2018PLC109343
Registered and Corporate Office: Vaishnavi Tech Park, South Tower, 3 Floor, Survey No. 16/1 and 17/2
Ambalipura Village, Varthur Hobli, Bellandur, Bengaluru 560 103, Karnataka, India
Contact Person : Roshan Bhanuprakash Dave, Company Secretary and Compliance Officer; Tel: +91 80 6960 1300; E-mail : corp.secretarial@groww.in; Website : www.groww.in

PROMOTERS OF OUR COMPANY: LALIT KESHRE, HARSH JAIN, ISHAN BANSAL AND NEERAJ SINGH

INITIAL PUBLIC OFFERING OF 663,230,051 EQUITY SHARES OF FACE VALUEOF 2 EACH (AEQUI TY SHARESO0O) OF Bl LLI ONBRAI NS GARAGE
OR THE @Al SSUERO0) FOR CA 3060 PERTEQUITYSRIAREEIN@BDING A PREMIUM OF 98 PER EQUITY SHARE)( THE AOFFER PRI CEO) A GE3RIDEG A
MI LLI ON (THE AOFFERO). THE OFFER COMP®WOIEEHUATKFRBEBSHARESSOWE GRCE VALUE OF 2 EACH BY 010800.000
MI'LLI ON (THE AFRESH | SSUEO0) AND 35N23@QBFERITVFSHRRES OERACEOVWLUEOQF 2 EACH AGGREGATING TO 55,723.01 MILLION COMPRISING TO
158,281,491* EQUITY SHARES OF FACE VALUE OF 2 EACH AGGREGATING TO 15,828.15 MILLION BY PEAK XV PARTNERS INVESTMENTS VI -1, 105,481,609* EQUITY SHARES OF
FACE VALUE OF 2 EACH AGGREGATING TO 10,548.16 MILLION BY YC HOLDINGS II, LLC , 65,668,147* EQUITY SHARES OF FACE VALUE OF 2 EACH AGGREGATING TO 6,566.81
MILLION BY RIBBIT CAPITAL V, L.P ., 52,464,086* EQUITY SHARES OF FACE VALUE OF 2 EACH AGGREGATING TO 5,246.41 MILLION BY GW-E RIBBIT OPPORTUNITY V, LLC,
51,842,810* EQUITY SHARES OF FACE VALUE OF 2 EACH AGGREGATING TO 5,184.28 MILLION BY INTERNET FUND VI PTE. LTD., 14,723,398* EQUITY SHARES OF FACE VALUE OF

2 EACH AGGRE GAIMIr28GMIILDN BY SEQUOIA CAPITAL GLOBAL GROWTH FUND Il i U.S./INDIA ANNEX FUND, L.P., 16,266,356* EQUITY SHARES OF FACE VALUE OF

2 EACH AGGREGATING TO 1,626.64 MILLION BY PROPEL VENTURE PARTNERS GLOBAL US, LP , 27,505,088* EQUITY SHARES OF FACE VALUE OF 2 EACH AGGREGATING TO

2,750.51 MILLION BY KAUFFMAN FELLOWS FUND , L.P., 11,343,750* EQUITY SHARES OF FACE VALUE OF 2 EACH AGGREGATING TO 1,134.38 MILLION BY FRIALE FUND IV LLC,
18,707,370* EQUITY SHARES OF FACE VALUE OF 2 EACH AGGREGATING TO 1,870.74 MILLION BY ALKEON INNOVATION MASTER FUND II, LP, 17,453,620* EQUITY SHARES OF
FACE VALUE OF 2 EACH AGGREGATING TO 1,745.36 MILLION BY ALKEON INNOVATION MASTER FUND II, PRIVATE SERIES, LP , 8,118,000* EQUITY SHARES OF FACE VALUE OF

2 EACH AGGREGATING TO 811.80 MILLION BY ALKEON INNOVATION MASTER FUND, LP, 421,248* EQUITY SHARES OF FACE VALUE OF 2 EACH AGGREGATING TO 42.12 MILLION
BY ALKEON INNOVATION OPPORTUNITY MASTER FUND, LP, 5,968,700* EQUITY SHARES OF FACE VALUE OF 2 EACH AGGREGATING TO 596.87 MILLION BY NIRMAN INVESTMENTS,
L.P., AND 2,984,378* EQUITY SHARES OF FACE VALUE OF 2 EACH AGGREGATING TO 298.44 MILLION BY NIRMAN HOLDINGS, LP., (COLLECTI VELY, TH
SHAREHOL DRRBSUCHOFFERTHE AOFFER FOR SALEO AND SWOBFFERED| TYHBEHR®EBERER SHARES

*SUBJECT TO FINALISATION OF BASIS OF ALLOTMENT

THE FACE VALUE OF THE EQUITY SHARES IS 2 EACH AND THE OFFER PRICE IS 50 TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND, AND THE MINIMUM BID LOT
WAS DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLMS, AND WERE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS (A WIDELY CIRCULATED ENGLISH
NATIONAL DAILY NEWSPAPER), ALL EDITIONS OF JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER), AND KANNADA EDITIONS OF VISHWAVANI (A WIDELY
CIRCULATED KANNADA DAILY NEWSPAPER, KANNADA BEING THE REGIONAL LANGUAGE OF KARNATAKA WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWO
WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND WERE MADE AVAILABLE TO THE STOCK EXCHANGES FOR UPLOADING ON THEIR RESPECTIVE WEBSITES, IN
ACCORDANCE WITH THE SEBI ICDR REGULATIONS.

The Offer was made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The Offer was made through the Book Building Process in accordance with Regulation
6(2) of the SEBI ICDR Regulations wherein in terms of Regulation 32(2) of the SEBI ICDR Regulations, not less than 75% of the Offer was made available for allocation on a proportionate basis to Qualified
I nstituti cQBad, Baunyde rssu o MIPRortidniod n prtotve diéd t hat our Co mp an llodated up to 608 wflthe @B Pastion tovdinghdr Invedtoes orBaRlisdwsonary
basis in accordance with the SEBI ICDR Regulations, of which at least one-third was available for allocation to domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or
above the Anchor Investor Allocation Price. Further, 5% of the Net QIB Portion was made available for allocation on a proportionate basis only to Mutual Funds and the remainder of the Net QIB Portion was
made available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors) including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the
aggregate demand from Mutual Funds is less than 5% of the QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining QIB Portion for
proportionate allocation to QIBs. If at least 75% of the Offer cannot be Allotted to QIBs, then the entire application money will be refunded forthwith. Further, not more than 15% of the Offer was made available
for allocation to Non-Institutional Bidders ( t HNen-Irfistitutional Bidders o put of which (a) one-third of such Non-Institutional portonwasr eser ved for applicants with a
and up to 1, 0 0-hirdooDsOch Noa-imgfitutipnial portibrmmasr eser ved f or applicants with application si z &ondnbtitutromarpertion ih g
either of such sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or
above the Offer Price. The allocation to each Non-Institutional Investor shall be not less than the minimum application size, subject to availability of Equity Shares in the Non-Institutional Portion and the
remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions specified in this regard in Schedule XIlII of the SEBI ICDR Regulations. Further not more
than 10% of the Offer was made available for allocation to Rlls in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. Anchor Investors

were not permitted to participate in the Anchor Investor Portionoft he Of f er t hrough t he ASHfékPrpcedore s be gFopaged6§t anl s, see
RISKS IN RELATION TO FIRST OFFER

This being the first public offer of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is 2 each. The Offer Price/ Floor Price/ Cap Price, as

determined and justified by our Company,i n consul tation with the BRLMs in accor dan c BasisMorOffer Rride eq b8gihrg orl pege B58, Riegdunbt a

be taken to be indicative of the market price of the Equity Shares after such Equity Shares are listed. No assurance can be given regarding an active and/ or sustained trading in the Equity Shares nor

regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK
Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment.
Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company
and the Offer, including the risks involved. The Equity Shares have not been recommended or approved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this

Prospectus. Specific att en tRiskoractors fobegirmiegonpagee38.t or s i s invited to #

| SSUERRB SELLI NG SHAREHOLDERS® ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the Offer, which is material in
the context of the Offer, that the information contained in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions
expressed herein are honestly held and that there are no other facts, the omission of which makes this Prospectus as a whole or any of such information or the expression of any such opinions or
intentions, misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements specifically made by such Selling
Shareholder in this Prospectus solely to the extent of information specifically pertaining to it and/or its respective portion of the Offered Shares and assumes responsibility that such statements are true
and correct in all material respects and not misleading in any material respect. Each Selling Shareholder assumes no responsibility for any other statement, disclosure or undertaking in this Prospectus,
including, inter alia, a n of the statements made b or relation dther person(s) o anyngiherrbgllingSharehelders.Company és busii

The Equity Shares offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received in-principle approvals from BSE and
NSE for listing of the Equity Shares pursuant to their letters each dated July 4, 2025. For the purposes of the Offer, NSE shall be the Designated Stock Exchange. A signed copy of the Red Herring
Prospectus has been delivered and the Prospectus is filed with the RoC in accordance with Section 32 and Section 26(4) of the Companies Act, 2013, respectively.
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SECTION | i GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the meaning as provided below. The words and expressions used in
this Prospectus but not defined herein, shall have, to the extent applicable, the meanings ascribed to
such terms under the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992, the
SEBI ICDR Regulations, the Securities Contracts (Regulation) Act, 1956, the Securities Contracts
(Regulation) Rules, 1957, the Depositories Act, 1996, each as amended or the rules and regulations
made thereunder.

Notwithstanding the f 8asie fpoOfferdrice D eStatBrmentws Spetial iTax
Benefits 0 , Industry Overview 0 ,KeyfRegulations and Policies in India 0 ,Histéry and Certain
Corporate Matters 0 J[Finamcial Information 0 ,Out$tanding Litigation and Material Developments 0
fOther Regulatory and Statutory Disclosures 0 ,Offefi Procedure 0  a Rradvisiéins of the Articles
of Association 0, b e gi pages 168, 17@,1188, 253, 263, 306, 403, 419, 460 and 485 respectively,
will have the meaning ascribed to such terms in those respective sections.

References to any legislation, act, regulation, rule, guideline, policy, circular, notification or clarification
shall be to such legislation, act, regulation, rule, guideline, policy, circular, notification or clarification as
amended, supplemented or re-enacted from time to time, and any reference to a statutory provision
shall include any subordinate legislation made from time to time under that provision. This Prospectus
contains information based on the extant provisions of Indian law and the judicial, regulatory and
administrative interpretations thereof. Further, the Offer related terms used but not defined in this
Prospectus shall have the meaning ascribed to such terms under the General Information Document.
In case of any inconsistency between the definitions given below and the definitions contained in the
General Information Document, the definitions given below shall prevail.

General Terms

Term

Our Company or the
Company or the Issuer

Description

Billionbrains Garage Ventures Limited, a public limited company, incorporated under
the Companies Act, 2013, having its Registered and Corporate Office at Vaishnavi
Tech Park, South Tower, 3rd Floor, Survey No. 16/1 and 17/2, Ambalipura Village,
Varthur Hobli, Bellandur, Bengaluru 560 103, Karnataka, India.

Gr owwo ,
our o

1 R 13

i w

Unless the context otherwise indicates or implies, refers to our Company and our
Subsidiaries (as defined below), collectively

Company Related Terms

Term Description
Articles or Articles of The articles of association of our Company, as amended from time to time.
Association
Associate Saafe Fintech Solutions Private Limited (formerly known as Dashboard Financial

Holdings Private Limited).

Audit Committee

The audit commi ttee of
Committees i Audit Committee 0on page 290.

o0Q@ur MaBageanend ,i Beasl

Board or Board of The board of directors of OwManagéneen panpage
Directors 281.

Bonus CCPS Bonus compul sorily convertible prefere
Chief Executive Officer | The chi ef executive offi cer OoManagegment@onn
or CEO page 281.

Chief Financial Officer The chief financi al of f i cer Ouw Managenment Cam
or CFO page 281.

Class A equity shares Class A equity shares having face valu
Company Secretary The company secretary and compl i anceOup

and Compliance Officer

Management don page 281.

Chief Operating Officer | The chi ef operating offi cer OoManagement@aonn
or COO page 281.
Chief Technology The chief technol ogy of fi c e rOurdflanagement dOm
Officer or CTO page 281.
Director(s) The director (s) on o uQurMaoagemdnt Oof pmage 28lle t a




Term
Equity Shares

Description
The equity shares of our Company of face value of 2 each.

ESOP Scheme 2024

Billionbrains Garage Ventures Limited - ESOP Scheme 2024, as amended from time
to time.

Group Company

Our group company, being Saafe Fintech Solutions Private Limited (formerly known
as Dashboard Financial Holdings Private Limited), as di s ©urocsoepd

Companyd beginni dlg. on page
GCSs Groww Creditserv Technology Private Limited.
GIT Groww Invest Tech Private Limited.
Groww AMC Groww Asset Management Limited.
Groww Pay Groww Pay Services Private Limited

Independent Director(s)

The independent director(s) on our Board. For d et aQuf Managesneng 0 ofi

page 281.

IPO Committee

The IPO committee of our Board for the purpose of the Offer.

Key Managerial
Personnel

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI | CDR Regul at i on urMandgeraent idKieysMahagesia d
Personnel and Senior Management i Key Managerial Personnel 0on page 298.

Materiality Policy

Policy for identification of (i) companies to be disclosed as group companies; (ii)
material outstanding civil litigation proceedings involving our Company, our
Subsidiaries, our Promoters, our Directors, and our Group Company, and (iii) material
creditors of the Company, pursuant to the disclosure requirements under SEBI ICDR
Regulations, as adopted by the Board pursuant to its resolution dated May 21, 2025.

Material Subsidiaries

Groww Invest Tech Private Limited and Groww Creditserv Technology Private
Limited.

However, to the extent specified under Regulation 24(1) of the SEBI Listing
Regulations, only Groww Invest Tech Private Limited is a material Subsidiary.

Memorandum of

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

Association

Nomination and The nomination and remuneration ¢ omQour
Remuneration Management i Board Committees i Nomination and Remuneration Committee 0
Committee on page 292.

Nominee Director

The Nominee director on our Board, namely Ashish Agrawal, a s di s c |Oars

Management oon page 281.

Preference Shares

Collectively, the Series A1 CCPS, Series A2 CCPS, Series A3 CCPS, Series A4
CCPS, Series B CCPS, Series C1 CCPS, Series C2 CCPS, Series D CCPS, Series
E CCPS, Series F CCPS and Bonus CCPS.

Promoter Group

The individuals and entities constituting the promoter group of our Company in terms
of Regul ation 2(1) (pp) of t he SEBIOurl
Promoters and Promoter Group 6 on 3flage

Promoters The promoters of our Company, namely, Lalit Keshre, Harsh Jain, Ishan Bansal and
Neeraj Singh.
Redseer Redseer Strategy Consultants Private Limited.

Redseer Report

The r ep oReporton Invésendnt &id Wealth Management Industry in Indiad
dated September 7, 2025 prepared by Redseer, which has been commissioned by
and paid for by our Company pursuant to an engagement letter with Redseer issued
on March 31, 2025 exclusively for the purposes of the Offer.

A copy of the Redseer Report was made available on our website at
https://groww.in/investor-relations.

Registered Office or
Registered and
Corporate Office

The registered office of our Company is situated at Vaishnavi Tech Park, South
Tower, 3 Floor, Survey No. 16/1 and 17/2, Ambalipura Village, Varthur Hobli,
Bellandur, Bengaluru 560 103, Karnataka, India.

Registrar of Companies
or RoC

The Registrar of Companies, Karnataka at Bengaluru.

Restated Consolidated
Financial Information

The restated consolidated financial information of our Company for the three months
ended June 30, 2025 and June 30, 2024 and financial years ended March 31, 2025,
March 31, 2024 and March 31, 2023 comprising the restated consolidated statement
of assets and liabilities as at June 30, 2025, June 30, 2024, March 31, 2025, March
31, 2024 and March 31, 2023, the restated consolidated statement of profit and loss
(including other comprehensive income), the restated consolidated statement of
changes in equity and the restated consolidated statement of cash flow for the three
months ended June 30, 2025 and June 30, 2024 and fiscal years ended March 31,
2025, March 31, 2024 and March 31, 2023, the material accounting policies and other
explanatory information i nc | ud e destatech Coifisolidated Financial
Information 6 o n 3pGage




Term

Description

Risk Management The risk management committ e ®©urdanagement iB
Committee Board Committees i Risk Management Committee 06 on 2pda g e
Scheme of Scheme of amalgamation amongst our Company, Groww Inc. and their respective

Amalgamation

sharehol der s, &listorydaeds Gertain lCergorate Mattérs 7 Other

Material Agreements oon page 269.

Selling Shareholders /
Investor Selling
Shareholders

Collectively, Peak XV Partners Investments VI-1, YC Holdings I, LLC, Ribbit Capital
V, L.P., GW-E Ribbit Opportunity V, LLC, Internet Fund VI Pte. Ltd., Sequoia Capital
Global Growth Fund Il i U.S./India Annex Fund, L.P., Propel Venture Partners
Global US, LP, Kauffman Fellows Fund, L.P., Fridle Fund IV LLC, Alkeon Innovation
Master Fund II, LP, Alkeon Innovation Master Fund Il, Private Series, LP, Alkeon
Innovation Master Fund, LP, Alkeon Innovation Opportunity Master Fund, LP, Nirman
Investments, L.P. and Nirman Holdings, L.P.

Senior Management

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the

SEBI | CDR Regul at i on OurdMandgeraest idKeysMahagesia d

Personnel and Senior Management i Senior Management oon page 298.
Series A1 CCPS Series Al compulsorily convertible pre
Series A2 CCPS Series A2 compulsorily convertible preference shareshavi ng f ace va
Series A3 CCPS Series A3 compulsorily convertible preference shareshavi ng f ace va
Series A4 CCPS Series A4 compulsorily convertible preference shareshavi ng f ace va
Series B CCPS Series B compulsorily convertible preference shareshavi ng f ace val
Series C1 CCPS Series Cl compulsorily convertible pre
Series C2 CCPS Series C2 compulsorily convertible pre
Series D CCPS Series D compulsorily convertible pref
Series E CCPS Series E compulsorily convertible pref

Series F CCPS

SeriesFcompul sorily convertible preferenc

SHA

Sharehol ders Agreement $SHABEeditiod Batreuwar ye nf
into between our Company, Lalit Keshre, Harsh Jain, Neeraj Singh and Ishan Bansal,
Alkeon Innovation Master Fund II, LP, Alkeon Innovation Master Fund II, Private
Series, LP, Alkeon Innovation Master Fund, LP, Alkeon Innovation Opportunity
Master Fund, LP, GW-E Ribbit Opportunity V, LLC, Ribbit Cayman GW Holdings V,
Ltd., Ribbit Capital V, L.P. (for itself and as nominee for Ribbit Founder Fund V, L.P.),
ICONIQ Strategic Partners VI, L.P., ICONIQ Strategic Partners VI-B, L.P., Internet
Fund VI Pte. Ltd., Lone Cascade, L.P., Lone Cypress, Ltd., Lone Monterey Master
Fund, Ltd., Lone Sierra, L.P., Lone Spruce, L.P., Propel Venture Partners Global US,
LP, Peak XV Partners Investments VI-1, Sequoia Capital Global Growth Fund IIl T
U.S./India Annex Fund, L.P., SFSPVI, Ltd., YC Holdings II, LLC, YCCG21, L.P.,
Alexander Lin, Ashneer Grover, 3STATE Ventures Pte. Ltd. (formerly known as
Three State Capital Pte. Ltd.), Fridle Fund IV LLC, Gunit Singh, Julian Gonzalez-
Becerra, Fund 1, a series of K50 Funds, LP, Kauffman Fellows Fund, L.P., Light
Bridge Ventures LP, Lionheart Venture Fund, L.P., Nicholas Hungerford, Nirman
Holdings, LP, Nirman Investments, LP, OSCW18, LLC, Rajesh Agrawal, Ryan
Bubinski, Sam Feinberg, Satya Nadella, The Gupta-Sharma Family Trust, Murthy
Karnam Children Irrevocable Trust, Vivek Kumar Vasanth, William Spencer, Ankit
Nagori, Mukesh Bansal, Nupur Jain, Rohit Parmar and Tanya Gupta read with the
waiver letter dated May 20, 2025 by and between our Company and Peak XV
Partners Investments VI-1 and the waiver letter dated May 21, 2025 by and among
our Company, Lalit Keshre, Harsh Jain, Neeraj Singh and Ishan Bansal, deed of
adherence dated April 28, 2025 entered into between our Company and Viggo
Investment Pte. Ltd., and deed of adherence dated May 13, 2025 entered into
between our Company, ISP VII-B Blocker GW, Ltd. and ISP VII Blocker GW Ltd.

Shareholders

The equity shareholders and preference shareholders of our Company from time to
time.

Stakehol deryThe stakeholdersd relationship c¢ommurt

Relationship Management i Board Committees i St akehol der sd Rel atoono

Committee page 293.

Statutory Auditor The current statutory auditor of our Company, namely, B S R & Co. LLP, Chartered
Accountants.

Subsidiaries The subsidiaries of our Company, namely, Groww Invest Tech Private Limited,

Groww Creditserv Technology Private Limited, Groww Asset Management Limited,
Groww Trustee Limited, Groww Pay Services Private Limited, Groww Wealth Tech
Private Limited, Groww Serv Private Limited, Neobillion Fintech Private Limited,
Billionblocks Finserv Private Limited, Groww Insurance Broking Private Limited,
Finwizard Technology Private Limited and our step-down Subsidiaries, namely
Groww IFSC Private Limited, Winiin Taxscope Private Limited, Finwizard Technology
Services Private Limited and Finwizard Securities Private Limited as on date of this




Term

\ Description
Prospectus and as d e s tlistoryb andl Ceitain Cdrporate Matters T
Subsidiaries of our Company 6on page 272.

Whole-time Director(s)

The executive director (s) OwManagement Ban pagal
281.

Offer Related Terms

Term
Abridged Prospectus

| Description
Abridged prospectus means a memorandum containing such salient features of the
prospectus as may be specified by SEBI in this regard.

Acknowledgement Slip

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

Allot or Allotment or

Allotted

Unless the context otherwise requires, allotment or transfer, as the case may be of
Equity Shares offered pursuant to the Fresh Issue and transfer of the Offered Shares
by the Selling Shareholders pursuant to the Offer for Sale to the successful Bidders.

Allotment Advice

Advice or intimation of Allotment sent to the successful Bidders who have Bid in the
Offer or are to be Allotted the Equity Shares after the Basis of Allotment has been
approved by the Designated Stock Exchange.

Allottee A successful Bidder to whom an Allotment is made.

Anchor Investor | The price being 100 per Equity Share of face value of 2 each at which the Equity

Allocation Price Shares were allocated to Anchor Investors according to the terms of the Red Herring
Prospectus and this Prospectus, which was decided by our Company in consultation
with the BRLMs during the Anchor Investor Bid/Offer Period.

Anchor Investor | The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion

Application Form

and which was considered as an application for Allotment in terms of the Red Herring
Prospectus and this Prospectus and under the SEBI ICDR Regulations.

Anchor Investor Bid/
Offer Period or Anchor
Investor Bidding Date

The date, one Working Day prior to the Bid/ Offer Opening Date being Monday,
November 3, 2025, on which Bids by Anchor Investors were submitted, prior to and
after which the BRLMs did not accept any Bids from Anchor Investors and allocation
to Anchor Investors shall be completed.

Anchor Investor Offer

Price

The price being 100 per Equity Share of face value of 2 each, at which the Equity
Shares will be Allotted to Anchor Investors in terms of the Red Herring Prospectus
and this Prospectus, which price will be equal to the Offer Price but not higher than
the Cap Price.

The Anchor Investor Offer Price was determined by our Company in consultation with
the BRLMs.

Anchor Investor Pay-in
Date

With respect to Anchor Investor(s), it was the Anchor Investor Bidding Date.

Anchor Investor Portion

Up to 60% of the QIB Portion which was allocated by our Company in consultation
with the BRLMSs, to Anchor Investors and the basis of such allocation was on a
discretionary basis by our Company, in consultation with the BRLMs, in accordance
with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion was
reserved for domestic Mutual Funds, subject to valid Bids having been received from
domestic Mutual Funds at or above the Anchor Investor Allocation Price.

Anchor Investor(s)

A Qualified Institutional Buyer, who applied under the Anchor Investor Portion in
accordance with the SEBI ICDR Regulations and the Red Herring Prospectus, and
who has Bid for an amount of at least 100 million.

ASBA Account Account maintained with an SCSB which may be blocked by such SCSB or the
account of the UPI Bidders blocked upon acceptance of UPI Mandate Request by
UPI Bidders using the UPI mechanism to the extent of the Bid Amount of the ASBA
Bidder.

ASBA Bid A Bid made by an ASBA Bidder.

ASBA Bidder(s) Any Bidder (other than an Anchor Investor) in the Offer.

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders which

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

ASBA or Application
Supported by Blocked
Amount

An application, whether physical or electronic, used by ASBA Bidders, other than
Anchor Investors, to make a Bid and authorising an SCSB to block the Bid Amount
in the specified bank account maintained with such SCSB and included applications
made by UPI Bidders using the UPI Mechanism where the Bid Amount has been
blocked upon acceptance of UPI Mandate Request by the UPI Bidders using the UPI.

Axis Capital

Axis Capital Limited.

Banker(s) to the Offer

Collectively, the Escrow Collection Bank(s), the Refund Bank(s), the Public Offer

Account Bank(s) and the Sponsor Bank(s), as the case may be.




Term
Basis of Allotment

Description
Basis on which Equity Shares will be Allotted to successful Bidders under the Offer,
descr i PfeedProcedurefido on 4plage

Bid Amount The highest value of optional Bids indicated in the Bid cum Application Form, and
paid by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case
may be, upon submission of the Bid in the Offer, as applicable.

In the case of Rlls Bidding at the Cut off Price, the Cap Price multiplied by the number
of Equity Shares Bid for by such RlIs and mentioned in the Bid cum Application Form.

Bid cum Application | The Anchor Investor Application Form or the ASBA Form, as the context requires.

Form

Bid Lot I50Equi ty Shar es o2feach and ia muitiplés wfel50cEfuity Shares
thereafter.

Bid(s) An indication by a ASBA Bidder to make an offer during the Bid/Offer Period pursuant

to submission of the ASBA Form, or on the Anchor Investor Bidding Date by an
Anchor Investor, pursuant to the submission of the Anchor Investor Application Form,
to subscribe to or purchase Equity Shares at a price within the Price Band, including
all revisions and modifications thereto, to the extent permissible under the SEBI ICDR
Regulations, in terms of the Red Herring Prospectus and the Bid cum Application
Form. Theter m 6 Bi ddi ngd shall be construed

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which
the Designated Intermediaries did not accept any Bids, being Friday, November 7,
2025.

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which
the Designated Intermediaries started accepting Bids, being Tuesday, November 4,
2025.

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening
Date and the Bid/ Offer Closing Date, inclusive of both days.

Bidder or Applicant

Any investor who made a Bid pursuant to the terms of the Red Herring Prospectus
and the Bid cum Application Form and unless otherwise stated or implied, includes
an Anchor Investor.

Bidding Centres

Centres at which the Designated Intermediaries accepted the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, Specified Locations for Members of the
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for
RTAs and Designated CDP Locations for CDPs.

Book Building Process

Book building process, as provided in Schedule XlII of the SEBI ICDR Regulations,
in terms of which the Offer is being made.

Book Running Lead
Managers or BRLMs

The book running lead managers to the Offer, being Kotak Mahindra Capital
Company Limited, J.P. Morgan India Private Limited, Citigroup Global Markets India
Private Limited, Axis Capital Limited, and Motilal Oswal Investment Advisors Limited

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders submitted the
ASBA Forms to a Registered Broker, provided that Retail Individual Investors only
submitted ASBA Forms at such broker centres if they made Bids using the UPI
Mechanism. The details of such Broker Centres, along with the names and contact
details of the Registered Brokers are available on the respective websites of the
Stock Exchanges at www.bseindia.com and www.nseindia.com.

CAN or Confirmation of
Allocation Note

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
were allocated the Equity Shares, after the Anchor Investor Bidding Date.

Cap Price The higher end of the Price Band, being 100 per Equity Shar
each.

Cash  Escrow and | The agreement dated October 29, 2025 entered into among our Company, the

Sponsor Bank | Selling Shareholders, the Registrar to the Offer, the BRLMs, the Escrow Collection

Agreement Bank(s), the Public Offer Account Bank(s), the Sponsor Bank(s), and the Refund
Bank(s) for, among other things, collection of the Bid Amounts from the Anchor
Investors and where applicable, refunds of the amounts collected from Anchor
Investors, on the terms and conditions thereof.

CDP or Collecting | A depository participant as defined under the Depositories Act, 1996, registered with

Depository Participant

SEBI and who is eligible to procure Bids at the Designated CDP Locations in terms
of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and other
applicable circulars issued by SEBI as per the lists available on the websites of the
Stock Exchanges.

Citi Citigroup Global Markets India Private Limited.

Client ID Client identification number maintained with one of the Depositories in relation to the
dematerialised account.

Cut-Off Price Offer Price, price being 100 per Equity Share of face value of 2 each, finalised by

our Company in consultation with the BRLMs.
Only Retail Individual Bidders were entitled to Bid at the Cut-off Price. QIBs (including




Term

Description
Anchor Investor) and Non-Institutional Bidders were not entitled to Bid at the Cut-off
Price.

Demographic Details

The details of the Bidders including t
husband, investor status, occupation, bank account details, PAN and UPI ID, as
applicable.

Designated CDP
Locations

Such locations of the CDPs where Bidders submitted the ASBA Forms. The details
of such Designated CDP Locations, along with hames and contact details of the
CDPs eligible to accept ASBA Forms are available on the
respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com, respectively) as updated from time to time.

Designated Date

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

Designated
Intermediary(ies)

SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who are
authorised to collect ASBA Forms from the ASBA Bidders, in relation to the Offer.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by such UPI Bidders using the
UPI Mechanism, Designated Intermediaries shall mean Syndicate, sub-
syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and NIBs
(not using UPI Mechanism), Designated Intermediaries shall mean Syndicate, sub-
syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs.

Designated RTA
Locations

Such locations of the RTAs where Bidders submitted the ASBA Forms to RTAs.
The details of such Designated RTA Locations, along with names and contact details
of the RTAs eligible to accept ASBA Forms are available on the respective websites
of the Stock Exchanges (www.bseindia.com and www.nseindia.com, respectively) as
updated from time to time.

Designated SCSB
Branches

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

Designated Stock NSE

Exchange

Eligible FPI(s) FPIs that are eligible to participate in this Offer in terms of applicable laws, other than
individuals, corporate bodies and family offices.

Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or

invitation under the Offer and in relation to whom the Bid cum Application Form and
the Red Herring Prospectus constituted an invitation to purchase the Equity Shares.

Escrow Account(s)

Account(s) opened with the Escrow Collection Bank and in whose favour Anchor
Investors transferred the money through direct credit/NEFT/RTGS/NACH in respect
of the Bid Amount while submitting a Bid.

Escrow Collection
Bank(s)

Bank(s) which are clearing members and registered with SEBI as a banker to an
issue under the SEBI BTI Regulations, and with whom the Escrow Account(s) was
opened, in this case being Kotak Mahindra Bank Limited.

First Bidder or Sole
Bidder

The Bidder whose name was mentioned in the Bid cum Application Form or the
Revision Form and in case of joint Bids, whose name also appeared as the first holder
of the beneficiary account held in joint names.

Floor Price The lower end of the Price Band, being 95 per Equity Shar ¢
each.
Fresh Issue Theissue of 106,000,000*Equi ty Shares of f ad0®pevEqglity

Share (including a premium of 98 per Equity Shar e20608.60g
million* by our Company.

*Subject to finalisation of Basis of Allotment

Fugitive Economic
Offender

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

General Information
Document

The General Information Document for investing in public offers, prepared and issued
in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,




Term

Description
2020, and the circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020,
notified by SEBI and the UPI Circulars, as amended from time to time. The General
Information Document is available on the websites of the Stock Exchanges and the
BRLMs.

Gross Proceeds

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

J.P. Morgan

J.P. Morgan India Private Limited.

Kotak

Kotak Mahindra Capital Company Limited.

Monitoring Agency

CRISIL Ratings Limited

Monitoring Agency
Agreement

The agreement dated October 16, 2025, entered into between our Company and the
Monitoring Agency.

Motilal Oswal

Motilal Oswal Investment Advisors Limited.

Mutual Fund Portion

The portion of the Offer being 5% of the Net QIB Portion consisting of 9,948,451
Equity Shares of face value of 2 eac
Mutual Funds only on a proportionate basis, subject to valid Bids being received at
or above the Offer Price.

Mutual Funds

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

Net Proceeds

Proceeds of the Fresh Issuelessour Co mp any 6 s Offerrexpenses. ¢dr
further details regarding the use of the Net Proceeds and the Offer expenses, see
fObjects of the Offer 6 begi nni 4. on page

Net QIB Portion

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

Non-Institutional
Bidder(s) or  Non-
Institutional Investor(s)
or NII(s) or NIB(s)

Bidders that are not QIBs or Rlls and who have Bid for Equity Shares for an amount
more than 200,000 (but not including NRIs other than Eligible NRIs).

Non-Institutional
Portion

The portion of the Offer being not more than 15% of the Offer consisting of
99,484507*Equi ty Shares of f ac ewas mdde available for
allocation to Non-Institutional Bidders, of which (a) one-third portion was reserved for
applicants with application size of more than 200,000 and up to 1,000,000, and (b)
two-thirds portion was reserved for applicants with application size of more than

1,000,000, provided that the unsubscribed portion in either of such sub-categories
may be allocated to applicants in the other sub-category of Non-Institutional Bidders,
subject to valid Bids having been received at or above the Offer Price.

*Subject to finalisation of Basis of Allotment

Non-Resident

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

Offer

Initial public offering of 663,230,051* Equity Sharesof f ace val ue o
at a price of 100 per Equity Share comprising a Fresh Issue of 106,000,000 Equity
Shares of f ace ,aggrégatiag tm f10,600200 milion and of an Offer
for Sale of 557,230,051 Equi ty Shares of f a aggregatiag
aggregating to  55,723.01 million.

*Subject to finalisation of Basis of Allotment

Offer Agreement

The agreement dated May 24, 2025 read with first amendment agreement dated
September 8, 2025 executed among our Company, the Selling Shareholders and the
BRLMs and the withdrawal letters each dated October 24, 2025, in relation thereto,
pursuant to which certain arrangements are agreed to in relation to the Offer.

Offer for Sale The offer for sale of 557,230,051* Equity Shares o f face val ue
aggregatingto 55,723.01 million by the Selling Shareholders in the Offer. For further
i nfor matTheQ®fferos e g nni 83 on page
*Subject to finalisation of Basis of Allotment

Offer Price The price being 100 per Equity Share of face value of 2 each. The Offer Price

has been decided by the Company in consultation with the BRLMs on the Pricing
Date, in accordance with the Book-Building Process and in terms of the Red Herring
Prospectus.

Offered Shares

557,230,051 Equi ty Shar es of face val ub572801
million being offered for sale by the Selling Shareholders in the Offer for Sale.

Pre-filed Draft Red
Herring Prospectus or
PDRHP

The pre-filed draft red herring prospectus dated May 24, 2025 filed with SEBI and the
Stock Exchanges and issued in accordance with the SEBI ICDR Regulations, which
does not contain complete particulars of the price at which the Equity Shares will be
Allotted and the size of the Offer.

Price Band

The price band ranging from the Floor Price of 95 per Equity Share to the Cap Price
of 100 per Equity Share.




Term

Description

Pricing Date The date on which our Company in consultation with the BRLMs, finalised the Offer
Price.
Prospectus This Prospectus dated November 7, 2025 filed with the RoC in accordance with

Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations containing,
inter alia, the Offer Price, the size of the Offer and certain other information, including
any addenda or corrigenda thereto.

Public Offer Account

The bank account opened with the Public Offer Account Bank under Section 40(3) of
the Companies Act, 2013, to receive monies from the Escrow Account and from the
ASBA Accounts on the Designated Date.

Public Offer
Bank(s)

Account

Bank(s) which are clearing members and registered with SEBI as bankers to an
issue, and with whom the Public Offer Account(s) will be opened, in this case being
ICICI Bank Limited.

QIB Bidders

QIBs who Bid in the Offer.

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not less than
75% of the Offer consisting of 497,422,539*Equi ty Shares of f
was available for allocation to QIBs (including Anchor Investors) on a proportionate
basis (in which allocation to Anchor Investors was on a discretionary basis, as
determined by our Company in consultation with the BRLMs up to a limit of 60% of
the QIB Portion), subject to valid Bids being received at or above the Offer Price or
Anchor Investor Offer Price (for Anchor Investors).

*Subject to finalisation of Basis of Allotment

QIBs or  Qualified
Institutional Buyers

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

Red Herring Prospectus
or RHP

The Red Herring Prospectus dated October 29, 2025 issued in accordance with
Section 32 of the Companies Act, 2013, and the provisions of the SEBI ICDR
Regulations, which does not have complete particulars of the Offer Price. The Red
Herring Prospectus was filed with the RoC at least three working days before the
Bid/Offer Opening Date.

Refund Account(s)

The account opened with the Refund Bank(s), from which refunds, if any, of the whole
or part of the Bid Amount to Anchor Investors shall be made.

Refund Bank(s)

The Banker(s) to the Offer with whom the Refund Account(s) was opened, in this
case being Kotak Mahindra Bank Limited.

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers and Sub-Brokers) Regulations, 1992 and the stock exchanges having
nationwide terminals, other than the Members of the Syndicate and eligible to procure
Bids in terms of Circular No. CIR/CFD/14/2012 dated October 4, 2012, issued by
SEBI and the UPI Circulars.

Registrar Agreement

The agreement dated May 24, 2025 entered into between our Company, the Selling
Shareholders and the Registrar to the Offer read with the withdrawal letters each
dated October 24, 2025, in relation thereto, in relation to the responsibilities and
obligations of the Registrar to the Offer pertaining to the Offer.

Registrar to the Offer or

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

Registrar Limited)
Resident Indian A person resident in India, as defined under FEMA.
Retail Individual | Individual Bidders, who have Bid for the Equity Shares for an amount which is not

Bidder(s) or Retall
Individual Investor(s) or
RII(s) or RIB(s)

more than 200,000 in any of the bidding options in the Offer (including HUFs
applying through their karta and Eligible NRI Bidders) and does not include NRIs
(other than Eligible NRIs).

Retail Portion

The portion of the Offer being not more than 10% of the Offer consisting of
66,323,005 Equi ty Shares of f a whech wesel avadableo fbr
allocation to Retail Individual Investors as per the SEBI ICDR Regulations.

*Subject to finalisation of Basis of Allotment

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid
Amount in any of their Bid cum Application Forms or any previous Revision Form(s).
QIB Bidders and Non-Institutional Bidders were not allowed to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Bidders could revise their Bids during the Bid/ Offer Period and withdraw
their Bids until the Bid/ Offer Closing Date.

RTAs or Registrar and
Share Transfer Agents

The registrar and share transfer agents registered with SEBI and eligible to procure
Bids at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI.

Self-Certified Syndicate
Bank(s) or SCSB(s)

The banks registered with SEBI, offering services in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at




Term

Description
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=34
or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35
or such other website as updated from time to time, and (ii) The banks registered with
SEBI, enabled for UPI Mechanism, a list of which is available on the website of SEBI
at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40
or such other website as updated from time to time.

Applications through UPI in the Offer could be made only through the SCSBs mobile
applications (apps) whose name appears on the SEBI website. A list of SCSBs and
mobile application, which, are live for applying in public issues using UPI Mechanism
is appearing in the fAd iwgsi md WRIbIiilre Ryl
on the SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43.
The said list shall be updated on the SEBI website from time to time.

Share Escrow Agent

MUFG Intime India Private Limited (formerly known as Link Intime India Private
Limited)

Share
Agreement

Escrow

The agreement dated October 27, 2025 entered into among our Company, the
Selling Shareholders and the Share Escrow Agent in connection with the transfer of
the Offered Shares by the Selling Shareholders and credit of such Offered Shares to
the demat account of the Allottees in accordance with the Basis of Allotment.

Specified Locations

Bidding Centres where the Syndicate accepted ASBA Forms from Bidders.

Sponsor Bank (s)

Bank(s) registered with SEBI which will be appointed by our Company to act as a
conduit between the Stock Exchanges and the National Payments Corporation of
India in order to push the mandate collect requests and/ or payment instructions of
the UPI Bidders and carry out other responsibilities, in terms of the UPI Circulars, in
this case being Kotak Mahindra Bank Limited and ICICI Bank Limited.

Sub-Syndicate
Members

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

Syndicate Agreement

The agreement dated October 29, 2025 entered into among our Company, the
Registrar to the Offer, the Selling Shareholders, the BRLMs and the Syndicate
Members in relation to the procurement of Bid cum Application Forms by the
Syndicate.

Syndicate Members

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR
Regulations, in this case being Kotak Securities Limited and Motilal Oswal Financial
Services Limited.

Syndicate or Members
of the Syndicate

The BRLMs and the Syndicate Members.

Underwriters

The BRLMs and the Syndicate Members.

Underwriting
Agreement

The agreement dated November 7, 2025 entered into among the Underwriters, our
Company and the Selling Shareholders.

Updated Draft Red
Herring Prospectus - |
or UDRHP - |

The updated draft red herring prospectus - | dated September 16, 2025 filed with
SEBI and the Stock Exchanges, after complying with the observations issued by
SEBI and Stock Exchanges on the Pre-filed Draft Red Herring Prospectus and after
incorporation of other updates, in accordance with the Chapter Il1A of the SEBI ICDR
Regulations and in compliance with the other applicable provisions of the SEBI ICDR
Regulations, which did not contain complete particulars of the price at which the
Equity Shares will be Allotted and the size of the Offer.

UPI

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

UPI Bidders

Collectively, individual investors applying as Retail Individual Investors in the Retall
Portion, individuals applying as Non-Institutional Investors with a Bid Amount of up
t o 50 0, 0 0 @institutiondl PogionNaadBidding under the UPI Mechanism.

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public
issues where the application amount is up to 500,000 are required to use UPI
Mechanism and are required to provide their UPI ID in the Bid cum Application Form
submitted with: (i) a syndicate member, (ii) a stock broker registered with a
recognized stock exchange (whose name is mentioned on the website of the stock
exchange as eligible for such activity), (iii) a depository participant (whose name is
mentioned on the website of the stock exchange as eligible for such activity), and (iv)
a registrar to an issue and share transfer agent (whose name is mentioned on the
website of the stock exchange as eligible for such activity).

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
master circular bearing number SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated




Term

Description

June 23, 2025 (to the extent that such circulars pertain to the UPI Mechanism), SEBI
ICDR Master Circular and any subsequent circulars or notifications issued by SEBI
in this regard, along with the circulars issued by the Stock Exchanges in this regard,
including the circular issued by the NSE having reference number 25/2022 dated
August 3, 2022, and the circular issued by BSE having reference number 20220803-
40 dated August 3, 2022 and any subsequent circulars or notifications issued by SEBI
or Stock Exchanges in this regard.

UPI'ID

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the National Payments Corporation of India.

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI application
and by way of a SMS directing the UPI Bidder to such UPI application) to the UPI
Bidder initiated by the Sponsor Bank to authorise blocking of funds on the UPI
application equivalent to Bid Amount and subsequent debit of funds in case of
Allotment.

UPI Mechanism

The bidding mechanism used by UPI Bidders to make a Bid in the Offer in
accordance with UPI Circulars.

UPI PIN Password to authenticate UPI transaction.

Wilful ~ Defaulter  or | Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(lll) of the
Fraudulent Borrower SEBI ICDR Regulations.

Working Day All days other than second and fourth Saturday of the month, Sunday or a public

holiday, on which commercial banks in Mumbai are open for business; provided,
however, with reference to (a) announcement of Price Band; and (b) Bid/ Offer
Period, the expression fAWorking Dayo
banks in Mumbai are open for business, excluding all Saturdays, Sundays or public
holidays; and (c) with reference to the time period between the Bid/ Offer Closing
Date and the listing of the Equity Shares on the Stock Exchanges, the expression
OWor king Dayé shall mean all trading ¢
and bank holidays, in terms of the circulars issued by SEBI.

Technical/ Industry and Business

-Related Abbreviations

Term Description

AAEC An adverse effect on competition

Adjusted Cost  to | Adjusted Cost to Operate is defined as Cost to Operate minus share based

Operate payments, one time performance based incentive and long term incentive.

ADTO Average Daily Turnover

Affluent Users Customers with tonmliohormees et s of 2.5

Al Artificial intelligence
Ab I ndia Karega Groww, wh i ¢ h natioewide financidl

AIKG literacy initiative in which the Company conducts a series of workshops devoted to
multiple aspects of investing and trading.

AMC Asset Management Companies

ARPU Average Revenue per User

ASM Additional surveillance measures

Aspirational Users Customers with total assets of |l ess th

Borrowers Groww Invest Tech Private Limited and Groww Creditserv Technology Private
Limited

Budget Union Budget for the Financial Year 2025

CAPEX Capital expenditure

Cost to Grow

Marketing and business promotion expense

Cost to Operate

Total expenses excluding (a) finance costs, (b) depreciation and amortisation
expense, (c) marketing and business promotion expenses, (d) software, server and
technology expenses and (e) Transaction and other related charges

Cost to Serve

Summation of (a) Software, server and technology costs and (b) Transaction and
other related charges

]| Domestic Institutional Investors
DIY Do-lt-Yourself

DLP Digital lending platforms

DPI Digital Public Infrastructure
eKYC Electronic Know Your Customer
ETF Exchange Traded Fund

Flipkart India Flipkart Internet Private Limited
FPO Follow-on Public Offers

GDP Gross Domestic Product
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Term Description

GSM Graded surveillance measures

GUPI Groww UPI

HNI High net-worth individuals

IFAs Independent financial advisors

IMF International Monetary Fund

IPO Initial Public Offerings

LAS Loans against security

Listed Securities Securities of listed companies in India

MeitY Ministry of Electronics and Information Technology

MTF Margin Trading Facility

ML Machine learning

NAV Net Asset Value

NFO New Fund Offering

NPA Non-performing asset

NPISHs Non-profit institutions serving households

NTU New Transacting User, isanuserwhohas (i ) deposi t eld000mrmorer
and has undertaken a transaction on our platform, or (ii) has taken a loan on our
platform for the first time.

OPU Orders per user

P50 50th percentile

P75 75th percentile

PFIC Passive foreign investment company

PMS Portfolio Management Services

PPP Purchasing power parity

RM Relationship manager

QSB Qualified Stock Broker

SIPs Systematic Investment Plans

SME Small and medium enterprises

Stock Brokers Securities and Exchange Board of India (Stock Brokers) Regulations 1992

Regulations

STT Securities Transaction Tax

TAM Total Addressable Market

UN United Nations

UN SDGs United Nations Sustainable Development Goals

WPP World Population Prospects

Conventional and General Terms or Abbreviations

Term Description

or Rs. or Rupees or
INR

Indian rupees.

AGM Annual General Meeting.

AIF An alternative investment fund as defined in and registered with SEBI under the
Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012.

Bangalore/Bengaluru The term Bangalore has been interchangeably used as Bengaluru.

BSE BSE Limited.

CAGR Compound annual growth rate.

Category | AIF Al Fs registered as fACategory | alterna
Exchange Board of India (Alternative Investment Funds) Regulations, 2012.

Category | FPI FPI's registered as fACategory | foreigrt
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019.

Category Il AIF Al Fs registered as fiCategory |1 al ter
and Exchange Board of India (Alternative Investment Funds) Regulations, 2012.

Category Il FPI FPIl's registered as fiCategory |1 foreig
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019.

CClI Competition Commission of India

CCPS Compulsorily convertible preference shares.

CDsL Central Depository Services (India) Limited.

CIN

Corporate |dentity Number.
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Term Description

Civil Procedure Code

The Code of Civil Procedure, 1908

Companies Act

The Companies Act, 1956 and the Companies Act, 2013, as applicable.

Companies Act, 1956

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

Companies Act, 2013

Companies Act, 2013, along with the relevant rules, regulations, clarifications,
circulars and natifications issued thereunder, as amended to the extent currently in
force.

Competition Act

The Competition Act, 2002

CSR Corporate social responsibility

Depositories Act The Depositories Act, 1996, read with regulations framed thereunder.

DIN Director Identification Number.

DP ID Depository Participantds I dentity Numb

DP  or Depository . - ) -

Participant A depository participant as defined under the Depositories Act.

DPDPA Digital Personal Data Protection Act, 2023

EGM Extraordinary General Meeting.

EPS Earnings Per Share.

ESOP Employee stock option plan

FCNR Foreign currency non-resident account.

FDI Foreign Direct Investment.

FDI Policy The consolidated FDI Policy, issued by the Department of Promotion of Industry and
Internal Trade, Ministry of Commerce and Industry, Government of India, and any
modifications thereto or substitutions thereof, issued from time to time.

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations
thereunder.

FEMA Non-Debt | Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by the

Instruments Rules

Ministry of Finance, Gol.

Financial Year or Fiscal
or Fiscal Year or FY

The period of 12 months commencing on April 1 of the immediately preceding
calendar year and ending on March 31 of that particular calendar year.

FPI(s)

Foreign portfolio investors as defined under the SEBI FPI Regulations.

FVCI

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

Gol or Government or
Central Government

The Government of India.

GST Goods and services tax.

HUF Hindu undivided family.

ICAI The Institute of Chartered Accountants of India.

IFRS International Financial Reporting Standards of the International Accounting

Standards Board.

Income Tax Act

The Income-tax Act, 1961, read with the rules framed thereunder.

Income Tax Rules

The Income-tax Rules, 1962.

Ind AS The Indian Accounting Standards specified under section 133 of the Companies Act,
2013, as notified under Companies (Indian Accounting Standard) Rules, 2015, as
amended.

India Republic of India.

Indian GAAP Accounting standards notified under section 133 of the Companies Act, 2013, read
with Companies (Accounting Standards) Rules, 2006, as amended and the
Companies (Accounts) Rules, 2014, as amended.

IST Indian Standard Time.

IT Act The Information Technology Act, 2000

MCA The Ministry of Corporate Affairs, Government of India.

MCX The Multi Commodity Exchange of India Limited

Mn or mn Million.

N.A.

Not applicable.
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Term Description

NBFC Non-banking financial company

NBFC-SI A systemically important non-banking financial company as defined under Regulation
2(2)(iii) of the SEBI ICDR Regulations.

NEFT National Electronic Fund Transfer.

NPCI National Payments Corporation of India.

NRI A person resident outside India, who is a citizen of India or an overseas citizen of
India cardholder within the meaning of section 7(A) of the Citizenship Act, 1955.

NSDL National Securities Depository Limited.

NSE The National Stock Exchange of India Limited.

OCB or Overseas | A company, partnership, society or other corporate body owned directly or indirectly

Corporate Body

to the extent of at least 60% by NRIs including overseas trusts, in which not less than
60% of beneficial interest is irrevocably held by NRIs directly or indirectly and which
was in existence on October 3, 2003 and immediately before such date was eligible
to undertake transactions pursuant to general permission granted to OCBs under
FEMA. OCBs are not allowed to invest in the Offer.

P/E Ratio Price / earnings ratio.

PAN Permanent account humber.

QPs iQualified purchaserso, as defined und
RBI Reserve Bank of India.

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

RTGS Real time gross settlement.

Rule 144A Rule 144A under the U.S. Securities Act.

SCORES SEBI complaints redress system.

SCRA The Securities Contracts (Regulation) Act, 1956.

SCRR The Securities Contracts (Regulation) Rules, 1957.

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, 1992.
SEBI (Merchant

Bankers) Regulations

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

SEBI Act

The Securities and Exchange Board of India Act, 1992.

SEBI AIF Regulations

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

SEBI BTl Regulations

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

SEBI FPI Regulations

The Securities and Exchange Board of India (Foreign Portfolio
Regulations, 2019.

Investors)

SEBI FVCI Regulations

The Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000.

SEBI
Circular

ICDR  Master

SEBI master circular bearing reference number SEBI/HO/CFD/PoD-

1/P/CIR/2024/0154 dated November 11, 2024

SEBI ICDR Regulations

The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018.

SEBI Listing | The Securities and Exchange Board of India (Listing Obligations and Disclosure
Regulations Requirements) Regulations, 2015.

SEBI RTA  Master | SEBI master circular bearing number SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91
Circular dated June 23, 2025.

SEBI SBEB & SE | Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Regulations Equity) Regulations, 2021.

SEBI VCF Regulations

Erstwhile, the Securities and Exchange Board of India (Venture Capital Fund)
Regulations, 1996.

State Government

The government of a state in India.

Stock Exchanges

Collectively, the BSE and NSE.

Takeover Regulations

The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011.

TAN

Tax deduction account number.

u.s.

The United States of America.
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Term Description

U.S. Dollar(s) or USD or | United States Dollar.

US Dollar

U.S. GAAP Generally accepted accounting principles in the United States of America.

U.S. Investment | U.S. Investment Company Act of 1940, as amended.

Company Act

U.S. QIBs Persons reasonably believed to be fiqua
144A under the U.S. Securities Act in the United States.

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

VCFs Venture capital funds as defined in and registered with SEBI under the SEBI VCF
Regulations and the SEBI AIF Regulations.

Year/ Calendar Year/ | The 12-month period ending December 31.

CY

Key Performance Indicators

A. GAAP Financial Measures

Foll owing are the GAAP f i nBasicforaQffer Rriceatds ulr egi nndiemg idn el
158.

Term Description
Revenue from Revenue from operations as presented in the Restated Consolidated Financial
operations Information.
Profit/(loss) for the Profit/(loss) for the period/year, as presented in the Restated Consolidated Financial
period/year Information.

B. Non-GAAP Financial Measures

Followingarethenon-GAAP f i nanci al me BasisforOfferPridecatbh & giemdni mgfAion p
158.
Term Description

Profit/(loss) for the Refers to Profit/(loss) for the period/year, as a percentage of Total income.
period/year Margin

EBITDA (excluding
Other income)

EBITDA (excluding Other income) is defined as profit/(loss) for the period/year plus
(i) Total tax expense, (ii) Finance costs, and (iii) Depreciation and amortisation
expense less Other income.

Adjusted EBITDA is defined as profit/(loss) for the period/year plus (i) Total tax
expense, (i) Finance costs, (iii) Depreciation and amortisation expense, (iv)
Adjusted EBITDA Exceptional item (taxes), (v) Share based payments, (vi) One time performance
based incentive, (vii) Long term incentive and, (viii) Share of net loss of associate
accounted for using equity method (net of tax), less Other income.

Adjusted EBITDA Refers to Adjusted EBITDA, as a percentage of Revenue from operations

Margin

Contribution Margin is defined as Revenue from operations minus Software, server
Contribution Margin and technology expenses and Transaction and other related charges, this does not
include attributable employee benefits expense and certain other expenses.
Contribution Margin (%) | Refers to Contribution Margin, as a percentage of Revenue from operations.

C. Other Measures

Foll owing are the ot her me BasisforeOffer Brices ¢ | ® @uéBLEiness OKPIl s un
beginning on pages 158 and 214.

Description

Average Daily Premium | Defined as cumulative turnover in Derivatives (that is the notional turnover for futures
Turnover and premium turnover for options) during the reporting period divided by the total
number of trading days in the reporting period.
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Term Description

Average Daily Turnover Defined as cumulative turnover in Stocks during the period divided by the total
or ADTO number of trading days in the reporting period.

Active Users Active Users are defined as unique users that have transacted on Groww in the last
three months of the reporting period d
last day of the reporting period. Active Users are a subset of Total Transacting Users.
Average Active Users Refers to the Average of Active Users at the last day of the current reporting period
and Active Users at the last day of the previous reporting period

Broking Orders Total number of orders executed in Stocks and Derivatives during the reporting
period.

Broking Transacting Unique users who have done at least one transaction in Stocks or Derivatives during

Users the reporting period.

Growth in Active Users | Refers to percentage growth of Active Users as on the last day of the current reporting
period compared to the value as on the last day of the previous reporting period.

DAUs Total Transacting users on Groww who give one or more sessions in a trading day
(apps / Groww website). DAUs for the period is the average of DAUs across all
trading days during the reporting period.

Derivatives Active

Users Unique users who have qualified as "New Transacting User" and have transacted in

Derivatives on our platform in the last three months of the reporting period.

Disbursement by
Groww Creditserv Total amount of loans disbursed by our subsidiary, GCS during the reporting period.
Technology
Disbursement by
Partners

Total amount of loans disbursed by our partners (external) through our platform
during the reporting period.

Growth in NSE Active Refers to percentage growth of NSE Active Clients as on the last day of the current

Clients reporting period compared to the value as on the last day of the previous reporting
period.
MAUs Total Transacting users on Groww who give one or more sessions in a month (apps

| Groww website). MAUs for the period is the average of MAUs across all months
during the reporting period.

MF Active Users Defined as unique users who have qualified as "New Transacting User" and have
either transacted in Mutual Funds in the last three months of the reporting period on
Groww or have value of their Mutual Funds' holdings invested through our platform
greater than 0O as on the.last day of

MF Assets held on

Groww Refers to the value of Mutual Funds' holdings as on the last day of the reporting

period, of all users who have invested through Groww.

MTF Active Users Defined as unique users who have an outstanding funded book as on the last day of

the reporting period.

MTF Book Refers tMarmdiomnTrading Facilityo viz.,
the Restated Consolidated Financial Information as on the last day of the reporting
period.

MF SIP Inflows Defined as the total value of SIPs purchased through our platform during the reporting
period

NSE Active Clients NSE Active Clients are customers (on Groww) who have done at least one

transaction within the last 12 months on NSE.

MF # of SIPs No. of Systematic Investment Plan (iSIP0) orders executed
platform during the reporting period.

Platform AARPU Refers to Annual Average Revenue per User, which is calculated by dividing
Revenue from operations for the year by the Average Active Users for the year.

Stocks Active Users Unique users who have qualified as "New Transacting User" and have either

transacted in Stocks, IPO, or MTF products on our platform in the last three months
of the reporting period, or have value of Stocks held in their demat account at Groww
more than 0 as on the Il ast day of the
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Term Description

Stockso Ass The value of stocks held by all users in demat accounts at Groww as on the last day
Groww of the reporting period.

Total Customer Assets | Total Customer Assets are defined as the sum of the (a) value of Stocks held by
users in demat accounts at Groww, (b) value of Mutual Funds' holdings of users
invested through Groww, and (c) value of customer funds held by users on Groww
platform. The value of assets reported is as on the last day of the reporting period.

Total Transacting Total Transacting Users is the sum total of unique new transacting users acquired as
Users of the end of the reporting period on Groww platform whereby a 'New Transacting
User' (ANTUs0) is a user who has (i) ¢

undertaken a transaction on our platform, or (ii) has taken a loan on our platform for
the first time.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Prospectust o 61 ndi ad ar e

to
and al |l references herein to the 6Government o6,

6State Governmentod are to the Goyv eacabenfunher, refdrendesn d i

to Bangalore shall be construed to be to Bengaluru, and vice-versa.

Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time. Unless
indicated otherwise, all references to a year in this Prospectus are to a calendar year.

Unless otherwise stated, all references to page numbers in this Prospectus are to page numbers of this
Prospectus.

Currency and Units of Presentation

All references to fRupee(s)d fR's .o dor i | Nde to Indian Rupees, the official currency of the

Republic of India. All references to fJ.S. Dollar(s)oor AJSDoo rUSiDollardo ar e t o United

the official currency of the United States of America.
Exchange Rates

This Prospectus contains conversion of U.S. Dollar into Rupees that have been presented solely to
comply with the requirements of the SEBI ICDR Regulations. These conversions should not be
considered as a representation that such U.S. Dollar amounts have been, could have been or can be
converted into Rupees at any particular rate, the rates stated below or at all. Unless otherwise stated,
the exchange rates referred to for the purpose of conversion of U.S. Dollar amounts into Rupee
amounts, are as follows:

Exchange rate as on

Currency June 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023
1 USD 85.54 85.58 83.37 82.22

Source: www.fhil.org.in
Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous Working
Day has been disclosed. The reference rates are rounded off to two decimal places.

Financial and Other Data

Unless stated or the context requires otherwise, the financial information and the financial ratios in this
Prospectus is derived from our Restated Consolidated Financial Information.

The Restated Consolidated Financial Information of our Company for the three months ended June 30,
2025 and June 30, 2024 and financial years ended March 31, 2025, March 31, 2024 and March 31,
2023 comprising the restated consolidated statement of assets and liabilities as at June 30, 2025, June
30, 2024, March 31, 2025, March 31, 2024 and March 31, 2023, the restated consolidated statement
of profit and loss (including other comprehensive income), the restated consolidated statement of
changes in equity and the restated consolidated statement of cash flow for the three months ended
June 30, 2025 and June 30, 2024 and fiscal years ended March 31, 2025, March 31, 2024 and March
31, 2023, the material accounting policies and other explanatory information. For further information of

our Companyds fi nanci acFinancralfinformatiort Oleginningmh pages8@5. s e e

Our Companyés fiscal year commences on April 1

Accordingly, al l references to a p &iscaldcFisdalaYreard ,i s c al
fFinancial Year 0 ) are to the 12 months ended March 31

specified.
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The degree to which the financial information included in this Prospectus will provide meaningful
information is entirely dependent on the readeroés | ev
practices, Ind AS, the Companies Act, 2013, and the SEBI ICDR Regulations. Any reliance by persons

not familiar with Indian accounting policies and practices on the financial disclosures presented in this

Prospectus should, accordingly, be limited. There are significant differences between Ind AS, Indian

GAAP, U.S. GAAP and IFRS. Our Company does not provide reconciliation of its financial information

to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify their

impact on the financial data included in this Prospectus and it is urged that you consult your own
advisors regarding such differences and t heisk i mpact
Factors i 64. Significant differences exist between Ind AS used to prepare our financial

information and other accounting princi  ples, such as IFRS and U.S. GAAP, with which investors

may be m ore familiar oon page 78.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed
are due to rounding off. All figures, including financial information, in decimals have been rounded off
to the second decimal place and all percentage figures have been rounded off to two decimal places.
However, where any figures that may have been sourced from third-party industry sources are rounded
off to other than two decimal points in their respective sources, such figures appear in this Prospectus
as rounded-off to such number of decimal points as provided in such respective sources.

Unl ess the context otherwise indicat RiskFactorsy ,Oprédr cent a
Business 0 aNMdnégement ds Discussion and Analysis of Fi nan
Operations 6 o n |37 B8ld and 371, respectively, and elsewhere in this Prospectus have been

calculated on the basis of amounts derived from the Restated Consolidated Financial Information.

Non-Generally Accepted Accounting Principles Financial Measures

This Prospectus contains certain non-GAAP financial measures and certain other statistical information
relating to our operations and financial performance like EBITDA, EBITDA (excluding Other income),
Adjusted EBITDA, Adjusted EBITDA Margin, Contribution Margin, Contribution Margin (%), Net Worth,
Return on Net Worth, Net Asset Value per Share and Profit/(loss) for the period/year Margin and certain
other supplemental statistical information relating to our operations and financial performance (together,
fNon-GAAP Measures 0 }hat are not required by, or presented in accordance with, Ind AS, Indian
GAAP, or IFRS. Further, these non-GAAP measures are not a measurement of our financial
performance or liquidity under Ind AS, Indian GAAP, IFRS or U.S. GAAP and should not be considered
in isolation or construed as an alternative to profit/ (loss) for the years, cash flows, liquidity or any other
measure of financial performance or as an indicator of our operating performance, liquidity, profitability
or cash flows generated by operating, investing or financing activities derived in accordance with Ind
AS, Indian GAAP, IFRS or U.S. GAAP. We compute and disclose such non-Indian GAAP financial
measures and such other statistical information relating to our operations and financial performance as
we consider such information to be useful measures of our business and financial performance. These
non-Indian GAAP financial measures and other statistical and other information relating to our
operations and financial performance may not be computed on the basis of any standard methodology
that is applicable across the industry and therefore may not be comparable to financial measures and
statistical information of similar nomenclature that may be computed and presented by other companies
and are not measures of operating performance or liquidity defined by Ind AS and may not be
comparable to similarly titled measures presented by other companies. For the risks relating to our Non-
GAAP Me as u rRslsFactosseied9. We track certain operational and non -GAAP measures
with internal systems and tools and do not independently verify such measures. Certain of our
operational measures are subject to inh  erent challenges in measurement and any real or
perceived inaccuracies in such measures may adversely affect our business and reputation .oon
page 72.

Industry and Market Data

Industry publications generally state that the information contained in such publications has been
obtained from publicly available documents from various sources. The data used in these sources may
have been re-classified by us for the purposes of presentation. Data from these sources may also not
be comparable. Accordingly, no investment decision should be made solely on the basis of such
information. Further, industry sources and publications are also prepared based on information as of a
specific date and may no longer be current or reflect current trends.
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Unless stated otherwise, industry and market data used in this Prospectus is derived from the report
t i t IRepdrt on fvestment and Wealth Management Industry in Indiad  d aSeptednber 7, 2025
( Redseer Report 0 prepared by Redseer appointed by our Company pursuant to an engagement letter
dated March 31, 2025, and such Redseer Report has been commissioned by and paid for by our
Company, exclusively in connection with the Offer. Further, Redseer pursuant to their consent letter
dated September 7, 2025 has accorded its no objection and consent to use the Redseer Report in
connection with the Offer and has also confirmed that it is an independent agency, and that it is not
related to our Company, our Subsidiaries, our Directors, our Promoters, our Key Managerial Personnel
or our Senior Management or the BRLMs.

The Redseer Report was made available on the website of our Company at https://groww.in/investor-
relations.

The extent to which industry and market data set forth in this Prospectus is meaningful depends on the
readerds familiarity with and understanding of the
are no standard data gathering methodologies in the industry in which we conduct our business, and
methodologies and assumptions may vary widely among different industry sources. Accordingly, no
investment decision should be made solely on the basis of such information. Such data involves risks,
uncertainties and numerous assumptions and is subject to change based on various factors, including

t hose di sRisk&acterd 1 i4& Cefitain sections of this Prospectus contain information

from the Redseer Report which has  been exclusively commissioned and paid for by us in

relation to the Offer and any reliance on such information for making an investment decision in

this Offer is subject to inherent risks  0on page 71.

I n accordance with the SEBI BasksOdOfferePgiaeldatd m nid& gd h e
includes information relating to our peer group companies and industry averages. Such information has

been derived from publicly available sources. Such industry sources and publications are also prepared

based on information as at specific dates and may no longer be current or reflect current trends. Industry

sources and publications may also base this information on estimates and assumptions that may prove

to be incorrect.

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

The Equity Shares have not been recommended by any U.S. federal or state securities commission or
regulatory authority. Furthermore, the foregoing authorities have not confirmed the accuracy or
determined the adequacy of this Prospectus or approved or disapproved the Equity Shares. Any
representation to the contrary is a criminal offence in the United States. In making an investment
decision, investors must rely on their own examination of our Company and the terms of the Offer,
including the merits and risks involved. The Equity Shares have not been and will not be registered

S

€

undertheUni t ed States Securities QN&.tSecarities Ac® 8 Branyatser a mend e d

applicable law of the United States and may not be offered or sold within the United States or to, or for

the account or benefit of, Uu. S. Persons as dJ&fined
Persons 0 except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and applicable state securities laws.

Our Company has not registered and does not intend to register under the U.S. Investment Company

Act of 1940, a ¥.S. investmetteCoampénly Ace 6 i n reliance on Secti

U.S. Investment Company Act, and investors will not be entitled to the benefits of the U.S. Investment
Company Act. Accordingly, the Equity Shares are only being offered and sold (a) to persons in the

United States or to or for the account or benefit of, U.S. Persons, in each case thatarebothfiqual i f i ed

(o]

n

institutional buyerso (as defined in Rule 144A under

Prospectusa sU.SiQIBs0 i n transactions exempt from or not subj

of the U.S. Securities Act; for the avoidance of doubt, the term U.S. QIBs does not refer to a category
of institutional investor defined under applicable Indian regulations and referred to in this Prospectus as

MRIBsband fiqual i fied purchaserso (as def i nreddefeuedtber t he
in this Prospectusas fAiQPso®) in reliance on Section 3(c)(7) of

outside the United States to investors that are not U.S. Persons nor persons acquiring for the account
or benefit of U.S. Persons in offshore transactions in reliance on Regulation S under the U.S. Securities
Act and the applicable laws of the jurisdiction where those offers and sales occur. The Equity Shares
may not be re-offered, re-sold, pledged or otherwise transferred except in an offshore transaction in

19



accordance with Regulation S to a person outside the United States and not known by the transferor to
be a U.S. Person by pre-arrangement or otherwise (such permitted transactions including, for the
avoidance of doubt, a bona fide sale on the BSE or NSE).

As we are relying on an analysis that our Company does not come withinthed e f i ni ti on of an Ai |
companyo under the U.S. I nvest ment Company Act becau:
3(c)(7) thereunder, our Company may be considered a i
S e eRisliFactors i 53. Our Company is not, and does not intend to become, regulated as an

investment company under the Investment Company Act and related rules. The Volcker Rule

may affect the ability of certain types of entities to purchase the Equity Shares 0 on 73afge

this Prospectus. S e eOthBr Regulatory and Statutory Disclosures i Eligibility and Transfer

Restrictions 0 on 46 g e

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.

Notice to Prospective Investors in the European Economic Area

This Prospectus has been prepared on the basis that all offers of Equity Shares will be made pursuant

to an exemption under the Prospectus Regulation from the requirement to produce a prospectus for

of fers of Equity SliPaspectssRedulaten é x meassi &b gidl ati on ( EU)
as applicable in the Rel eRelavant MeMizem®Btader 0 )St aA cec o(redaicnhg | & ,
person making or intending to make an EgAof)erofwiBadgwuint yt
Shares which are the subject of the placement contemplated in this Prospectus should only do so in

circumstances in which no obligation arises for our Company, the Selling Shareholders or any of the

BRLMs to produce a prospectus for such offer. None of our Company, the Selling Shareholders and

the BRLMs have authorised, nor do they authorise, the making of any offer of Equity Shares through

any financial intermediary, other than the offers made by the Members of the Syndicate which constitute

the final placement of Equity Shares contemplated in this Prospectus.

Information to Distributors (  as defined below )

Solely for the purposes of the product governance requirements contained within: (a) EU Directive
2014/ 65/ EU on markets in finaMHEDI®I) ;i nsbt)r uAmetnitcsl,e sa s9 &
Commission Delegated Directive (EU) 2017/593 supplementing MiFID Il; and (c) local implementing
measur es (t dMiFBtlPreduct GovemnancdiRequirements 0 ) and disclaiming a
l'iability, whether arising in tort, contract or other
MIFID Il Product Governance Requirements) may otherwise have with respect thereto, the Equity
Shares have been subject to a product approval process, which has determined that such Equity Shares
are: (i) compatible with an end target market of retail investors and investors who meet the criteria of
professional clients and eligible counterparties, each as defined in MIFID II; and (ii) eligible for

di stribution through all/l di stribution TadgetaMarketl s as a
Assessment 0 ) . Not witthhes t maardg edtg Mar ket Assessment, Adistrib
Mi FI D || Product Gov e Distributocsed )R esghuoi urledmennattse) t(hfiat : t he p

Shares may decline and investors could lose all or part of their investment; the Equity Shares offer no
guaranteed income and no capital protection; and an investment in the Equity Shares is compatible
only with investors who do not need a guaranteed income or capital protection, who (either alone or in
conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks
of such an investment and who have sufficient resources to be able to bear any losses that may result
therefrom. The Target Market Assessment is without prejudice to the requirements of any contractual,
legal or regulatory selling restrictions in relation to the Offer. Furthermore, it is noted that,
notwithstanding the Target Market Assessment, the BRLMs will only procure investors who meet the
criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of
suitability or appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or
group of investors to invest in, or purchase, or take any other action whatsoever with respect to the
Equity Shares. Each Distributor is responsible for undertaking its own target market assessment in
respect of the Equity Shares and determining appropriate distribution channels.

20



Notice to Prospective Investors in the United Kingdom

This Prospectus has been prepared on the basis that all offers of Equity shares will be made pursuant
to an exemption under the UK Prospectus Regulation from the requirement to produce a prospectus for
of fers of Equity SHIKPrespectuslRhgelatienx pr mseansesnPfiospectus Req
(EVU) 2017/1129, as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act
2018. Accordingly, any person making or intending to make an offer within the United Kingdom of Equity
Shares which are the subject of the placement contemplated in this Prospectus should only do so in
circumstances in which no obligation arises for our Company, the Selling Shareholders or any of the
BRLMs to produce a prospectus for such offer. None of our Company, the Selling Shareholders and
the BRLMs have authorized, nor do they authorize, the making of any offer of Equity Shares through
any financial intermediary, other than the offers made by the Members of the Syndicate which constitute
the final placement of Equity Shares contemplated in this Prospectus.

Information to Distributors (  as defined below )

Solely for the purposes of the product governance requirements contained within the FCA Handbook

Product I ntervention and Pr o ®rRGDO ) GoUKkMiIFIRfiRrodect Sour ceb
GovernanceRules 6) , and disclaiming al/l and any liability, w
which any émanufacturerdéd (for the purposes of the UK
with respect thereto, the Equity Shares have been subject to a product approval process, which has

determined that such Equity Shares are: (i) compatible with an end target market of: (a) investors who

meet the criteria of professional clients as defined in point (8) of Article 2(1) of Regulation (EU) No

600/2014 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018

( EUWAO ) ; (b) eligible counterparties, as defined in
SourcelCoOBI0)(Aand (c) retail clients who do not meet |

(b) or eligible counterparty per (c); and (ii) eligible for distribution through all distribution channels as
are permitted by Di rTarget Mavket As3esshnént ®5 /. EWo(ttwh e hfst andi ng t
Market Assessment, distributors should note that: the price of the Equity Shares may decline and
investors could lose all or part of their investment; the Equity Shares offer no guaranteed income and
no capital protection; and an investment in the Equity Shares is compatible only with investors who do
not need a guaranteed income or capital protection, who (either alone or in conjunction with an
appropriate financial or other adviser) are capable of evaluating the merits and risks of such an
investment and who have sufficient resources to be able to bear any losses that may result therefrom.
The Target Market Assessment is without prejudice to the requirements of any contractual, legal or
regulatory selling restrictions in relation to the Offer. Furthermore, it is noted that, notwithstanding the
Target Market Assessment, the BRLMs will only procure investors who meet the criteria of professional
clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of
suitability or appropriateness for the purposes of COBS 9A and COBS 10A respectively; or (b) a
recommendation to any investor or group of investors to invest in, or purchase or take any other action
whatsoever with respect to the Equity Shares. Each distributor is responsible for undertaking its own
target market assessment in respect of the Equity Shares and determining appropriate distribution
channels.
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FORWARD-LOOKING STATEMENTS

This Prospectusc ont ai ns c e ¢l tomikn nfgf csrtvaarednent so. Al | statement
financial condition and results of operations, business, plans and prospects are forward looking

statements, which may include statements with respect to our business strategy, our revenue and

profitability, our goals and other such matters discussed in this Prospectus regarding matters that are

not historical facts. These forward-looking statements generally can be identified by words or phrases

s u ¢ h aimé ,anfi¢ipate 0 ,beliéve 0 ,goalf® ,expéct 0 ,estimate 0 ,interid 0 ,likelfi to 0 ,objefitive 0 ,

fplan 0 ,projécted 0 ,should o wilfio will dontinue ¢ seekito o willfursue 6 or ot her words or
of similar import. Similarly, statements that describe our expected financial conditions, results of

operations, strategies, objectives, prospects, plans or goals are also forward-looking statements.

However, these are not the exclusive means of identifying forward-looking statements. All forward-

looking statements whether made by us or any third parties in this Prospectus are based on our current

plans, estimates, presumptions and expectations and are subject to risks, uncertainties and

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

the relevant forward-looking statement.

Actual results may differ materially from those suggested by the forward-looking statements due to risks
or uncertainties associated with the expectations with respect to, but not limited to, regulatory changes
pertaining to the industry in which our Company has businesses and our ability to respond to them, our
ability to successfully implement our strategy, our growth and expansion, technological changes, our
exposure to market risks, general economic and political conditions in India and globally which have an
impact on our business activities or investments, the monetary and fiscal policies of India, inflation,
deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates
or prices, the performance of the financial markets in India and globally, incidence of any natural
calamities and/or acts of violence, changes in laws, regulations and taxes and changes in competition
in our industry.

For discussion on factors that could cause ®igkr actual
Factors 0 ,OurfBusiness 0 aMdndégement 6s Discussion and Analysis ¢
and Results of Operations 6 o n 7 214 and 371 respectively. By their nature, certain market

risk disclosures are only estimates and could be materially different from what actually occurs in the

future. As a result, actual gains or losses could materially differ from those that have been estimated.

Forward-looking statements reflect our views as of the date of this Prospectus and are not a guarantee
of future performance. These statements are based on
which in turn are based on the currently available information. Although we believe the assumptions
upon which these forward-looking statements are based are reasonable, any of these assumptions
could prove to be inaccurate, and the forward-looking statements based on these assumptions could
be incorrect. None of our Company, Directors, the Selling Shareholders, and the BRLMs or their
respective affiliates have any obligation to update or otherwise revise any statements reflecting
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the
underlying assumptions do not come to fruition. There can be no assurance to Bidders that the
expectations reflected in these forward-looking statements will prove to be correct. Given these
uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements
and not to regard such statements to be a guarantee of our future performance.

In accordance with regulatory requirements of SEBI and as prescribed under applicable law, our
Company will ensure that investors in India are informed of material developments from the date of
filing of this Prospectus until the date of Allotment. In accordance with the requirements of SEBI, each
of the Selling Shareholders, shall, severally and not jointly, ensure that our Company is informed of
material developments in relation to the statements and undertakings specifically made or confirmed
by it in relation to its portion of Offered Shares in this Prospectus until the date of Allotment. Only
statements and undertakings which are specifically confirmed or undertaken by each of the Selling
Shareholders to the extent of information pertaining to it and/or its respective portion of the Offered
Shares, as the case may be, in this Prospectus shall be deemed to be statements and undertakings
made by such Selling Shareholder, as of the date of this Prospectus.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Prospectus or all
details relevant to prospective investors. This summary should be read in conjunction with, and is
qualified in its entirety by, the more detailed information appearing elsewhere in this Prospectus,
i ncluding t heRiskEactors @imhe Offei 0t,Capitdl Stfucture g fObjects of the Offer o
findustry Overview 0 fOur Business 0 fFinancial Information ¢ fOur Promoters and Promoter
Group g fOutstanding Litigation and Material Developments 0 fOffer Procedure 0 a Rravisidins
of the Articles of Association 0beginning on pages 37, 85, 106, 145, 188, 214, 306, 301, 403, 460
and 485 respectively.

Summary of Business

We are a direct-to-customer digital investment platform that provides multiple financial products and
services. We were Indiabés | argest and fastest growi nf¢
of June 30, 2025, according to the Redseer Report ( s eledusfty overview @ para 1 at page 209).

With Groww, customers can invest and trade in stocks (including via IPOs), derivatives, bonds, mutual

funds and other products. They can also avail margin trading facility and personal loans. We provide a

customer friendly design on our Groww app and website and deploy an in-house technology platform

to enhance the investing experience.

For furt herOudBugingsslos 0 nsaid g
Summary of Industry

I n terms of valwue, the total addressabl e market of |1
1.1 trillion as of March 2025 and s2.éxpecdctldd otno bgr

2030, at a CAGR of 15-17% until Fiscal 2030. This market growth is driven by higher investor

participation, growing disposable income and higher investible funds. The rise of digital-first platforms

is democratizing access to capital markets and empowering investors to build and manage their

portfolios with simplified content, information and tools. By delivering an easy, transparent and

seamless platform, streamlining transactions and investment processes, new-age digital-first platforms

have facilitated market growth and reduced reliance on offline networks, including relationship

managers, affiliates and brokers.

(Source: Redseer Report)

For f urt herinddstytQuénliew ,0 soee 1pta g e

Promoters

The Promoters of our Company are Lalit Keshre, Harsh Jain, Ishan Bansal and Neeraj Singh.
For furt herOudRrdmaters and Prosneter Gdup 0 on 3plage

Offer Size

The following table summarizes t he dleaQiferdb saoOffer i he Of f
Structure 0beginning on pages 85 and 456, respectively.

Offer 663,230,051'Equi ty Shares of face val u6é328.G1
million

of which

Fresh Issue) 106,000,0000Equi ty Shares of face val ulg600.a0
million

Offer for Sale® 557,230,051"Equi ty Shares of face val u567280G1
million by the Selling Shareholders

* Subject to finalisation of Basis of Allotment
The Offer has been authorized by a resolution of our Board dated April 22, 2025. Our Shareholders have authorised the
Fresh Issue pursuant to their special resolution passed at the EGM dated May 6, 2025.
@ Our Board has taken on record the authorisations for the Offer for Sale by each of the Selling Shareholders to, severally
and not jointly, participate in the Offer for Sale pursuant to its resolution dated November 7, 2025. Each of the Selling
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Shareholders have, severally and not jointly, authorised its participation in the Offer for Sale to the extent of its respective
portion of the Offered Shares pursuant to their respective consent letters. For details of authorisations received from the
Selling Sharehol der s fOther Regliatory @ifd StatutoryfDisalosugea | & Autheriydor thie Offer

i Consents from the Selling Shareholders 6 o n 4plaFgrréher, each Selling Shareholder has, severally and not jointly,
confirmed that its respective portion of the Offered Shares will be offered for sale in the Offer in accordance with Regulation
8 and Regulation 8A of the SEBI ICDR Regulations, to the extent applicable. For f ur t h e rThedOdfera i & @tider
Regulatory and Statutory Disclosures  0beginning on pages 85 and 419, respectively.

The Offer constituted 10.74% of the post-Offer paid up equity share capital of our Company. See firhe
Offero  a Offér Siructure Obeginning on pages 85 and 456, respectively.

Objects of the Offer

The Net Proceeds are proposed to be used in accordance with the details provided in the following
table:

1. Expenditure towards cloud infrastructure 1,525.00
Brand building and performance marketing activities 2,250.00
Investment in one of our Material Subsidiaries, Groww Creditserv Technology Private 2,050.00
Limited ( GCS0,)an NBFC, for augmenting its capital base

4 Investment in one of our Material Subsidiaries, Groww Invest Tech Private Limited ( GiTo,) 1,675.00

' for funding the MTF business
5 Funding inorganic growth through unidentified acquisitions and general corporate 2,659.84
) purposes®
Total Net Proceeds ™ 10,159.84

® The cumulative amount to be utilised for funding inorganic growth through unidentified acquisitions and general corporate
purposes will not exceed 35% of the Gross Proceeds. The amount to be utilised for each of: (a) funding inorganic growth through
unidentified acquisitions; and (b) general corporate purposes will not exceed 25% of the Gross Proceeds.

For further details, see fDbjects of the Offer don page 145.

Aggregate pre -Offer Shareholding of our Promoters, members of our Promoter Group and
Selling Shareholders

The aggregate pre-Offer shareholding and percentage of the pre-Offer paid-up Equity Share capital, of
each of our Promoters, members of our Promoter Group and Selling Shareholders as on the date of
this Prospectus is set forth below:

Number of Equity Shares of
Name of the shareholder face value of 2
diluted basis

Percentage of pre -Offer Equity Share
capital, on a fully diluted basis (%)

Promoters

. Lalit Keshre 559,064,671 9 .21
2. Harsh Jain 411,579,773 6. 7
3. Neeraj Singh 383,199,310 6 .52
4. Il shan Bansal 277,715,210 4 .35

Total (A

Promoter Group

1 Nupur Jain 7,157,590 0.12
2 Rohit Parmar 8,013,500 0.13
3. Tanya Gupta 6,479,000 0.11
4. Sangam Family Trust 15,000,000 0.24
5 Aarambh Family Trust 15,000,000 0.24
6 Fortune Family Trust 15,000,000 0.24
7. Ikigai Family Trust 15,000,000 0.24
8. Vikas Singh 3,591,308 0.06

Total (B

Selling Shareholders

1. Peak XV Partners Investments VI- 1,217,549,936 19.87
1

2 YC Holdings I, LLC 737,888,584 12.04

3. Ribbit Capital V, L.P. 498,855,308 8.14

4, GW-E Ribbit Opportunity V, LLC 64,571,183 1.05

5 Internet Fund VI Pte. Ltd. 370,305,789 6.04
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Number of Equity Shares  of

Percentage of pre -Offer Equity Share

Name of the shareholder face di\llu?eclj bl;seis of 2 capital, on a fully diluted basis (%)

6. Sequoia Capital Global Growth 113,256,908 1.85
Fund 17 U.S./India Annex Fund,
L.P.

7. Propel Venture Partners Global 108,442,377 1.77
US, LP

8. Kauffman Fellows Fund, L.P. 27,505,088 0.45

9. Fridle Fund IV LLC 22,687,500 0.37

10. Alkeon Innovation Master Fund II, 18,707,370 0.31
LP

11. Alkeon Innovation Master Fund II, 17,453,620 0.28
Private Series, LP

12. Alkeon Innovation Master Fund, 8,118,000 0.13
LP

13. Alkeon Innovation Opportunity 421,248 0.01
Master Fund, LP

14. Nirman Investments, L.P. 11,937,420 0.19

15. Nirman Holdings, L.P. 5,968,710 0.10

"Calculated on the
t he ESOP Bxh4e me

For furt herCapitelStaucturesq tseei Mni A@. on page
Shareholding of our Promoters, members of our Promoter Group and additional top 10

Shareholders of our Company
The aggregate pre-Offer and post-Offer shareholding, of each of our Promoters, members of our
Promoter Group and additional top 10 Shareholders (apart from Promoters) as on the date of this
Prospectus is set forth below:

Name of the

Pre-Offer Shareholding as on

Shareholder date of the price band
advertisement "
Equity Shares | Shareholding, Number of Equity | Post-offer
of face value of on a fu!ly Shares of face | Shareholding (%)
2 elach |diluted basis [ o] ue of
(%)*

Promoters
1. Lalit Keshre 559,064,671 9. 1 559,064,671 8.97
2. Harsh Jain 411,579,773 6. 7 411,579,773 6.60
3. Neeraj Singh 383,199,310 6. 2 383,199,310 6.15
4 Ishan Bansal 277,715,210 4.5 277,715,210 4.45
Promoter Grou
1 Nupur Jain 7,157,590 0.12 7,157,590 0.11
2. Rohit Parmar 8,013,500 0.13 8,013,500 0.13
3. Tanya Gupta 6,479,000 0.11 6,479,000 0.10
4 Sangam 15,000,000 0.24 15,000,000 0.24

Family Trust
5. Aarambh 15,000,000 0.24 15,000,000 0.24

Family Trust
6. Fortune Family 15,000,000 0.24 15,000,000 0.24

Trust
7. Ikigai Family 15,000,000 0.24 15,000,000 0.24

Trust
8. Vikas Singh 3,591,308 0.06 3,591,308 0.06

Additional top 10 Shareholders
1. Peak XV 1,217, 5 197 1,059,268,445 16.99
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Name of the Pre-Offer Shareholding as on Post -Offer Shareholding as at Allotment 2
Shareholder date of the price band
advertisement "

Number of | Pre-Offer At the Offer Price (100 per Equity Share)

Equity Shares | Shareholding,

of facevalueof | on a fully

2 elach |[diuted basis
(%)*

Number of Equity Post -offer
Shares of face | Shareholding (%)
value of

Partners
Investments
VI-1
2. YC Holdings II, 737,888,584 12.04 632,406,975 10.14
LLC
3. Ri bbit 498, 85/ 8 .41 433,187,161 6.95
vV, L. P.
4, I nternet 370, 30/ 6 .40 318,462,979 511
Vi Pt e.
5. Ri bbit { 342, 48| 5.5 342,480,601 5.49
GW Hol d
V, Ltd.
6. Viggo 134, 75/ 2. 2 134,752,401 2.16
Il nvest mg
Pt e. Lt ¢
7. Sequoi a 113, 25 1.8 98,533,510 1.58
Capital
Gr owt h
I WU, s. /
Annex f
L. P.
8. Propel |
Partner g
Gl obal !
9. I CONI Q 103, 56| 1.6 103,562,830 1.66
Strategi
PartneB .
L. P.
10. | SP -BV| 96, 140 1.75 96,140,541 1.54
Bl ocker
Ltd.
"As pebentefepoisatstyaotne danBavemban2s.
Notes:
1.Cal cul ated on the basis of 't bowalei WEégruei tayl pSohhatreexsevrice ksded oodpt i ndsngnd
t he ESOP XSG hmhisiecludes any transfers of Equity Shares by existing Shareholders after the date of pre-Offer and
Price Band Advertisement.
2. Subject to finalisation of the Basis of Allotment.

108, 44 1.7 92,176,021 1.48

Summary of Selected Financial Information derived from our Restated Consolidated Financial
Information

The summary of selected financial information of our Company derived from the Restated Consolidated
Financial Information is set forth below:

(T in millions, unless otherwise specified)

Particulars As at and As at and As at and As at and As at and
for the three | for the three for the year for the year for the year
months months ended ended ended
ended June ended June March 31, March 31, March 31,
30, 2025 30, 2024 2025 2024 2023
Equity Share 4,187.70 207.33 3,656.30 207.33 206.61
Net Worth 59,954.49 28,862.80 48,553.47 25,426.36 33,167.50
Return on Net Worth” 6.31% 11.71% 37.57% (31.66)% 13.80%
Revenue from operations 9,043.98 10,007.94 39,017.23 26,092.81 11,415.26
Profit/ (loss) for the period / 3,783.67 3,380.13 18,243.73 (8,049.41) 4,576.63
year attributable to
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(1 in millions, unless otherwise specified)

Particulars

Shareholders of the
Company

As at and
for the three
months
ended June
30, 2025

As at and
for the three
months
ended June
30, 2024

As at and
for the year
ended
March 31,
2025

As at and
for the year
ended
March 31,
2024

As at and
for the year
ended
March 31,
2023

- Basic earnings per share

()

0.66

0.63

3.34

Earnings ger share”

(1.50)

0.86

- Diluted earnings per
share ()

0.63

0.61

3.19

(1.50)

0.79

Net Asset Value per Share

()

10.47

5.39

8.89

4.75

6.20

Total borrowings

- Borrowings (other than
debt securities)
- (Current)

2,724.97

1,176.64

2,731.23

240.64

- Borrowings (other than
debt securities)

- (Non-current)

515.85

788.65

“Not annualised for the three months ended June 30, 2025 and June 30, 2024

Notes:

1. Net Worth is computed as the aggregate value of the paid-up share capital and all reserves created out of the profits and
securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the Restated Consolidated
Financial Information, but does not include reserves created out of revaluation of assets, write-back of depreciation and
amalgamation, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations.

2. Return on Net Worth is calculated as Profit/(loss) for the period/year attributable to Shareholders of the Company divided
by Net Worth as of at the end of the respective period/year.

3. Net Asset Value per Share represents Net Worth divided by the weighted average number of shares outstanding during the

period/year.

For
fOther Financial Information

Qualifications of the

Consolidated Financial Information

0 pages 306 and 369, respectively.

f ur t h e r Findneial mfornation s Restatefil Consolidated Financial Information 0

Statutory Auditor which have not been given effect to in the Restated

The Statutory Auditor has not made any qualifications in their examination report, which have not been
given effect to in the Restated Consolidated Financial Information.

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, our Subsidiaries, our
Promoters, our Directors, our Key Managerial Personnel and Senior Management, as disclosed in this
Prospectus, is provided below:

and

D|_SC|pI|nary Material
C actions by the .
ategory Statutory SEBI or Stock civil Aggregate
of Criminal Tax or litigations amount
S . . Exchanges . .
individuals/ | proceedings | proceedings | regulatory against our as per the involved
entities actions 9 ; Materiality | (in  million )
Promoters in the .
! Policy
last five years
Company
Against our Nil 4™ Nil N.A. Nil 1,391.41
Company
By our Nil N.A. N.A. N.A. 1 Nil
Company
Subsidiaries




Disciplinary

actions by the Material
Category Statutory y civil Aggregate
e SEBI or Stock L
of Criminal Tax or litigations amount
. : . Exchanges . .
individuals/ | proceedings | proceedings | regulatory against our as per the involved
entities actions 9 ; Materiality | (in million )
Promoters in the .
| ! Policy
ast five years
Against our 1" 24 4™ N.A. 2 407.95
Subsidiaries
By our 57 N.A. N.A. N.A. 1 17.75
Subsidiaries
Directors
I ——————
Against our 3 Nil 1 N.A. Nil 0.50
Directors
By our Nil N.A. N.A. N.A. Nil Nil
Directors
Promoters
I —————————————————
Against our 1" Nil Nil Nil Nil 0.50
Promoters
By our Nil N.A. N.A. N.A. Nil Nil
Promoters
Ke; Managerial Personnel and Senior Management
Against our 1 N.A. Nil N.A. N.A. 0.50
KMP / SMP
By our KMP/ Nil N.A. N.A. N.A. N.A. Nil
SMP

" To the extent quantifiable.

" Includes one criminal matter involving our Subsidiary, Groww Invest Tech Private Limited, and our Promoters and Directors,

Lalit Keshre, Harsh Jain, Neeraj Singh, Ishan Bansal.

" Includes one civil matter involving our Company and our Subsidiary, Groww Invest Tech Private Limited.

" Show cause notices dated October 11, 2024 and November 25, 2024 ($SCNso) had been itscuuSelsididry SEBI
Groww Invest Tech Private Limited, which have since been settled without admitting or denying any of the alleged violations. The

SCNs have been disposed of pursuant to orders by SEBI dated May 13, 2025 and May 14, 2025.

" Includes a claim of $5.54 million from the Internal Revenue Service, Ogden dated May 5, 2025 which our Company is currently

assessing and responded.

As on the date of this Prospectus, there is no outstanding litigation involving our Group Company which
may have a material impact on our Company. For further details of the outstanding litigation
pr oceedi rogtstanding kitgatién and Material Developments 6 begi nni A@. on page

Risk Factors

Pl e as eRiskFadorsfio b e gi nni B7glnvestors praaghdsed to read the risk factors carefully
before making an investment decision in the Offer.

Summary of Contingent Liabilites  and Commitments

The following is a summary table of our contingent liabilities and commitments as at June 30, 2025 as
indicated in our Restated Consolidated Financial Information:

(' in millions)
Contingent Liabilities -
Commitments -
Claims against the Company not acknowledged as debts 32.86

For further d e t &indndal Infggnhatoa s € Restated Cénsolidated Financial

Information 17 Note 26A Contingent liabilities and commitments 0 a NMahagé&ment Discussion
and Analysis of Financial Condition and Result of Operations 0 on P48 agnd 371, respectively.

Summary of Related Party Transactions



The following is the summary of transactions with related parties (after elimination) as at and for the
three months ended June 30, 2025 and June 30, 2024, Fiscals 2025, 2024 and 2023:
(1 in millions)
Related parties Nature of transaction Fiscal Fiscal
with whom 2024 2023
transactions

have taken place

Groww Creditserv | Share based

Technology payments

Private Limited

2. Key management Purchase of equity - - - 1,118.40 416.26

personnel shares
Rights issue of equity - - 4,097.23 - -
shares
Sale of equity shares - - - (23.00) -
Short term employee 86.45 32.88 133.56 7,881.65 62.71
benefits”
Long term employee - 1,592.54 (1,061.69) 1,061.69 -
benefits”
Post employment 0.38 0.09 1.02 0.10 -
benefits

3. Saafe Fintech Purchase of equity - - 10.00 - -

Solutions Private shares

Limited (formerly Purchase of - - 110.00 - -

known as preference shares

Dashboard

Financial Holdings

Private Limited)

“Includlesamount paid towards repurchase of stock options of a30.

one time performance based incentive of T 7,786.00 million paid to the management for the year ended March 31, 2024.

A Includes a long term incentive of 1 1,061.69 million and 1 1,592.54 million accrued as per long term incentive plan established
for the management during the year ended March 31, 2024 and period ended June 30, 2024 respectively. The said long term
incentive plan has been cancelled during the year ended March 31, 2025. Accordingly, the Company has reversed the long term
incentive of | 1,061.69 million and 1 1,592.54 million.

For details of the related party transactions, see fFinancial Information - Restated Consolidated
Financial Information 1 Note 28 Related party disclosures 0on page 349.

Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group,
our Directors and their relatives (as defined under the Companies Act, 2013) have financed the
purchase by any other person of securities of our Company (other than in the normal course of the
business of the financing entity) during a period of six months immediately preceding the date of the
Pre-filed Draft Red Herring Prospectus, Updated Draft Red Herring Prospectus i |, the Red Herring
Prospectus and this Prospectus.

Details of price at which specified securities of our Company were acquired by our Promoters,
members of the Promoter Group, Selling Shareholders and Shareholders with right to nominate
directors or other special rights in the last three years preceding the date of this Prospectus

Except as disclosed below, none of the Promoters, members of the Promoter Group, Selling
Shareholders and Shareholders with right to nominate directors or other special rights acquired
specified securities in the last three years preceding the date of this Prospectus. The details of price at
which specified securities acquired are as follows:

Name of Nature of Face Date of Number of Acquisition price per
acquirer/ specified value acquisition specified speci fied
shareholder securities (in securities
Promoters ”
I —
Equity shares 10 | May 9, 2024 5,589,547 -
Class A equity 220 34.25
Lalit Keshre shares
Equity shares 10 | August 20, 2024 78,253,658 N.A.
Class A equity 3,080

29
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Name of Nature of Date of Number of Acquisition price per
acquirer/ specified acquisition specified speci fied
shareholder securities securities
shares
Equity shares 10 | November 27, 15,511,759 75.00
2024
Bonus CCPS® 10 | April 3, 2025 9,935,827 N.A.
Equity shares 1 | March 27, 2023° 609W N.A.
Equity shares 10 | May 9, 2024 3,926,085 -
Class A equity 220 34.25
shares
. Equity shares 10 | August 20, 2024 54,966,044 N.A.
Harsh Jain =255 A equity 3,080
shares
Equity shares 10 | November 27, 13,573,709 75.00
2024
Bonus CCPS® 10 | April 3, 2025 7,246,920 N.A.
Equity shares 10 | May 9, 2024 3,586,469 -
Class A equity 220 34.25
shares
Equity shares 10 | August 20, 2024 50,210,566 N.A.
Class A equity 3,080
Neeraj Singh | shares
Equity shares 10 | November 27, 13,560,610 75.00
2024
Bonus CCPS® 10 | April 3, 2025 6,736,095 N.A.
Equity Shares 2 | July 16, 2025 1,447,148 Nil
443,997
Equity shares 10 | May 9, 2024 2,404,497 -
Class A equity 220 34.25
shares
Equity shares 10 | August 20, 2024 33,662,958 N.A.
Class A equity 3,080
Ishan Bansal | shares
Equity shares 10 | November 27, 11,983,622 75.00
2024
Bonus CCPS®@ 10 | April 3, 2025 4,805,438 N.A.
Equity Shares 2 | June 26, 2025 418,000 96.56
Equity Shares 2 | July 16, 2025 10,380,462 Nil

Promoter Groug

Equity shares 10 | May 9, 2024 92,356 -

Nupur Jain Equity shares August 20, 2024 1,292,984 N.A.

Bonus CCPS April 3, 2025 138,534 N.A.

Equity shares 10 | May 9, 2024 103,400 -

Rohit Parmar | Equity shares August 20, 2024 1,447,600 N.A.

Bonus CCPS April 3, 2025 155,100 N.A.

Equity shares 10 | May 9, 2024 83,600 -

Tanya Gupta | Equity shares August 20, 2024 1,170,400 N.A.

Bonus CCPS April 3, 2025 125,400 N.A.

Sangam Equity shares 2 | September 1, 15,000,000 Nil
Family Trust 2025

Aarambh Equity shares 2 | September 1, 15,000,000 Nil
Family Trust 2025

Fortune Equity shares 2 | September 1, 15,000,000 Nil
Family Trust 2025

Ikigai Family | Equity shares 2 | September 1, 15,000,000 Nil
Trust 2025

Vikas Singh Equity Shares 2 | September 24, 700,838 2
2025

Equity Shares 2 | October 2, 2025 2,890,470 2

Peak XV
Partners
Investments
VI-1"

Selling Shareholders

Equity shares 10 | May 9, 2024 76,943 284.72
Series Al May 9, 2024 8,291,536 42.03
CCPS
Series A4 May 9, 2024 1,378,784 41.75
CCPS
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Name of Nature of Date of Number of Acquisition price per
acquirer/ specified acquisition specified speci fied
shareholder securities securities
Series B CCPS May 9, 2024 2,587,165 142.35
Series C1 May 9, 2024 1,532,181 284.45
CCPS
Series D CCPS May 9, 2024 891,572 1,222.56
Equity shares August 20, 2024 1,077,202 N.A.
Bonus CCPS April 3, 2025 115,415 N.A.
Equity shares 10 | May 9, 2024 2,093,463 165.45
Series Al May 9, 2024 1,071,594 42.03
CCPS
Series A4 May 9, 2024 407,114 314.19
. CCPS
I\I(CLL'éE"d'”gS Series B CCPS May 9, 2024 916,335 142.35
! Series C1 May 9, 2024 3,785,731 284.45
CCPS
Series D CCPS May 9, 2024 669,867 1,222.56
Equity shares August 20, 2024 29,308,482 N.A.
Bonus CCPS April 3, 2025 3,140,195 N.A.
Equity shares 10 | May 9, 2024 331,980 164.09
Series A3 May 9, 2024 825,000
CCPS 141.25
g(érlfss A4 May 9, 2024 572,000 139.81
\'j'bl_b'; Capital "gories B CCPS May 9, 2024 7.077.855 142.35
T Series C1 May 9, 2024 1,093,987 284.45
CCPS '
Series D CCPS May 9, 2024 297,189 1,222.56
Equity shares August 20, 2024 4,647,720 N.A.
Bonus CCPS April 3, 2025 497,970 N.A.
GW-E Ribbit qulty shares 10 | May 9, 2024 180,572 3,105.06
Opportunity Series E CCPS May 9, 2024 602,109 3,130.10
Ve Equity Shares August 20, 2024 2,528,008 NA.
' Bonus CCPS April 3, 2025 270,858 N.A.
Equity shares 10 | May 9, 2024 666,384 2,953.96
Series Al May 9, 2024 16,837
CCPS 3,105.06
g((e:rgss A2 May 9, 2024 889 3.105.06
Internet Fund -
I Series A4 May 9, 2024 110,000
VI Pte. Ltd. CCPS 1,975.74
Series D CCPS May 9, 2024 2,971,912 1,222.56
Series E CCPS May 9, 2024 722,533 3,130.10
Equity shares August 20, 2024 9,329,376 N.A.
Bonus CCPS April 3, 2025 999,576 N.A.
Sequoia 10
Capital
Global
crowth Fund | series E ccps May 9, 2024 1,372,811 3,130.10
U.S./India
Annex Fund,
L.P.
Equity shares 10 | May 9, 2024 54,135 1,222.86
Series Al May 9, 2024 458,418
CCPS 149.38
Propel g((e:r'lfss A2 May 9, 2024 8,800 1,222.86
\P’g:‘tféfs Series B CCPS May 9, 2024 122,641 240.56
Global  US, 2((3;;—:‘55 C2 May 9, 2024 534,325 283.63
LP Series D CCPS May 9, 2024 87,967 1,222.56
Series E CCPS May 9, 2024 48,167 3,130.10
Equity shares August 20, 2024 757,890 N.A.
Bonus CCPS April 3, 2025 81,203 N.A.
Kauffman ) 10 | May 9, 2024 333,395 42.03
Series Al
Fellows CCPS
Fund, L.P.
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Name of Nature of Date of Number of Acquisition price per

acquirer/ specified acquisition specified speci fied
shareholder securities securities
Fridle Fund | Series A3 10 | May 9, 2024 2,75,000 23.64
IVLLC CCPS
Alkeon Equity shares 10 | May 9, 2024 80,606 3,105.06
Innovation Series E CCPS May 9, 2024 146,150 3,130.10
Master Fund | Equity Shares August 20, 2024 1,128,484 N.A.
I, LP" Bonus CCPS April 3, 2025 120,909 N.A.
Alkeon Equity shares 10 | May 9, 2024 75,203 3,105.06
Innovation Series E CCPS May 9, 2024 136,356 3,130.10
Master Fund | Equity Shares August 20, 2024 1,052,842 N.A.
g’eries,Pljllggte Bonus CCPS April 3, 2025 112,805 N.A.
Alkeon Equity shares 10 | May 9, 2024 34,978 3,105.06
Innovation Series E CCPS May 9, 2024 63,422 3,130.10
Master Fund, | Equity Shares August 20, 2024 489,692 N.A.
LP" Bonus CCPS April 3, 2025 52,467 N.A.
Alkeon Equity shares 10 | May 9, 2024 1,815 3.105.06
Innovation Series E CCPS May 9, 2024 3,291 3,130.10
Opportunity Equity Shares August 20, 2024 25,410 N.A.
ltﬂ;ster Fund, | o s CCPS April 3, 2025 2,723 N.A.
Nirman Series Al 10 | May 9, 2024 166,696 42.03
Investments, | CCPS )
L.P. Series B CCPS May 9, 2024 50,556 142.35
Nirman Series Al 10 | May 9, 2024 83,349 4203
Holdings, CCPS )
L.P. Series B CCPS May 9, 2024 25,278 142.35
Shareholders with  right to nominate directors or other rights Other than Promoters and Selling Shareholders
Series A3 10 | July 31, 2024 825,000 1,622.76
CCPS
Ribbit Series A4 July 31, 2024 572,000 1,622.76
Cayman GW | CCPS
Holdings V, | Series B CCPS July 31, 2024 1,363,104 1,622.76
Ltd. Series C1 July 31, 2024 1,093,987 1,622.76
CCPS
Series D CCPS July 31, 2024 297,189 1,622.76
ICONIQ Equity shares 10 | May 9, 2024 194,660 3,105.06
Strategic Series E CCPS May 9, 2024 657,235 3,130.10
Partners VI, | Equity Shares August 20, 2024 2,725,240 N.A.
L.P. Bonus CCPS April 3, 2025 291,990 N.A.
ICONIQ Equity shares 10 | May 9, 2024 286,843 3,105.06
Strategic Series E CCPS May 9, 2024 968,464 3,130.10
Partners VI- | Equity Shares August 20, 2024 4,015,802 N.A.
B, L.P. Bonus CCPS April 3, 2025 430,265 N.A.
Equity shares 10 | May 9, 2024 288,902 3,105.06
YCCG21, Series E CCPS May 9, 2024 602,109 3,130.10
L.P. Equity Shares August 20, 2024 4,044,628 N.A.
Bonus CCPS April 3, 2025 433,353 N.A.
Equity shares 10 | May 9, 2024 1,577 3,105.06
Lone Spruce | Series E CCPS May 9, 2024 2,862 3,130.10
L.P. Equity Shares August 20, 2024 22,078 N.A.
Bonus CCPS April 3, 2025 2,366 N.A.
Equity shares 10 | May 9, 2024 4,294 3,105.06
Lone Sierra | Series E CCPS May 9, 2024 7,786 3,130.10
L.P. Equity Shares August 20, 2024 60,116 N.A.
Bonus CCPS April 3, 2025 6,441 N.A.
Equity shares 10 | May 9, 2024 107,820 3,105.06
Lone Series E CCPS May 9, 2024 195,494 3,130.10
Cascade L.P. | Equity Shares August 20, 2024 1,509,480 N.A.
Bonus CCPS April 3, 2025 161,730 N.A.
Equity shares 10 | May 9, 2024 76,600 3,105.06
Lone Series E CCPS May 9, 2024 138,886 3,130.10
Cypress, Ltd. | Equity Shares August 20, 2024 1,072,400 N.A.
Bonus CCPS April 3, 2025 114,900 N.A.
Lone Equity shares 10 | May 9, 2024 2,310 3,105.06
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Name of Nature of Date of Number of Acquisition price per

acquirer/ specified acquisition specified speci fied
shareholder securities securities
Monterey Series E CCPS May 9, 2024 4,189 3,130.10
Master Fund | Equity Shares August 20, 2024 32,340 N.A.
Ltd. Bonus CCPS April 3, 2025 3,465 N.A.
Equity Shares 2 | July 10, 2025 1,000 96.56
Series F CCPS 10 | July 10, 2025 17,968 482.
) Series Al 10 | July 15, 2025 33,0 7, 96 6
Viggo CcCPS
g‘t‘fsl_tt"(;_em Series A4 10 | July 15, 2025 86, 3 7. 966
CCPS
Series B CCPS 10 | July 15, 2025 75, 8 7,96 6
Series E CCPS 10 | July 17, 2025 349, 1 7,96 6
Series F CCPS 10 | June 17, 2025 12,818 482.
Equity Shares 2 | July 23, 2025 8,691 96.
Series Al 10 | August 18, 2025 17,7 7, 96 6
CCPS
Series Cc2 10 | August 18, 2025 5,7 7, 96 6
CCPS
I SP -BV| series A2 10 | August 19, 2025 179, 1 7, 96 6
Bl ocker|ccps
Ltd.
Series B CCPS 10 | August 19, 2025 28,9 7,96 6
Series Ad 10 | September 3, 11,7 7, 96 6
CCPS 2025
Series A3 10 | September 10, 39,2 7, 96 6
CCPS 2025
Series F CCPS 10 | June 17, 2025 5,149 482
Equity Shares 2 | July 23, 2025 3,490 96.
Series A2 10 | August 14, 2025 11,0 7, 966
CCPS
Series B CCPS 10 | August 14, 2025 4 8 ( 7,96 6
Series Al 10 | August 18, 2025 7,1 7, 966
CCPS
I SP Series B CCPS 10 | August 18, 2025 11,1 7, 96 6§
Bl ocker| Series c2 10 | August 18, 2025 2,2 7,966
Ltd. CCPS
Series A2 10 | August 19, 2025 61, 1 7, 96 6
CCPS
Series Ad 10 | September 9, 4,7 7, 966
CCPS 2025
Series A3 10 | September 10, 15,7 7, 966
CCPS 2025

" Promoters, also being shareholders with special rights.

A
@

Also, being the Shareholders with right to nominate directors or other rights.
Pursuant to the resolution dated May 21, 2025, passed by our Board, 9, 9 3 5 Bo8u& TCPS held by Lalit Keshre were

converted into 91,906,400 Equity Shares, 7 , 2 4 6 BoAug CCPS held by Harsh Jain were converted into 6 7 , 0 3 Zquityl 0

S
C
C

e

N
(€]

@)

@)

)

®)

hares, 6 , 7 3 6 BoAud ECPS held by Neeraj Singh were converted into 6 2 , 3 0 8Eq8ity Shares and 4 , 8 0 5BoAu3 8
CPS held by Ishan Bansal were converted into 44,450,302 Equity Shares, in the ratio of 9.25 Equity Shares for each Bonus

CPS.

As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated November 7, 2025.

otes:
Pursuant to a resolution passed by our Shareholders at the extraordinary general meeting on March 27, 2023, the
outstanding 681,000, 950 equity shares of face value of T1 each
value of. 110 each
Pursuant to a resolution passed by our Shareholders at the extraordinary general meeting on March 4, 2025, the
outstanding 365,617,350e qui ty shares of face value of 110 each and 13,200
eachweresub-di vi ded into 1,828,086, 750 Equity Shares of face value o
value of T2 each, respectively

The price originally paid for acquiring shares in Groww Inc. has been considered while arriving at the acquisition price of
the shares allotted in the Company pursuant to the Scheme of Amalgamation. Exchange rates for the period January 26,
2018 to June 13, 2018 have been considered from investing.com and post June 13, 2018 the exchange rates have been
considered from fbil.org.in.

Conversion of Class A equity shares into Equity Shares and conversion of CCPS into Equity Shares have not been
considered as an acquisition in the above table since the transaction is in the nature of reclassification or conversion of
equity shares.

Pursuant to resolution dated September 29, 2025 passed by our Board, 87,965,050 Preference Shares of face value of
1 10 each were converted into 3,864,548,946 Equity Shares of face value of T 2 each.
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Weighted average price at which the equity shares and preference shares were acquired by our
Promoters and the Selling Shareholders in the last one year preceding the date of this
Prospectus

The weighted average price at which equity shares were acquired by our Promoters and the Selling
Shareholders in the last one year preceding the date of this Prospectus is as follows:

Weighted average price of
equity shares acquired in the
|l ast one ‘year

Number of equity shares

acquired in last one year

Promoters
e —
Lalit Keshre 169,465,195 6.87
Harsh Jain 134,902,555 7.55
Neeraj Singh 132,003,074 7.70
Ishan Bansal 115,166,874 8.15

Selling Shareholders

Peak XV Partners Investments VI-1 577,075 -
YC Holdings II, LLC 15,700,975 -
Ribbit Capital V, L.P. 2,489,850 -
GW-E Ribbit Opportunity V, LLC 1,354,290 -
Internet Fund VI Pte. Ltd. 4,997,880 -
Sequoia Capital Global Growth Fund IIl i - N.A.
U.S./India Annex Fund, L.P.

Propel Venture Partners Global US, LP 406,015 -
Kauffman Fellows Fund, L.P. - N.A.
Fridle Fund IV LLC - N.A.
Alkeon Innovation Master Fund Il, LP 604,545 -
Gl:lfeon Innovation Master Fund Il, Private Series, 564,025 -
Alkeon Innovation Master Fund, LP 262,335 -
Alkeon Innovation Opportunity Master Fund, LP 13,615 -
Nirman Investments, L.P. - N.A.
Nirman Holdings, L.P. - N.A.

* As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated November 7, 2025.

Notes:

(1) The price originally paid for acquiring shares in Groww Inc. has been considered while arriving at the acquisition price of the
shares allotted in the Company pursuant to the Scheme of Amalgamation. Exchange rates for the period January 26, 2018 to
June 13, 2018 have been considered from investing.com and post June 13, 2018 the exchange rates have been considered from
fbil.org.in.

(2) 28,724,280 Bonus CCPS were converted into Equity Shares pursuant to a resolution passed by our Board dated May 21,
2025 and 87,965,050 outstanding CCPS (including the remaining outstanding Bonus CCPS) were converted into Equity Shares
pursuant to resolution passed by our Board dated September 29, 2025, in accordance with the terms of issue of such CCPS. The
cost of such converted Equity Shares is considered as N.A. No separate price was paid at the time of conversion of CCPS into
Equity Shares. Consideration was paid at the time of allotment/acquisition of CCPS (except for Bonus CCPS).

(3) The amount paid on the acquisition of the Preference Shares in the last one year has been considered for calculating the
weighted average cost of acquisition per Equity Share.

The weighted average price at which preference shares were acquired by our Promoters and the Selling
Shareholders in the last one year preceding the date of this Prospectus is as follows:

Weighted average price of

Number of preference shares ) R
preference shares acquired in

acquired in last one year

the | ast one vy
Promoters "
e —
Lalit Keshre 9,935,827 -
Harsh Jain 7,246,920 -
Neeraj Singh 6,736,095 -
Ishan Bansal 4,805,438 -
Selling Shareholders
Peak XV Partners Investments VI-1 115,415 -
YC Holdings II, LLC 3,140,195 -
Ribbit Capital V, L.P. 497,970 -
GW-E Ribbit Opportunity V, LLC 270,858 -
Internet Fund VI Pte. Ltd. 999,576 -
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Weighted average price of
preference shares acquired in

Number of preference shares

acquired in last one year

the | ast one vy

Sequoia Capital Global Growth Fund III i Nil N.A.
U.S./India Annex Fund, L.P.

Propel Venture Partners Global US, LP 81,203 -
Kauffman Fellows Fund, L.P. Nil N.A.
Fridle Fund IV LLC Nil N.A.
Alkeon Innovation Master Fund Il, LP 120,909 -
Alkeon Innovation Master Fund Il, Private 112,805 -
Series, LP

Alkeon Innovation Master Fund, LP 52,467 -
Alkeon Innovation Opportunity Master Fund, LP 2,723 -
Nirman Investments, L.P. Nil N.A.
Nirman Holdings, L.P. Nil N.A.

"Bonus CCPS issued to Promoters were converted into equity shares on May 21, 2025.

™ As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated November 7, 2025.

Notes:

(1) The price originally paid for acquiring shares in Groww Inc. has been considered while arriving at the acquisition price of the
shares allotted in the Company pursuant to the Scheme of Amalgamation. Exchange rates for the period January 26, 2018 to
June 13, 2018 have been considered from investing.com and post June 13, 2018 the exchange rates have been considered from
fbil.org.in.

(2) 28,724,280 Bonus CCPS were converted into Equity Shares pursuant to a resolution passed by our Board dated May 21,
2025 and 87,965,050 outstanding CCPS (including the remaining outstanding Bonus CCPS) were converted into Equity Shares
pursuant to resolution passed by our Board dated September 29, 2025, in accordance with the terms of issue of such CCPS. The
cost of such converted Equity Shares is considered as N.A. No separate price was paid at the time of conversion of CCPS into
Equity Shares. Consideration was paid at the time of allotment/acquisition of CCPS (except for Bonus CCPS).

Average Cost of Acquisition of Equity Shares for our Promoters and the Selling Shareholders

The average cost of acquisition per Equity Share for our Promoters and the Selling Shareholders as on
the date of this Prospectus is as follows:

Number of Equity Shares of face Average cost of acquisition per
val ue of 2 ea Equity Share (
Promoters
e —
1. Lalit Keshre 559,064,671 1.98
2. Harsh Jain 411,579,773 2.37
3. Neeraj Singh 383,199,310 2.54
4. Ishan Bansal 277,715,210 3.18
Selling Shareholders
5. Peak XV Partners Investments VI-1 1,217,549,936 1.91
6. YC Holdings II, LLC 737,888,584 3.45
7. Ribbit Capital V, L.P. 498,855,308 2.30
8. GW-E Ribbit Opportunity V, LLC 64,571,183 37.87
9. Internet Fund VI Pte. Ltd. 370,305,789 21.97
10. | Propel Venture Partners Global US, 108,442,377 5.39
LP
11. | Sequoia Capital Global Growth 113,256,908 37.94
Fund 1l 7 U.S./India Annex Fund,
L.P.
12. | Kauffman Fellows Fund, L.P. 27,505,088 0.51
13. | Fridle Fund IV LLC 22,687,500 0.29
14. | Alkeon Innovation Master Fund I, 18,707,370 37.83
LP
15. | Alkeon Innovation Master Fund I, 17,453,620 37.83
Private Series, LP
16. | Alkeon Innovation Master Fund, LP 8,118,000 37.83
17. | Alkeon Innovation Opportunity 421,248 37.83
Master Fund, LP
18. | Nirman Investments, L.P. 11,937,420 0.79
19. | Nirman Holdings, L.P. 5,968,710 0.79

" As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated November 7, 2025.

Notes:

(1) The price originally paid for acquiring shares in Groww Inc. has been considered while arriving at the acquisition price of the
shares allotted in the Company pursuant to the Scheme of Amalgamation. Exchange rates for the period January 26, 2018 to
June 13, 2018 have been considered from investing.com and post June 13, 2018 the exchange rates have been considered from
fbil.org.in.
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(2) 28,724,280 Bonus CCPS were converted into Equity Shares pursuant to a resolution passed by our Board dated May 21,
2025 and 87,965,050 outstanding CCPS (including the remaining outstanding Bonus CCPS) were converted into Equity Shares
pursuant to resolution passed by our Board dated September 29, 2025, in accordance with the terms of issue of such CCPS. The
cost of such converted Equity Shares is considered as N.A. No separate price was paid at the time of conversion of CCPS into
Equity Shares. Consideration was paid at the time of allotment/acquisition of CCPS (except for Bonus CCPS).

Weighted average cost of acquisition of all equity shares transacted in last one year, 18 months
and three years preceding the date of this Prospectus

Period Weighted average OfferPrice is 6 Range of acquisition
cost of acquisition weighted average cost of price: lowest price i
i noes acquisition hi ghest [

Last one year preceding the date 715 13.99 Nil* to 96.56
of this Prospectus

Last 18 m_onths preceding the 532 18.80 Nil* to 96.56
date of this Prospectus

Last three_ years preceding the 532 18.80 Nil* to 96.56
date of this Prospectus

" As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated November 7, 2025.

# Allotment pursuant to Bonus Issue

@ The amount paid on the acquisition of the Preference Shares in the last one year, eighteen months and three years respectively
have been considered for calculating the weighted average cost of acquisition per Equity Share

$ Calculated excluding allotment of Equity Shares on conversion of Preference Shares pursuant to the Board resolution dated
September 29, 2025

Notes:

The price originally paid for acquiring shares in Groww Inc. has been considered while arriving at the acquisition price of the
shares allotted in the Company pursuant to the Scheme of Amalgamation. Exchange rates for the period January 26, 2018 to
June 13, 2018 have been considered from investing.com and post June 13, 2018 the exchange rates have been considered from
fbil.org.in.

Details of pre-IPO placement
Our Company is not contemplating a pre-IPO placement.
Issue of Equity Shares for consideration other than cash or bonus issue in the last one year

Our Company has not issued Equity Shares for consideration other than cash or bonus in the one year
preceding the date of this Prospectus.

Split/ Consolidation of Equity Shares in the last one year

Except for the subdivision of authorised share capitalof 1 , 914, 975, 000 equity shares
25,000 Class A Equity Shares of face value of 10 eac
of 2 each and 125,000 Class A Eqguietsyp eElaiatvéc023m f f ac e
our Company has not undertaken any other split/ consolidation in the one year preceding the date of

this Prospectus.

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

Our Company has not sought for any exemptions from complying with any provisions of securities laws,
as on the date of this Prospectus.
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SECTION Il i RISK FACTORS

An investment in Equity Shares involves a high degree of risk. Prospective investors should carefully
consider all the information in this Prospectus, including the risks and uncertainties described below,
before making an investment in the Equity Shares. If any or some combination of the following risks
actually occur, our business, financial condition, results of operations, cash flows and prospects could
suffer, the trading price of the Equity Shares could decline, and prospective investors may lose all or
part of their investment.

We have described the risks and uncertainties that our management believes are material, but these

risks and uncertainties may not be the only ones relevant to us or our Equity Shares and the industry

in which we operate. Some risks may be unknown to us and other risks, currently believed to be
immaterial, could be or become material. Unless specified or quantified in the relevant risk factors

below, we are not in a position to quantify the financial or other implications of any of the risks described

in this section. To obtain a complete understanding of our business, prospective investors should read

this section in conj Our8usinedsno ,ldudtrip Overtiesv Os,Ma&fm & @ @ me it 0 s
Discussion and Analysis of Financial Condition and Results of Operations 0 a Restatéd
Consolidated Financial Information 0 o n R14,d8s371 and 306, respectively.

Prospective investors should pay particular attention to the fact that our Company is incorporated under

the laws of India and is subject to a legal and regulatory environment which may differ in certain respects

from that of other countries. In making an investment decision, prospective investors must rely on their

own examination of our business and the terms of the Offer, including the merits and risks involved.
Prospective investors should consult their tax, financial and legal advisors about the particular
consequences to them of an investment in the Equity Shares. This Prospectus contains forward-looking
statements which refer to future events that involve known and unknown risks, uncertainties and other

factors, many of which are beyond our control, which may cause the actual results to be materially

different from those expressed or implied by the forward-l o o ki ng st atFerwednliosking See i
Statements 0 o n 2@.age

Unless otherwise indicated, industry and market-related data used in this section have been derived

from the r &epport on Invesstindnte ahd Wealth Management Industry in Indiad dat ed
September 7, 2 0 2 5Reds¢eh Repoit 0 ) prepared and issued by Redseer
Privat e Redseeiot)e,d whilt ch has been commi ssioned by and pai
in connection with the Offer for the purposes of confirming our understanding of the industry in which

we operate. The Redseer Report will form part of the material documents for inspection and a copy of

the Redseer Report was made available on the website of our Company at https://groww.in/investor-

rel ati oad dnterndd Rigsks @ 48. Certain sections of this Prospectus contain information

from the Redseer Report which has been exclusively commissioned and paid for by us in

relation to the Offer and any reliance on such information for making an investment decision in

this Offer is subject to inherentrisks .0 on 7d.age

Our financial year commences on April 1 and ends on March 31 of the subsequent year, and references
to a particular Fiscal are to the 12 months ended March 31 of that year.

Internal risks

1. Any downturn or disruption of the financial markets, which are affected by general
economic, policy and market conditions in India and globally, may have a material
adverse effect on our business and financial condition.

We operate in the investment and wealth management industry in India where we conduct our business
and generate all of our revenues. Our business performance is inherently linked to the overall health
and stability of the financial markets and investor sentiment.

In India, financial markets are influenced by a variety of domestic factors, including fluctuations in gross
domestic product, changes in monetary, tax and other policy measures, political and regulatory
developments, inflation, interest rate levels, shifts in consumer spending and saving patterns (including
a shift from one investment category to another), as well as investor sentiment towards financial
products and capital markets. Globally, markets may be impacted by geopolitical tensions, wars or
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hostilities, global economic slowdowns or recessions, trade disruptions, tariff wars, cybersecurity
threats, supply chain constraints, volatility in commodity prices such as oil and gas as well as
idiosyncratic events impacting high-profile conglomerates. Global economic and political instability can
also affect foreign investor participation in Indian capital markets and general market sentiment.

Any material slump or prolonged downturn in the Indian or global financial markets could adversely

impact the volume of trading and investment patterns, and, consequently, adversely impact our

business, financial condition, cash flows, results of operation and prospects. For example, in Cash

Equities, there was a slight dip in individual participation with the number of NSE active clients declining

from approximately 38 million in June 2022 to approximately 31 million in April 2023, driven by global
uncertainties caused by the Russia-Ukraine war, according to the Redseer Report ( see fAl ndustry
overviewg para3atpage200). As a result, we saw a decl NTUsd)i,n our
from 2.90 million NTUs in Fiscal 2022 to 2.40 million NTUs in Fiscal 2023, as customers were more

cautious with their investments. According to the Redseer Report, there was also a decline in the Indian

capital market, with the Nifty 50 falling from ~26,200 points from the end of September 2024 to ~22,100

points by early March 2025, driven by various macro and geo-political factors such as the US-China

Trade War, a hawkish monetary policy by the United States, and global oil price volatility due to conflicts

in the middle-east. Furthermore, the net new additions in demat accounts for the industry in the three

months ended June 30, 2025 declined to 6.67 million from 10.87 million in the three months ended

June 30,2024 ( see @l ndu sgtparayl abpage PO1)i As wresult, we also saw a decline in our

NTUs from 1.67 million in the three months ended June 30, 2024 to 0.76 million in the three months

ended June 30, 2025. There is no assurance that such events will not adversely affect our operations

and financi al condi 5 Ounsuccess deperds dnwur abilitg to a S eqaire fand

retain customers on our platform. Any failure to do so could have an adverse impact on our

operations, financial condition and results of operations O on 4page

2. Uninterrupted access to our technology platform is essential to our business. System
failures and interruptions could adversely affect the availability or performance of our
website, mobile applications or platform, and thereby adversely impact our busines s,
financial condition and results of operations.

Uninterrupted access to our technology platform is critical for our operations. The performance,

reliability, and availability of our platform, including our transaction-pr ocessi ng systembs abil
a large number of transactions, and network infrastructure are essential to our success, as they enable

us to attract and retain customers and deliver our services. We have invested resources in developing

or integrating sophisticated and innovative technology that we use for our operations. For more details

on our technol oQuBupirnesstif QurTechnolsgy mfragiructure 6 st arting on p:
241. The table below provides our software, server and technology expenses that we have incurred to

maintain our technology stack.

in T million, unless othe
Three months, ended Fiscal Year, ended
Particulars June 30, June 30, March 31, March 31, March 31,
2025 2024 2025 2024 2023
Software, server and 1,043.47| 948.99 4,408.99 2,641.45 1,352.34
technology expenses
Total expenses 4,446.67 5,890.55 15,964.86 20,681.10 7,571.18
Software, server and 23.47% 16.11% 27.62% 12.77% 17.86%
technology expenses
(% of total expenses)

While we regularly monitor and invest in maintaining and upgrading the capacity of our technology
platform, we cannot assure that we will be able to process all trading orders received at a given time.
For instance, on June 4, 2024, the day on which the results were declared for the 2024 general
elections, our platform experienced a heavy spike in customer deposits, temporarily slowing our
payment infrastructure for approximately an hour. To address these issues, we worked with third-party
providers to upscale our database management system and increase our capacity. We upgraded our
disaster recovery set up for order management and enhanced our order handling capacity to support
higher volumes on high trading days such as election result days. As a result, we saw an increase in
our software, server and technology expenses as a percentage of total expenses in the three months
ended June 30, MNaOmébge nveeret Gasl shi sicussi on and Analysis C
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and Results Of Operations 1 Principal Factors Affecting Our Financial Conditions and Result of
Operations 1 Cost Drivers © o n 376 gMe have occasionally faced instances of technical
anomalies and technology downtime in the past, such as brief periods when customers experienced
login issues, payment delays, or limited product information availability. For example, in August 2024,
order placements for Equity and F&O were impacted for ~10 minutes due to a firewall failure at one of
our third-party vendor sites. In another instance in September 2023, our monitoring system flagged that
some orders were failing to complete. Upon further investigation it was determined that one of the
adapter servers that was hosting connectivity had a hardware failure. The failing server was removed
and operations were restored to normalcy within ~25 minutes. Further in April 2023, customers were
not able to view their F&O positions on their app due to a technical glitch at the back-end server
operated by a third party. We were able to resolve this issue within an hour. While these instances did
not have a material impact on our operations and we were able to restore operations, we could continue
to face such instances and may not be able to resolve the issues promptly or at all, which could have
an adverse impact on our reputation, operations and financial condition.

3. We derived 84.50% and 79.49% of our revenue from operations from our Broking services
in Fiscal 2025 and in the three months ended June 30, 2025, respectively. Any downturn
in customersd willingness to use our Broking serv,

our business, financial condition and cash flows.

We derive a significant portion of our revenue from our Broking Services. The table below sets forth
revenue by product for the period/years indicated:

Three months, ended Fiscal Year, ended

Particulars June 30, 2025 June 30, 2024 March 31, 2025 March 31, 2024 March 31, 2023

% of % of % of % of % of

Revenue Revenue Revenue Revenue Revenue

Products T million from T million from T million from T million from T million from
operatio operatio operatio operatio operatio

ns ns ns ns ns

Broking 7,188.90 79.49% 8,747.43 87.40% 32,970.06 84.50% 23,603.22 90.46% 10,304.25 90.27%
Services®

Others® 1,855.08 20.51% 1,260.51 12.60% 6,047.17 15.50% 2,489.59 9.54% 1,111.01 9.73%
Revenue 9,043.98 100.00% | 10,007.94 | 100.00% 39,017.23 | 100.00% 26,092.81 100.00% 11,415.26 | 100.00%
from

operations

(1) Broking Services include Stocks and Derivatives products.
(2) Others include MTF, Consumer Credits, AMC, Other Incidental revenue, and interest income on fixed deposits with
banks earmarked with stock exchanges

Our revenue from Broking services declined in the three months ended June 30, 2025 compared to the

three months ended June 30, 2024 pr i mari ly due to the new regulatory
circular dated October 1, 2024 on ACharigesel ¢vi ¢dbley o
and new framewor Kk for derivatives ( SEBI cidexxcul ar t
Derivatives Framework for Increased I nvestor Protectd.i

It also declined due to a slowdown in the market in Fiscal 2025, caused by various macro and geo-
political factors such as the US-China Trade War, monetary policy changes by the United States, and
global oil price volatility due to conflicts in the middle-east. SMandgement 6s Discussi o
Analysis of our Results of Operations 1 Broking Services 0 0 n 3p4day rore details. We remain
vulnerable to risks of evolving customer preferences as well as changing laws and regulations. Even if
we seek to diversify our product portfolio or pivot to other products in response to market trends, there
is no assurance that such efforts will be successful. Direct mutual funds are bought directly from the
AMC (without intermediaries such as banks, brokers, and financial advisors) or via digital platforms.
The growth of direct mutual funds and rising demand for passive investing products has the potential to
impact revenues for asset management companies and distributors, according to the Redseer Report
(see Al ndu Atparg2 abpage 20B)i Seewsd 41 Changing laws, rules and regulations may
adversely affect our business, prospects and results of operations 0 o n 3pfrgisks related to
regulatory changes that could impact our Broking services.

4, Changing laws, rules and regulations may adversely affect our business, prospects and
results of operations.

Our business is under the purview of regulators and statutory authorities in India, which include, among

others, SEBI, RBI and the stock exchanges. We are subject to changes in the regulatory framework
applicable to us, and amendments to these regulations may impact our business and operations. For
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exampl e, in 2024, SEBI introduced a new framewor k

Strengthen Equity Index Derivatives Framework for
dated October 1, 2024), which, among other things, increased the contract size of index derivatives
(from a range of 0.50 million to 1.00 million t

the extent of index derivatives products offered by exchanges which would expire on a weekly basis
each with effect from November 20 2024. Notional daily turnover in the derivatives segment contracted
by approximately 38.07% between June 2024 and June 2025, with a ~36.31% dip in individual investor
participation in the F&O segment during the same period, according to the Redseer Report (see

il ndust r y)pawavlatrpage 20R). Furt her, SEBI's circul ar dated

levied by Market Infrastructure Institutions ¥ Tr ue t o (effechve é&dmothe date of the circular)
required us to revise fee structures such that fees we charge do not exceed the actual charges imposed
by market infrastructure institutions. As a result of these regulatory changes, our fees and commission
income, Broking Transacting Users and Derivatives Active Users declined in the three months ended
June 30, 2025 as shown in the table below:

Three months, ended Fiscal Year, ended

Particulars June 30, June 30, March 31,

2025 2024 March 31, 2025 | March 31, 2024 2023
Broking Transacting # 6.12 7.24 13.52 9.92 5.49
Users® millions
Derivatives Active # 1.40 1.95 1.40 1.89 0.80
Users® millions
Fees and i 7,289.42 8,834.62 33,362.74 23,941.15 10,527.24
Commission income millions

(1) Unique users who have done at least one transaction in Stocks or Derivatives during the reporting period
(2) Unique users who have qualified as "New Transacting User" and have transacted in Derivatives on our platform in the last
three months of the reporting period.

Separately, in relation to our NBFC business conducted through our subsidiary, Groww Creditserv
Technol ogy PrGesad) e RBmi had, (fihrough its circul
regulatory measures on consumer credit and bank credit to NBFCs, which increased the risk weight on
consumer credit from 100% to 125% for unsecured personal loans and also enhanced the risk weight
on scheduled commercial bank exposure to NBFCs, requiring banks to increase the risk weight by 25%
points (over and above the risk weight associated with the NBFC's external credit rating) which was
effective from the date of the circular.

Compliance with new or more stringent rules and regulations applicable to us or stricter interpretation
of existing laws may require us to make operational changes, technological modifications and incur
material expenditure. Further, any unfavorable interpretation of existing laws governing our business
and operations may result in our business being deemed to be in contravention of such laws. If we are
unable to suitably respond to and comply with any new laws or regulations and changes in the
interpretation of applicable laws and regulations, this may have an adverse impact on our business,
prospects, and results of operations.

5. Our success depends on our abilitytoa  cquire and retain customers on our platform. Any
failure to do so could have an adverse impact on our operations, financial condition and
results of operations.

The growth of our business depends on our ability to cost-effectively attract and retain customers on
our platform. The extent to which our customers use and engage with our products and services is an
important indicator of their level of interest in our platform. We believe that having highly engaged
customers allows us to develop long-term relationships with them and introduce them to new products
and services over time. The following table shows certain metrics related to our customer base for the
periods indicated:

in millions

Three months, ended Fiscal Year, ended

Particulars June 30, June 30, March 31, March 31, March 31,
2025 2024 2025 2024 2023

New Transacting Users® 0.76 1.67 5.97 4.81 2.40

Active Users®@ 14.38 10.78 13.94 9.43 5.36
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(1) New Transacting User is defined as a user who (i) deposited or
on our platform, or (ii) has taken a loan on our platform for the first time.

(2) Active Users is defined as unigue users that have transacted on Groww in the last three months or have total assets greater
than T0 as on the |l ast day of the reporting period. Active User

Our NTU base declined in the three months ended June 30, 2025 as compared to the three months
ended June 30, 2024, primarily due to a slowdown in the market. According to the Redseer Report,
there was also a decline in the Indian capital market, with the Nifty 50 falling from ~26,200 points from
the end of September 2024 to ~22,100 points by early March 2025, driven by various macro and geo-
political factors such as the US-China Trade War, a hawkish monetary policy by the United States, and
global oil price volatility due to conflicts in the middle-east. Furthermore, the net new additions in demat
accounts for the industry in the three months ended June 30, 2025 declined to 6.67 million from 10.87
million in the three months ended June 30,2024 ( s e e |l n d u Sitparay3 abpage R200)i e w

We also receive customer complaints as part of our ordinary course of business. We endeavour to
resolve these complaints through our customer support function. For more details on our customer
suppor tOur Bestmess fi Customer Support 0 o n 2¢& Fhe nature of these complaints
typically include difficulties in opening an account with us, amounts being debited from the account but
not updated on their app, issues with respect to completing KYCs for availing loans, difficulties in
making payments on the app, among others. The following table provides an overview of the number
of complaints received and responded for the years/periods indicated:

Three months, ended Fiscal Year, ended

Particulars March 31, March 31, March 31,
2025 2024 2023

Number of complaints

numoer 1,069 823 2,910 1,486 1,047
Number of complaints 1,067 823 2.910 1,486 1,048
responded

Our failure to address customer complaints on time or at all, could adversely impact our business,
financial condition and results of operations.

Our customer base may decline for various reasons, including changes in customer behaviour or
volatility in the financial markets, technological innovations, unavailability of product options on our
platform; our competitors offering attractive brokerage, fees and commission rates; adverse changes
in our brokerage and fees, or our competitors offering more user-friendly features or more products on
their platforms, among others. Further, according to the Redseer Report, the investing, saving and
spending behaviours of individual investors is closely linked to multiple factors including macro-
economic, equity markets performance, geopolitical risks as well as idiosyncratic events impacting
high-profile conglomerates ( s e e A | n d u Sitparay2 aopage 211)i Acfailure to attract new users
or retain our existing customer base may result in slower growth, lower revenues, and diminished brand
equity, each of which could materially and adversely affect our business, financial condition, and results
of operations. S e e’ 1.AAny downturn or disruption of the financial markets, which are affected

by general economic, policy and market conditions in India and globally, may have a material
adverse effect on our business and financial condition 0 afd #0. Our business operates in a
highly competitive environment, including competition from advanced innovation and
technologies such as artificial intelligence and machine learning. If we are unable to effectively
compete with existing or new market participant s, our business, financia | condition, cash flows,
and results of operations may be materially adversely affected oon pages 37 and 57 respectively,
for risks related to a decline in customer base due to market conditions.
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6. We incurred losses in Fiscals 2024 and generated profits in Fiscal 2023, Fiscal 2025 and
in the three months ending June 30, 2025 and 2024, respectively. If we are unable to
generate adequate revenue growth and manage our expenses and cash flows as we grow,
we may not be able to sustain our profitability.

We incurred net losses in Fiscals 2024, as shown in the table below, primarily due to a one-time tax

expenses related to the amalgamation of our Company and Groww Inc., as well as performance-based

incentive payouts to our management during the year. We generated profits in the three months ended

June 30, 2025 and 2024 and i n Fiscal 2025 and 20Ma3naglkaorenmbse
Discussion and Analysis of our Results of Operations T Principal components of results of

operations 0 on 3F& g e

Fiscal Year, ended

Three months, ended

Particulars June 30, June 30, March 31, March 31, March 31,
2025 2024 2025 2024 2023

Total income 9,484.71 10,475.78 40,616.45 27,959.90 12,609.60
Employee benefits expense 1,366.25 2,484.77 3,151.75 11,880.26 2,867.55
Finance costs 164.19 18.18 425.49 41.98 20.72
Depreciation and amortisation 71.39 51.95 246.00 201.15 122.96
expense
Profit/(loss) before exceptional 5,038.04 4,585.23 24,651.59 7,278.80 5,038.42
items, share of net loss of
associate and tax
Less: Share of net loss of 6.25 - 13.77 66.78 -
associate accounted for using
equity method (net of tax)
Less: Exceptional item (taxes) - - - 13,396.84 -
Less: Total tax expense 1,248.12 1,205.10 6,394.09 1,869.68 461.25
Profit/(loss) for the period/year 3,783.67 3,380.13 18,243.73 (8,054.50) 4,577.17

In addition, our employee benefits expense increased in Fiscal 2024 due to one time performance
based incentive of 7,786.00 million paid to our
million accrued as per long term incentive plan established for the management and the aforesaid
payouts contributed to our losses in Fiscal 2024. The said long term incentive plan was cancelled during
Fiscal 2025. While both of our exceptional item and management incentive payouts were non-recurring

in nature, any similar future obligations or strategic transactions involving substantial costs may
adversely impact our financial performance and profitability. We may in the future incur losses and may

not be able to maintain our profitability. Any failure by us to achieve or sustain profitability on a consistent
basis, or at all, may have an adverse impact on the value of our Equity Shares.

ma n

7. Any actual or perceived cybersecurity, data or privacy breach could interrupt our
operations and adversely affect our reputation, brand, business, financial condition and
results of operations.

We are vulnerable to cyber-attacks, such as hacking, phishing, and trojans, which could exploit our
network and disrupt our services and/or result in the theft of sensitive internal company data or
customer information. According to the Redseer Report, the rapid digitization of investment platforms
has heightened vulnerabilities to cyber threats, data breaches, and system failures. Integrations with
third party vendors and market intermediaries further increases these risks ( see Al ndusat ry
para 7 at page 212). Further, users on our platform could have vulnerabilities on their own devices that
are entirely unrelated to our systems and platform but could mistakenly attribute their own vulnerabilities
to us. While we have established a cybersecurity policy in 2023 and regularly conduct system audits to
address cybersecurity and other technology related threats and risks and have not experienced
cybersecurity breaches in the three months ended June 30, 2025, and Fiscals 2025, 2024 and 2023,
we cannot assure you that we will be able to prevent attacks before they occur or mitigate or minimize
the risks if such threats materialize.

over

Our platform stores and processes certain personal, transactional, financial, and other sensitive data
provided by customers for the purposes of transactions and KYC, and, pursuant to our privacy policy,
we make certain personal information provided by customers or third-party data providers available to
third parties in order to carry out our obligations under arrangements with such third parties. Further,
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we have entered into agreements for the licensing of software for cloud services from certain third
parties. While these third parties may have data security measures installed, there is no guarantee that
there will not be any loss or leak of data due to cyber-attacks, hacking, ransomware or other factors.
Many of these events are wholly or partially outside of our control, and we may not have the resources
or technical sophistication to prevent rapidly evolving cyber-attacks or immediately detect that such an
attack has been launched.

There are numerous laws regarding privacy and the storing, sharing, use, disclosure and protection of

personally identifiable information and data, including the Digital Personal Data Protection Act, 2023

(OPDPAG) (which has received the assent of the Presiden
which provides for imposition of penalties fornon-c o mp |l i ance, which can go up to
Indian Ministry of Electronics and Information Technology has recently released the Draft Digital

Personal Data Protection Rules, 2025 for public consultation. For further details on our data privacy

and compliance r EayReégulaiongand Roliciessirelrdia i 0 a Galerninent and

other Approvals 6 on 53 gnd 411.

While we maintain cyber risk insurance, our insurance policies contain exclusions and limitations on
coverage, and, accordingly, we may not be able to successfully assert claims for the full amount of any
liability or losses. Further, if cybersecurity measures are breached because of third-party action,
employee error, negligence, misconduct, malfeasance or otherwise, or if design flaws in our technology
infrastructure are exposed and exploited, the perception of the effectiveness of our security
infrastructure could be harmed and consequently our reputation, brand, competitive position and our
relationships with customers and our business partners could be severely damaged.

8. We derive a significant portion of our revenue from operations from our Material
Subsidiaries, Groww Invest Tech Private Limited and Groww Creditserv Technology
Private Limited . Any downturn in our subsidiaries performance could have a material
adverse impact on our business, financial condition, cash flows, and results of
operations.

Our Material Subsidiaries, Groww Invest Tech Private Limited and Groww Creditserv Technology
Private Limited play a critical role in the overall success of our business, and a significant portion of our
revenue from operations is derived from our Material Subsidiaries. The financial and operational
performance of these entities is critical to our consolidated results, and any downturn in their
performance could adversely impact our business, financial condition, cash flows and results of
operations.

The table below sets forth the revenue from operations generated by Groww Invest Tech Private Limited
and Groww Creditserv Technology Private Limited for the periods indicated:

il 1ion)
Three months, ended Fiscal Year, ended
Particulars March 31, March 31, March 31,
June 30, 2025 June 30, 2024 2025 2024 2023

Company
Revenue from operations 9,043.98 H 10,007.94 H 39,017.23 “ 26,092.81 H 11,415.26
Subsidiary
Groww Invest Tech Private 8,414.21 9,566.59 36,657.39 25,509.46 11,194.33
Limited
% of consolidated Revenue 93.04% 95.59% 93.95% 97.76% 98.06%
from Operations
Groww Creditserv 527.34 353.38 1,963.83 252.12 -
Technology Private Limited
% of consolidated Revenue 5.83% 3.53% 5.03% 0.97% -
from Operations

Our revenue from GIT declined primarily due to the new regulations related to Derivatives which were
brought into effect i n Oct edCangi2g0l@ng, rules ardregulations e det ai |
may adversely affect our business, prospects and results of operations 0O on 3Page

As part of our group structure and strategic planning, cash flows generated from our Subsidiaries may
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be used to support the growth and operations of other entities within the group. Consequently, adverse
financial or operational outcomes at the subsidiary level could limit our ability to reinvest, expand, or
meet funding needs across the broader organization. Further, since certain regulatory registrations and
core product offerings are housed within specific Subsidiaries, any disruption in their performance could
directly affect our ability to deliver products and services, comply with applicable regulations or maintain
our market position. While our business has not been materially affected by the performance of any of
our Subsidiaries in the three month period ended June 30, 2025, June 30, 2024 and Fiscals 2025, 2024
and 2023, there can be no assurance that such adverse events will not occur in the future.

9. Our Subsidiaries have incurred losses in the past and may continue to incur losses
Further, a portion of the Net Proceeds will be invested in Groww Creditserv Technology
Private Limited . We may be required to continue providing financial support to these

subsidiaries which may adversely affect our consolidated results of operations and
financial condition.

The table below represents the profits/(losses) of our Subsidiaries for the periods indicated:

Three months, ended Fiscal Year, ended

Particulars March 31, March 31, March 31,
2025 2024 2023

Groww Creditserv 7.80 (2.23) 66.79 (240.94) (27.54)
Technology Private Limited

Groww Asset Management (113.98) (115.26) (575.38) (377.80) 23.50
Limited

Groww Trustee Limited (3.26) (2.61) (12.85) (8.95) (2.09)
Neobillion Fintech Private 0.01 (10.37) (0.42) (15.80) (154.60)
Limited

Groww Pay Services (14.29) (23.49) (140.22) (93.90) (7.70)
Private Limited

Groww Serv Private 6.40 1.00 (13.13) (14.80) (36.00)
Limited

Groww Wealth Tech (22.94) (29.23) (120.28) (123.05) (7.12)
Private Limited

Billionblocks Finserv 0.01 (0.00) 0.04 (0.11) (2.94)
Private Limited

Groww Insurance Broking 0.15 0.10 0.49 0.29 (0.42)
Private Limited

Groww IFSC Private (0.14) (0.12) (0.24) (0.11) (0.58)
Limited

Such losses have been incurred primarily due to an increase in expenses to support its rapid growth.

We propose to utilize a portion of the Net Proceeds i.e. up to 2,050.00 million (comprising 19.33% of

the Offer proceeds) towards one of our Material Subsidiaries, Groww Creditserv Technology Private
Limited f or augmenting its <capital b a sGbjects Bfothhe Offeu rit her
Investment in one of our Material Subsidiaries, Groww Creditserv Technology Private Limited,

a NBFC, for augmenti ng its capital base 6 o n 1gd% \Whéle it has not incurred losses in Financial

Year 2025, in the event that GCS incurs losses in the future, we may need to provide financial support

which may adversely affect our cash flows, consolidated results of operations and financial condition.

In the event our Subsidiaries continue to incur losses in the future, we may need to provide financial
support which may adversely affect our consolidated results of operations and financial condition.

10.  We had negative cash flows from operations in the three months ended June 30, 2025
and in Fiscal 2025, and may continue to do so in the near term as we expand our business
and enhance our products and services. Failure to generate sufficient cash from
oper ations could adversely affect our liquidity and our ability to fund our operations.

The table below summarizes the statement of cash flows, as per our Restated Consolidated Financial
Information of cash flows for the periods indicated:
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Three months, ended Fiscal Year, ended

Particulars June 30, June 30, March 31 March 31, March 31,
2025 2024 2025 2024 2023

Net cash generated from/(used (1,378.60) 1,791.97 (9,621.60) 8,849.71 5,478.18
in) operating activities

Net cash generated from/(used (8,374.63) (3,885.82) 1,396.77 (9,110.30) (3,706.49)
in) investing activities

Net cash generated from/(used 6,756.69 887.28 8,756.55 37.43 (54.55)
in) financing activities

Cash and cash equivalents at the 614.50 1,872.29 3,611.07 3,078.86 3,288.33
end of period/year

Our net cash used in operating activities in the three months period ended June 30, 2025 was primarily

attributable i ncr ease i A4802%amsd | DbHn, increase i n 1hRN0&Tr bank
million, increase i n39t3Bmirl FioanandltasesetlBaS5®d, net o
million. Our net cash used in operating activities in Fiscal 2025 was primarily attributable to an increase

in |l oans of 10,412.22 million, increase alpoffeet her ban
by increase in trade payables of 6,791.91 million ail
For further details Mamagemeoadh Diewsssserm and Analy

Condition and Results of 00 pamRestatdd ocCorsdlidaied RinanEidl o w s
Information 6 o n P88 gnd 306, respectively. While we believe that our cash flow from operations
will be adequate to meet our future liquidity needs, we have substantial working capital requirements.
There can be no assurance that our business will generate sufficient cash flow from operations such
that our anticipated revenue growth will be realised, or that future borrowings will be available to us
under credit facilities in amounts sufficient to enable us to fund our expansion efforts or fund our other
liquidity needs. If we do not generate sufficient cash flow from operations to service our working capital
requirements, it may have an adverse effect on our business prospects, financial condition and results
of oper at i o'nzB.We8&re expoaed ® working capital risks, particularly during periods

of elevated customer activity and market volatility. Any failure in arranging adequate working

capital for our operations may adversely affect our business and reputation 0 on 6g.age

11. ThefiGr owwo brand is critical to our success. I f we
reputation, the customer acceptance of our platform and hence our operations could be
materially adversely affected.

Our brand and reputation are key drivers of customer trust and our business performance. We may be

required to expend resources and finances to enhance and strengthen our brand through innovations,

enhance customer experience and maintain our market standing, including with regulators and the

community as a whole, among others. Further, any regulatory action, litigation and government
investigations against us coul d advei22 Oulrinabilitytpact our
protect or use our int ellectual property rights or comply with intellectual property rights of

others may have a material adverse effect on our business and reputation 0 on 6P fgisks

related to legal action related to the Groww brand. The Groww wordmark was registered with our

erstwhile holding company and was transferred to our Company pursuant to the Scheme of
Amalgamation. The transfer of the trademark from the name of our erstwhile holding company, Groww

Inc. to the name of our Company, is pending approval with the Trade Marks Registry. The Groww logo

is registered by our Company Msoverhmentians Other Apgrevalar ks Regi
T Intellectual Property 6 on 4fiéage

We expend resources to attract and retain customers on our platform through marketing campaigns

and financial | it eAbdndiygKaiegaiGtownadt i aasl sed¢leasdse fontent su
literacy resources, news and information through the
medi a, we share educational videos and mar ke®@urinsight

Business i Brandingand Marketing0 st ar t i 248. The followiagdable provides our marketing
and business promotion expenses to strengthen our brand for the period/years indicated:
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in T million, unless other

Three months, ended Fiscal Year, ended

Particulars March 31, March 31, March 31,

2025 2024 2023

Marketing and business 1,084.77 1,822.68 4,875.80 4,489.22 2,438.25
promotion expenses

Total expenses 4,446.67 5,890.55 15,964.86 20,681.10 7,571.18

Total income 9,484.71 10,475.78 40,616.45 27,959.90 12,609.60

Marketing and business 24.40% 30.94% 30.54% 21.71% 32.20%

promotion expenses
(% to total expenses)
Marketing and business 11.44% 17.40% 12.00% 16.06% 19.34%
promotion expenses
(% to total income)

We invest in marketing and branding expenses to drive new customers to use our platform and to
encourage existing customers to increase their wallet share with us. We believe our business is
relationship driven rather than a transactional one. This approach has encouraged investors to join our
platform organically through word-of-mouth marketing. As a result, we have seen a decrease in our
mar keting and business promotion expenbBasa@sesmeantpbls ce
Discussion And Analysis Of  Financial Condition and Results Of Operations 1 Principal Factors
Affecting Our Financial Conditions and Result of Operations T CostDrivers 06 o n 336 \Yhele
our marketing and business promotion expenses have been decreasing as a percentage of total
expenses as indicated in the table above, we may be required to incur additional expenses as we
introduce new products and services. If we are not able to expand our customer base cost-effectively,
convert our new customers to regular customers, or increase their engagement and retention on our
platform, it could have an adverse impact on our revenue, financial condition and results of operations.

Additionally, we propose to utilize the Net Proceeds from the Offer towards brand building and
performance mar ke tQbjacts ofahe Offerv ii Utilisation of ISee Rrocdeds T Brand
building and performance marketing activities 0 on 14& Qu ability to realize the benefits of
expenditure incurred towards marketing activities depends on various factors, including competitive
dynamics, macroeconomic conditions, and the overall effectiveness of our marketing strategies. If our
marketing campaigns do not resonate with our potential users or fail to generate an increase in our
revenue from operations or user base, it could impact our business, cash flows and results of
operations.

While we undertake efforts to maintain our brand reputation, our portrayal in the media and the general
public domain plays a significant role in our perception. We have experienced negative media coverage
from time to time. Some of these are related to customers not being able to withdraw their fund balance
from their account; customers not being able to access or place orders through their demat accounts
due to technical issues; or delayed refunds of mutual funds due to the implementation of new
regulations. While we were able to address such allegations promptly and these instances did not have
any significant impact on our operations in the three months ended June 30, 2025 and in Fiscals 2025,
2024 and 2023, our inability to address negative media publicity in the future effectively could adversely
impact our business, customer base, cash flows, and results of operations. Unfavorable publicity or
social media coverage regarding, among other things, our products and services, platform safety,
technology, quality, privacy or security practices, regulatory compliance, financial or operating
performance, accounting judgments or management team could adversely affect our reputation, ability
to attract and retain customers, financial condition, cash flows, and results of operations.

Further, we use various channels, including our social media platforms, to provide customers with
regular market analysis and expert insights relating to the capital markets, such as equity fundamentals
and technical analysis, information about broking, and mutual funds, and macroeconomic or industry-
related research. Although we exercise due care in issuing such content, the accuracy or completeness
of this informationd often based on sources we consider reliabled is not guaranteed. Inaccuracies or
errors in such analysis, assumptions, or data methodologies may result in customer dissatisfaction or
complaints or them using this information to make investing decisions and could expose us to
reputational harm or regul atory on inwual.fundovesro v e r ut
education, certain disclosures and cost restrictions apply, including those related to celebrity
endorsements. While no material adverse events have occurred during the three months ended June
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30, 2025 or in Fiscals 2025, 2024 and 2023 any future missteps could have a material adverse effect
on our reputation, business, financial condition, results of operations, cash flows and prospects.

12.  We are required to maintain statutory or regulatory licenses, registrations or
authorizations for our operations and are subject to extensive statutory and regulatory
compliance requirements. Failure to renew , maintain or obtain statutory or regulatory
licenses, registrations or authorizations and comply with the statutory and regulatory
requirements could have a material adverse effect on our business, financial condition,
and results of operations

Our Subsidiaries hold various licenses, registrations and authorizations for carrying out our business
activities and are subject to the terms and conditions thereunder. Further, there are requirements and
restrictions relating to their functioning, corporate governance, IT and cyber security frameworks
applicable to such regulated entities under the relevant acts, rules, regulations and circulars issued by
SEBI, RBI, stock exchanges, clearing corporations, NPCl and Association of Mutual Funds in India
(AMFI0O) , as applicable. For exampl e:

i Our Subsidiary, Gr oww | n@Il€&s)t iTse crhe gPirsitvearteed Laismia edt
SEBI under the Securities and Exchange Board of India (Stock Brokers) Regulations 1992
( Stock Brokers Regulations 0 ) , with BSE as a t«leadng mgnmbenanchber and
with NSE as a trading and clearing member. As a stock broker, GIT is required to comply with
certain requirements regarding its operations (including maintenance of records and books of
accounts and appointing a compliance officer among others), trading, trading software and
technology, settlement and also abide by the code of conduct as specified under the Stock
Brokers Regulations. In addition, GIT is registered as a member of NSE and BSE, which subjects
it to various exchange regulations and periodic inspections by such exchanges. GIT is also
registered as a research analyst with SEBI under Securities and Exchange Board of India
(Research Analysts) Regulations, 2014. GIT is registered as a trading and clearing member of
MCX and MCXCCL. GIT is also registered as a member of ICCL. GIT also holds a mutual fund
distributorship license with the AMFI which requires it to comply with guidelines issued by AMFI.
GIT is also a Qualified Stock Broker as per SEBI regulations and is therefore required to comply
with more stringent compliance norms.

Pursuant to such inspections from SEBI, stock exchanges, and depositories, we have received
administrative warnings and been subject to penalties noting non-compliances pertaining to
delays in reporting certain incidents of technical glitches, and provisions of the Stock Brokers
Regulations and the SEBI (Depositories and Participants) Regulations, 2018, among others.
Further, SEBI has issued two show cause notices dated October 11, 2024 and November 25,
2024 in respect of certain non-compliances by GIT. For details in relation to the two show cause
not i c e Outstandng Litifation and Material Developments T Litigation involving our
Subsidiaries 1 Litigation filed against our Subsidiaries I Actions by regulatory and
statutory authorites 0 o n 40% ¢neaddition to such inspections, pursuant to regulatory
requirements, GIT has received notices, letters and other correspondence from SEBI and the
Stock Exchanges in relation to various non-compliances, including under circulars and directives
issued by them from time to time which include, amongst other things, warnings, instructions to
undertake remedial action and monetary penalties.

i Our Subsidiary, Groww Credit sGEB0O) ,T eicsh nroelthe &8t ePrrei dv anti

as an NBFC. Accordingly, GCS is required to maintain a prescribed minimum capital adequacy
ratio, adopt a liquidity risk management framework to ensure that it maintains sufficient liquidity
and constitutes corporate governance committees as per applicable corporate governance
requirements. Further, NBFCs are subject to periodic inspections and observations in relation to
their balance sheet, financials and other records, including details of disbursements, non-
performing assets, grievance redressal mechanism, for the purpose of verifying the accuracy and
completeness of any statement, information or particulars furnished to the authorities.

Pursuant to an offsite monitoring process conducted by RBI, the RBI issued a letter dated
December 18, 2024 to GCS seeking clarifications on certain operational and compliance related
observations including those relating to customer related processes, aspects of operational
setup. GCS has received and responded to further correspondence from the RBI, and the matter
is currently under review by the RBI. There can be no assurance as to the outcome of this review
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or whether any regulatory action, penalties or directions, may be taken by the RBI in this regard.

i Qur Subsidiaries, Gr oww AGaeve AMOWa)n, a gGrnoewnwt  TLriunsi tteeed L(

and its mutual fund, Groww Mutual Fund, are subject to SEBI regulations, circulars, and
guidelines that govern the roles and responsibilities of the sponsor, trustee, AMC, fund managers,
dealers, and custodians, including scheme management, disclosures, valuations, related party
transactions, governance, and risk management. We acquired Groww AMC (formerly Indiabulls
Asset Management Company Limited) in 2023 and may also be subject to notices or penalties
related to the period prior to the acquisition. Pursuant to inspections, Groww AMC has received
notices, letters and other correspondence from SEBI in relation to certain non-compliances with
circulars issued by the SEBI, with instructions to undertake remedial action.

i Qur Subsidiary, Gr oww PayGrodweRayad )c eiss Pre giagteerLe dni d £ d
aggregator under the Payment and Settlement Systems Act, 2007 with the RBI and also as a
third party application provider with NPCI, and pursuant to applicable laws is required to disclose
the terms and conditions, including charges and limitations of liability under the payment system.
The RBI monitors Groww Pay 6Rurseanttomspechonsc@owwPayh RBI n
has received notices, letters and other correspondence from NPCI for certain non-compliances
with instructions to undertake remedial action.

1 Our Subsidiary, Finwizar dFTRl®e¢hihsesl oggi Btievade wiLit mi S
broker, among others, and is subject to SEBI regulations, circulars and guidelines. FTPL is also
registered as a trading and self-clearing member in various segments with the BSE and NSE.
Pursuant to regulatory inspections by SEBI and the Stock Exchanges, we have received letters,
administrative warnings and have been subject to monetary penalties, under circulars and
directives issued by them from time to time, including for non-compliances pertaining to
onboarding of online and offline clients and incorrect margin collection reporting, among others.
Further, SEBI has issued a show cause notice dated October 3, 2024 in respect of certain non-

compliances by FTPL. Fo r details in relation t Qutstankieg s how c:
Litigation and Material Developments i Litigation involving our Subsidiaries i Litigation

filed against our Subsidiaries T Actions by regulatory and statutory authorities 0O on page

405.

Further, our Subsidiary, Groww IFSC Private Limited, which is registered with the IFSCA as a broker

dealer and is subject to IFSCA regulations, circulars, and guidelines, has received a communication in

the past, in respect of payment of late reporting fees in respect of delayed filing of periodic returns to

the | FSCA. Groww | FSC is yet to commencdistamand busi nes
Certain Corporate Matters 1 Step-down Subsidiaries of our Company i Groww IFSC Private

Limited don page 278.

As on the date of this Prospectus, we have made applications for the following approvals and are yet
to receive these:

Groww Creditserv Technology Private Limited

Particulars Authority

1. Form A under IRDAI (Registration of Corporate Agent) | Insurance Regulatory and
Regulations, 2015 i Application for grant of certificate of | Development Authority of India
registration to act as a corporate agent

While we have applied for these approvals in furtherance of our proposed business plans for the future,
such pending applications have neither had any material impact nor materially interrupted our
operations currently. For further Kete Raguladtions and Bodiciesiiin India 0 and
fiGovernment and other Approvals & o n B58 gnd 411. The validity of certain of our registrations
lapse in the ordinary course of business, while certain other registrations are valid until they are
suspended or cancelled by the issuing authority but are subject to payment of registration fees at
periodic intervals. There can be no assurance that in the future these registrations held by us will be
renewed in a prompt manner, or at all, or we may be required to obtain additional authorizations and
approvals under applicable regulations issued by various regulatory authorities, including SEBI and
RBI, in connection with our corporate and business activities such as for launching new products,
undertaking changes in constitution or shareholding, or entering into new lines of business.

48



I n the past regulatory authorities such as SEBI and |
administrative warnings, deficiency letters, show ca
summary of some such adminnciys tlreatttievres waanrdn iandgjsu,d idceaftiicoi ne
bel ow (which include details of all l etters/ notices
| RDAI in the | ast three financial years and the three

Date of
administr

cu warning/
letter/
order s/

Adjudication Adjudication Order by | Pursuant to an inspection by SEBI covering the period
Order SEBI dated June 16, | February 1, 2013 to March 31, 2014, certain procedural
2017 lapses were observed in Indiabulls Mutual Fund (how known

as Groww Mutual Fund) relating to dividend declaration and
distribution and valuation of securities across schemes.
SEBI initiated adjudication proceedings and issued show
cause notices to Indiabulls Mutual Fund, Indiabulls Asset
Management Company Limited and Indiabulls Trustee
Company Limited. After detailed submissions and hearings,
the Adjudicating Officer, vide order dated June 16, 2017,
concluded that the lapses were procedural and technical in
nature and that corrective measures had been implemented.
Further, the order clarified that no observations were made
in the inspection report regarding whether the procedural
lapses adversely impacted investors. Accordingly, no
monetary penalty was imposed, and the notice was

disposed of.
2 . | Administrative | Letter from SEBI dated | SEBI issued a warning letter to Indiabulls Asset
Warning August 23, 2017" Management Company Limited pertaining to their delay in

upload of the net asset value relating to May 12, 2017 of
Indiabulls Short Term Fund and Indiabulls Ultra Short Term
Fund. Further, SEBI advised in the letter that net asset value
figures for investors should be included and quantified in the
bi-monthly compliance test report, and that steps should be
taken to strengthen compliance mechanisms. From the
minutes of meeting of the board of Groww Asset
Management Limited dated September 22, 2017, we note
that Indiabulls Asset Management Company Limited
reported the delay in revision of the net asset value and that
the impact to the net asset value on account of such revision
was within the permissible regulatory limit.

3 .| SEBI Letter from SEBI dated | SEBI issued an inspection report to Indiabulls Asset
Inspection May 28, 2018" Management Company Limited pursuant to an audit
Report conducted for the period April 1, 2014 to March 31, 2016

noting, inter alia, certain non-compliances of SEBI
regulations in respect of blanket approvals taken for
increasing investment limits by Indiabulls  Asset
Management Company Limited in relation to investment in
short term deposit and debt instruments. An action taken
report dated July 4, 2018 was submitted by Indiabulls Asset
Management Company Limited informing SEBI of the prior
approval taken by Indiabulls Asset Management Company
Limited from its trustees for the purposes of increasing such
investment limits. Further, Indiabulls Asset Management
Company Limited clarified that such prior approval was not
a blanket approval and that in case of any specific business
requirements, the fund manager was allowed to increase the

limits.
4 . | Administrative | Letter by SEBI dated | Pursuant to an inspection of Indiabulls Mutual Fund in
Warning July 30, 2019° respect of inter-scheme transfers, SEBI issued an

administrative warning noting non-compliance with respect
to reporting of inter-scheme transfer trades within the
prescribed reporting window, and documenting detailed
rationale for all inter-scheme transfers. An action taken
report dated August 29, 2019 was submitted by Indiabulls
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Date of

administr
Particu warning/
letter/
order s/

S|

No .

Mutual Fund, informing SEBI of the corrective steps taken
by Indiabulls Asset Management Company Limited such as
the fund management team being sensitized about usage of
inter-scheme transfers and vetting of such inter-scheme
transfers by the compliance officer.

5 . | Administrative | Letter by SEBI dated | Pursuant to an inspection of Indiabulls Asset Management
Warning September 23, 2020" Company Limited for the month of April 2019, SEBI issued
an administrative warning highlighting, inter alia, instances
of failure to carry out KYC verification of investors with due
diligence and, instances of incorrect classification of listing
status of non-convertible debentures of Indiabulls Housing

Finance Limited. An action taken report dated October 23,

2020, was filed informing SEBI of the steps taken such as
automated matching of investor name introduced by
registrars and initiation of maker and checker functionality at
the security master creation stage.

6 . | Administrative | Letter by SEBI dated | Pursuant to an offsite inspection cum surveillance of
Warning May 18, 2022" Indiabulls Mutual Fund for the period May 2019 to March
2020, SEBI issued an administrative warning noting that
Indiabulls Asset Management Company Limited had failed

to ensure in few instances that the i nvestor s
including PAN, were captured accurately as per the KYC
documents submitted by the investors. Further, certain
deficiencies were noted such as incorrect classification of
ASTD Margind as ASTDO, fai

F | a g dmissian wf wrong security prices, and incorrect
submi ssion of ASI P purchas
taken report dated June 17, 2022 was submitted by
Indiabulls Mutual Fund, informing SEBI of the steps taken by
Indiabulls Asset Management Company Limited stating that
Indiabulls Asset Management Company Limited had
instructed the funds accountant and the registrar and
transfer agent to rectify the deficiencies.

7 . | Administrative | Letter by SEBI dated | SEBI issued a warning letter in reference to the compliance
Warning September 16, 2022" trust report and half yearly trustee report submitted by
Indiabulls Asset Management Company Limited and
Indiabulls Trustee Company Limited respectively, which
inter alia reported non-compliance with the requirement of
minimum four directors on the board of Indiabulls Trustee
Company Limited. Indiabulls Trustee Company Limited had
taken certain corrective measures in this regard, which
included appointment of two additional independent
directors to ensure compliance with SEBI regulations, which
was approved by its board of directors on October 28, 2022.
8 . | Administrative | Letter by SEBI dated | Pursuant to an inspection of Indiabulls Mutual Fund for the
Warning October 31, 2022" period April 1, 2019 to March 31, 2021, SEBI issued an
administrative warning noting that the AMC had
inadvertently calculated the net asset value of one of its
schemes which was not in compliance with the SEBI Mutual
Fund Regulations, delay in reporting over-the-counter trades
in debt segments, failure to reimburse additional
commissions charged and to make appropriate monthly
disclosure on structured obligation, and payment of
commission to distributors for non-KYC compliant investors
in non-compliance with the respective SEBI circular. An
action taken report dated February 7, 2023, was submitted
informing SEBI of the steps taken, which included
reconciliation on a daily basis to avoid repetition of similar
instances in the future.

9 . | Administrative Letter by SEBI dated | SEBI, through its communication dated February 27, 2023,
Warning February 27, 2023" highlighted certain irregularities observed in the
implementation of B-30 incentive mechanisms by Indiabulls
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Asset Management Company Limited. The observations

included charging B-30 incentives selectively on specific
schemes, incorrect manner of total expense ratio (TER)
calculation, and treating switch transactions as fresh inflows.
SEBI had advised Indiabulls Asset Management Company
Limited to strengthen internal controls, adhere strictly to
prescribed guidelines, and ensure compliance with SEBI
circulars and AMFI best practices guidelines. Groww Asset
Management Limited submitted a letter to SEBI dated May
31, 2023 informing SEBI that these matters had been taken
into consideration by Groww Asset Management Limited,
and corrective steps were being implemented to prevent
recurrence and enhance compliance standards.
1 0| Deficiency Letter by SEBI dated | SEBI issued an administrative warning to Groww Asset
letter June 5, 2024 Management Limited based on inspection cum surveillance
for the period June 1, 2023 to December 31, 2023, for the
instances where, inter alia, Groww Asset Management
Limitedods system [ eeftdinerejulatory
provisions under the SEBI Mutual Funds Regulations such
as failure to hold 20% of its net assets in liquid assets. Action
taken reports dated June 21, 2024 and July 16, 2024 were
submitted informing SEBI that no change in practice for
liquid assets held was required.

1 1| Settlement Settlement Order by | SEBI has passed a settlement order (for settlement amount
Order SEBI dated June 28, | o f 0.09 million) with re
2024 wherein certain scheme related expenses were borne by

Indiabulls Asset Management Company Limited during
period April 1, 2020 to March 31, 2022 in violation of certain
provisions of the SEBI circular dated October 22, 2018
regarding payment of scheme related expenses. In this
regard, Indiabulls Mutual Fund is now known as Groww
Mutual Fund as the Company acquired Indiabulls Mutual
Fund on May 3, 2023. Subsequently, Groww Asset
Management Limited and Groww Trustee Limited filed the
settlement application and revised settlement terms to settle
any enforcement proceedings in this regard and SEBI in its
order dated June 28, 2024 passed the settlement order and
confirmed the remittance of the settlement amount.

1 2| Administrative | Letter by SEBI dated | Pursuant to a thematic inspection conducted by SEBI for the
Warning June 24, 2024 period April 1, 2022 to March 31, 2024, Groww Invest Tech
Private Limited received an administrative warning from
SEBI, observing delays in reporting of incidents of technical
glitches, as well as delay in submission of root cause
analysis report in one instance of a technical glitch and
failure to conduct disaster recovery drills/live trading for full
trading day. An action taken report dated July 22, 2024, was
filed informing SEBI of the steps taken by Groww Invest
Tech Private Limited, which included strengthening
reporting processes within the prescribed timelines.

1 3| Administrative | Letter by SEBI dated | Pursuant to an inspection of the books of accounts
Warning October 7, 2024 conducted by SEBI for the period April 1, 2023 to May 31,
2024, Groww Invest Tech Private Limited received an
administrative warning from SEBI, observing, inter alia, that
incorrect KYC documents had been selected and submitted
for certain new customers and that certain complaints were
not resolved within 21 days of receipt, in violation of the SEBI
(Stock Brokers) Regulations, 1992. An action taken report
dated October 30, 2024, was filed informing SEBI of the
steps taken by Groww Invest Tech Private Limited, which
included strengthening internal processes to ensure
compliance.
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1 4| Penalty order Adjudication order by | Pursuant to a show cause notice dated February 23, 2024,
IRDAI dated June 14, | and following a personal hearing dated May 30, 2024, IRDAI
2024 imposed a penalty of 0.05 million on our Company by its
order dated June 14, 2024, for non-disclosure of its ongoing
merger and amalgamation petition pending before the
NCLT, Bengaluru bench while applying for a corporate
agency registration with IRDAI. Our Company by letter dated
November 9, 2023 had submitted an application to
surrender the certificate of registration and had informed that
it had not commenced any business activity as a corporate
agent and no policy had been issued through the certificate
of registration. Given such surrender and that our Company
had not booked any policy till date, it was decided not to
press charges for such violation. As the merger and
amalgamation was considered a material event by IRDAI, it
was held to be in violation of Regulation 22(1) of IRDAI
(Registration of Corporate Agents) Regulations, 2015, and
hence the penalty was imposed. Our Company had paid the
penalty on July 1, 2024.

"Letters issued by SEBI prior to our acquisition of Groww AMC (formerly Indi

S|

No .

Any delay or failure in obtaining such approvals, or non-compliance with regulatory requirements,
observations, or directions, may result in the imposition of fines, substantial penalties, suspension, or,
in extreme cases, termination of our registrations. Such outcomes could have a material and adverse
impact on our business, operations, reputation, and financial performance.

13. The sustained success of our Company is dependent on the continued contributions of
our Promoters, Key Managerial Personnel, Senior Management Personnel, and our
employees. Any inability to do so, or to preserve our organizational culture and core
values d uring our growth journey, may have an adverse impact on our business.

Our success and reputation depend on the continued involvement and leadership of our Promoters,
Key Managerial Personnel and Senior Management Personnel. If we lose the services of any member
of our Promoters, Key Managerial Personnel or Senior Management Personnel, we may not be able to
hire suitable or qualified replacements and may incur additional expenses and time to have them adapt
to our work culture. This could adversely impact our business and growth. If some of our Key Managerial
Personnel and Senior Management Personnel join a competitor or form a competing business, we may
lose know-how and key professionals and staff members. Although all Promoters, Key Management
Personnel and Senior Management Personnel have entered into employment agreements containing
an exclusivity provision with us, there can be no assurance that, if any dispute arises between our Key
Managerial Personnel and/or Senior Management Personnel and us, the provisions contained in their
employment agreements would be enforceable. For details of our Directors, Key Managerial Personnel
and Senior Management Personnel, see fOur Management 0 ,OuriManagement i Key Managerial
Personnel " ,OurfiPromoters and Promoter Group 6on pages 281, 298 and 301.

Further, if we are unable to attract and retain employees, particularly in critical areas of our business,
including in our engineering, product , deskPPDo )and dat
team, we may not achieve our strategic goals. The table below provides the attrition rate of our

employees:

Units As of and for the Three As of and for the Fiscal Year, ended
months, ended

Particulars March 31, March 31, March 31,

2025 2024 2023

EPDD, Total number of 872 780 904 771 717
Corporate and | employees

Others Attrition Rate @) 9.29% 8.21% 27.1% 25.81% 18.69%

Customer Total number of 543 531 591 506 364
SUCCESS, employees
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Units As of and for the Three As of and for the Fiscal Year, ended
months, ended

Particulars June 30, June 30, March 31, March 31, March 31,
2025 2024 2025 2024 2023

operations, Attrition Rate 13.37% 50.08% 34.58% 36.81%
data

verification and

collection®

1. Attrition rate is calculated as the total number of employee exits during the period/year divided by the closing headcount for
the same period/year.
2. Primarily includes our customer support team.

Our attrition rates have primarily increased owing to the churn in our customer support workforce, who
are typically prone to high attrition.

The growth we have experienced requires us to hire, train and retain a wide range of employees who

can adapt to a dynamic, competitive and challenging business environment and who can help us

enhance business growth, innovate new products and services. In order to retain our Senior

Management Personnel, Key Managerial Personnel and employees, we may need to offer attractive

compensation and other benefits packages, including share-based compensation. For example, our

employee benefits expense increased in Fiscal 2024, primarily due to a one time performance based
incentive of 7,786.00 million paid to the managemen:
accrued as per long term incentive plan established for the management. For more details, see
fiManagement 6s Discussion and Anal y&s iocsn 8flaThaifolowRe sul t s o
table provides our employee benefits expense and as a percentage of total expenses for the

period/years indicated:

in T million, unless othe

Fiscal Year, ended

June 30, June 30, March 31, March 31, March 31,
2025 2024 2025 2024 2023

Three months, ended

Particulars

Employee benefits expense 1,366.25 2,484.77 3,151.75 11,880.26 2,867.55
Total expenses 4,446.67 5,890.55 15,964.86 20,681.10 7,571.18
Employee benefits expense 30.73% 42.18% 19.74% 57.45% 37.87%
(% of total expenses)

We may need to continue to invest significant amounts in salaries and/or stock options to attract and
retain our Senior Management Personnel, Key Managerial Personnel and employees. If we are unable
to effectively manage our hiring needs or successfully integrate and retain new hires, our efficiency,
ability to meet forecasts and employee morale, productivity and engagement could suffer, which could
adversely affect our business, financial condition and results of operations.

14, The interests of our Directors may cause conflicts of interest in the ordinary course of
our business.

As at the date of this Prospectus, one of our Independent Directors and the Chairman of our Board,
Gaurang Shah, is also a non-executive director on the board of Kotak Mahindra Asset Management
Company Limited, which is engaged in some businesses similar to ours. While the terms of appointment
of our Independent Directors require disclosure of potential conflicts of interest as they arise and
procurement of related approval from relevant authorised persons at our Company, we cannot assure
you that he will not provide competitive services or otherwise compete in business lines in which we
are already present or will enter into in future. In the event we encounter any such conflict in the future,
there can be no assurance that such matters will be resolved in our favour.

15.  We have witnessed rapid growth in the past three years and may not be able to sustain
our historical growth levels. Further we have a limited operating history across some of
our products and services. We may not be able to sustain our current growth level s,
which could adversely affect our results of operations, financial condition and cash flows.

We started our operations in 2016 and have rapid growth in the past three Fiscal Years (as shown in

the table below) and launched multiple products i such as Stocks in Fiscal 2020, Credit and Derivatives
in Fiscal 2022, mar gi n tr adMTirg) f a€iidcaly 2@25,
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February 2025. The following table provides our revenue from operations for the period/years indicated.

! million, unless othermw

Three months, ended Fiscal Year, ended

Particulars June 30, June 30, March 31, March 31, March 31,
2025 2024 2025 2024 2023
2024

Revenue 9,043.98 | 10,007.94 | 39,017.23 | 26,092.81 | 11,415.26 (9.63%) 49.53% 128.58%
from
operations

Our revenue from operations increased from Fiscal 2023 to Fiscal 2025, primarily due to an increase
in our Active User base and an increase in the number of orders completed on our platform. However
our revenue from operations declined in the three months ended June 30, 2025 compared to the three
months ended June 30, 2024, primarily becauseof )new r egul at ory changes rel at e
dated October 1, 2024f Charges | eviiTerdu eb yt oMalLrakbeet! ol naf nrd:

framework f o r derivatives (SEBI circul ar titled AMeasure
Framework for Increased I nvestor Protectiand(i)and Mar k.
sl owdown in the market caused IiMafFageménR2O25Di Fous mioo
Analysis of our Results of Operations T Our Platftorm 7 Revenued on 3AageSee Tadl so 0

Changing laws, rules and regulations may adversely affect our business, prospects and results

of operations 0 on 3P.age
Our present and future business may be exposed to various additional challenges, including:

1 obtaining necessary regulatory or governmental approvals, identifying and collaborating with
partners with whom we may have no previous working relationship;

1 successfully marketing our products in markets with which we have no previous familiarity;
inadequate or insufficient market research;

1 attracting potential customers in a market in which we do not have significant experience or
visibility; attracting and retaining new employees;

1 expanding our technological infrastructure; maintaining standardized systems and
procedures; and

91 adapting our marketing strategy and operations to evolving market trends.

Due to our limited experience in operating our business and products at its current scale, scope, and
complexity and in a rapidly evolving market and economic environment, our future operating results
may be hard to predict, and our historical results may not be indicative of, or comparable to, our future
results. Further, there is no assurance that we will continue to achieve similar growth levels in the future.

16.  We plan to build additional products, services and features for our customers. Failure to
achieve the intended results with new products, services or features may adversely affect
our business, results of operations, financial condition and cash flows.

We intend to continue launching new products and services for our customers. For example, we
ventured into wealth management in 2025, We | aunchei
product, in June 2025 which is a brand targeting Affluent Users who require expertise and advisory to

manage their assets effectively. We intend to launch a bouquet of wealth products and services,

including advisory to our customers with a technology-l ed pl at form and r BM&)t i onshi
service model (where a dedicated RM will be assigned to each customer).There is no assurance that

we will be able to successfully grow this business as we may not be able to engage quality relationship

managers, which is critical to the success of this product. Similarly, recognizing that a key part of a
customerds wealth journey includes accessing credit
securLAS$oy) ,(fiwhi ch are | oans secured by a customerds pl
investment platform. For customers seeking portfolio diversification, we launched Bonds IPO, a fixed

income product, in May 2025. Furthermore, we launched API trading in June 2025 to enable users to
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automate trading. There is no assurance that these new products, services, and features will be widely
accepted by our customers or generate the expected returns.

We will also face competition from companies providing similar products or services which could impact
our ability to attract customers to adopt our new products and services. We may have to incur additional
expenses to promote our products and services, and to comply with additional regulations and policies
applicable on such products. Changes to brokerage structure and increase in platform fees due to
regulatory changes or other reasons, or any decrease in AARPU can also affect our revenue and
profitability. Failure to consider, identify and provide for additional risks may result in an adverse
financial impact on us. If we are unable to achieve the intended results with respect to our offering of
new products and services, or manage the growth of our business, our results of operations, financial
condition and cash flows could be materially adversely affected.

17.  We depend on third -parties for our operations. Any failure by these third -parties to
provide their services to us could have a material adverse impact on our business,
financial condition, cash flows and results of operations.

We depend on third parties, including regulated entities such as stock exchanges, clearing houses,
depositories, and other financial intermediaries that facilitate financial transactions on our platform. Any
disruption in the functioning of these entities or our integration with their systems could result in delayed
execution or non-execution of transactions which could lead to our customers incurring losses. This in
turn could expose us to claims from customers and adversely impact our reputation, financial condition
and results of operations.

We also rely on other third party vendors and service providers for payment infrastructure and software,
order management systems, credit data for credit risk assessment and cloud services. Additionally, we
enter into arrangements with third parties from time to time for non-operational services such as
marketing and advertising. In addition, we partner with third party banks and NBFCs for personal loan
distribution. We cannot assure you that our third-party service providers will comply with regulatory
requirements or meet their contractual obligations to us in a timely manner, or at all. They may terminate
or refuse to renew their agreements with us because of their own financial difficulties or business
priorities, potentially at a time that is costly or otherwise inconvenient for us. In addition, if our third-
party service providers fail to operate in compliance with regulations or corporate standards, we could
suffer reputational harm by association, which could have a material adverse effect on our business,
financial condition, cash flows, results of operations, and prospects. Further, our operations are also
subject to cybersecurity supply chain risk, arising from vulnerabilities in third-party systems and
infrastructure, such as cloud service providers or payment gateways. Third-party technology systems
and vendors may also be subject to cybersecurity threats or vulnerabilities, including those that may be
exploited to gain unauthorized access to our systems. Third-party systems and networks may also
contain significant risks that are beyond our control. Even when these third parties maintain security
and redundancy protocols, we cannot assure that such measures will be effective in preventing
outages, data loss or other failures.

We have faced instances of technology failures due to third parties. For example, in 2024, we
experienced service disruptions on our platform due to a hardware failure at a third-party data center
and a connectivity issue at a third-party site, which tempor ar i 'y i mpacted <cus
orders. We were able to restore connection by engaging with the third-parties and implemented
additional procedures to control such failures. Although our business has not been materially impacted
by any such instances in the three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, if
any of the above risks materialize in the future, they may interrupt our operations and result in litigation
or regulatory action against us, which may have a material adverse effect on our business, reputation,
financial condition and results of operations.

18.  There are outstanding legal proceedings involving our Company and certain of our
Promoters. Directors and our Subsidiaries. Failure to defend these proceedings
successfully may adversely affect our business, financial condition, results of
operations, cash flows and prospects.

In the ordinary course of business, our Company, certain of our Promoters, Directors and our

Subsidiaries are involved in certain legal proceedings pending at different levels of adjudication before
various courts, tribunals and regulatory authorities. Further, our Company and its Subsidiaries may be
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subject to notices, warnings, penalties or observations from authorities, including from tax authorities,
maintaining compliance with our operational and technical aspects of our business. A summary of
outstanding litigation proceedings involving our Company, certain of our Promoters and our
Subsidiaries, as disclosed in fOutstanding Litigation and Material Developments  don page 403 in
terms of the SEBI ICDR Regulations and the Materiality Policy is provided below:

Dl_supllnary Material
actions by the I
Category Statutory civil Aggregate
P SEBI or Stock R
of Criminal Tax or litigations amount
. : . Exchanges . .
individuals/ proceedings proceedings regulatory against our as per the involved
entities actions g , Materiality | ( i n
Promoters in the .
s Policy
last five years
Company
Against our Nil 4 Nil N.A. Nil 1,391.41
Company
By our Nil N.A. N.A. N.A. 1 Nil
Company
Subsidiaries
Against our 1" 24 4™ N.A. 2 407.95
Subsidiaries
By our 57 N.A. N.A. N.A. 1 17.75
Subsidiaries
Directors
Against our 3" Nil 1 N.A. Nil 0.50
Directors
By our Nil N.A. N.A. N.A. Nil Nil
Directors
Promoters
Against our 1" Nil Nil Nil Nil 0.50
Promoters
By our Nil N.A. N.A. N.A. Nil Nil
Promoters
Key Managerial Personnel and Senior Management
Against our 1" N.A. Nil N.A. N.A. 0.50
KMP / SMP
By our KMP/ Nil N.A. N.A. N.A. N.A. Nil
SMP

" To the extent quantifiable.

" Includes one criminal matter involving our Subsidiary, Groww Invest Tech Private Limited, and our Promoters and Directors,

Lalit Keshre, Harsh Jain, Neeraj Singh, Ishan Bansal.

" Includes one civil matter involving our Company and our Subsidiary, Groww Invest Tech Private Limited.

"“Show cause notices dated October SCN$d ) 2h0a2d4 baenedn N osvseunebde rb y2 55 E RI0 2t4o
Groww Invest Tech Private Limited, which have since been settled without admitting or denying any of the alleged violations. The

SCNs have been disposed of pursuant to orders by SEBI dated May 13, 2025 and May 14, 2025.

" Includes a claim of $5.54 million from the Internal Revenue Service, Ogden dated May 5, 2025 which our Company is currently

assessing and responded.

l nvol vement in such proceedings could divert our ma
financial resources. Furthermore, unfavorable orders could have an adverse impact on our business,
financial condition and results of operations. We cannot assure you that these legal proceedings will be
decided in our favor and that no further liability will arise out of these proceedings or would not have a
material adverse effect on the business, financial condition and results of operation of our Company.
Even if we are successful in defending such cases, we may be subject to legal and other costs incurred
pursuant to defending such litigation, and such costs may be substantial and not recoverable. Our
Company is in the process of litigating these matters. In the event of any adverse rulings in these
proceedings or consequent levy of penalties including for amounts beyond the provisions currently
made by us, we may need to make payments or make further provisions for future payments, which
may increase expenses and current or contingent liabilities. For details of our contingent liabilities, see
fSummary of the Offer Document i Summary of Contingent Liabilities and Commitments 0 o n
page 28.

There may be proceedings/ matters before various legal/ judicial bodies including those that may be
criminal, civil, or tax matters in relation to which our Company has not received any notice or summons
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or any other form of communication, or such proceedings may not have been admitted before the
respective courts or adjudicating authority and accordingly such matters have not been disclosed in this
Prospectus. Further, proceedings may be initiated in the future without our knowledge or service of
relevant documents.

Further, our in-house customer support function engages with customers regarding complaints, queries
and issues in respect of our platform and app across multiple channels, including email, phone, and
social media. Our Company and its Subsidiaries are involved in customer specific proceedings,
including complaints on accessibility of our platform, technical issues including service disruptions, and
recovery proceedings for unpaid dues of customers. Such matters could result in adverse findings. Any
such outcomes may adversely affect our business, financial condition, results of operations, and cash
flows.

19. Strategic transactions, reorganizations, acquisitions, mergers, investments and
corporate actions, may result in significant costs, resources, and present integration
challenges and could adversely impact our business, financial condition, and operational
performan ce.

We have previously undertaken and may continue to undertake group-level reorganization and various
corporate actions. These actions are intended for administrative efficiency, simplifying and unifying the
group structure, streamlining operations or ensuring compliance with evolving regulatory frameworks.
Any failure to effectively manage these risks could materially and adversely impact our business
operations, financial condition, and results of operations.

For instance, we undertook a corporate reorganization pursuant to an order dated March 28, 2024, by
the National Company Law Tribunal, Bengaluru Bench, under which all assets and liabilities of Groww
Inc., our erstwhile holding company, were transferredtoour Company as a ghHbostonyg
and Certain Corporate Matters 0 0 n 2f63aTdnis involved certain one-time costs, statutory payments
and compliance efforts. While such transactions are intended to enhance structural efficiency, they are
inherently complex and may involve significant execution challenges and costs, they may also expose
us to a range of risks, including legal and regulatory scrutiny, contingent liabilities, contractual disputes,
transitional inefficiencies, or other unforeseen obligations, which could adversely affect our financial
condition, business operations, or compliance obligations.

We also undertake acquisitions and transactions which are strategic decisions for our business. These
actions are intended for expansion of our business, enhance our product and service offerings, and
achieve synergies with our business. However, these transactions involve several challenges, including
difficulties in identifying or securing suitable acquisition or investment targets, increased competition
from other potential acquirers, and complexities in integrating acquired businesses or partnerships into
our existing operations, particularly in relation to human resources, technology systems and processes.
We may also incur increased debt, goodwill impairment, legal, tax and regulatory related contingent
risks and liabilities, or any other unexpected costs arising from such transactions. If we are unable to
successfully execute and integrate these transactions, or if anticipated benefits do not materialize as
expected, our competitive position, reputation, and shareholder value could be adversely affected.

For instance, in 2021, we acquired Groww Asset Management Limited (erstwhile Indiabulls Asset
Management Company Limited) and Groww Trustee Limited (erstwhile Indiabulls Trustee Company
Limited) from Sammaan Capital Limited (Formerly known as Indiabulls Housing Finance Limited.
Subsequently to the completion of this transaction, we filed a suo moto application with SEBI relating
to certain historical matters, which were settled without admission of guilt upon payment of 0.90 million.
While the cost associated with the settlement was covered through indemnification under the terms of
the acquisition agreement, this matter did not have any material adverse effect on our business or
operations, it highlights unforeseen regulatory or compliance related exposures emerging from past
conduct of acquired entities, which could, in the future, adversely affect our business, financial condition
and results of operations. In addition, we have recently acquired 100% shareholding of Finwizard
Technology Private Limited from its shareholders on October 3, 2025. We cannot ascertain at this stage

whet her we wil/ be able to achieve t he Hiswotyiadi pat ed

Certain Corporate Matters 6 on 263 ge

20. Our business operates in a highly competitive environment, including competition from
advanced innovation and technologies such as artificial intelligence and machine
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learning. If we are unable to effectively compete with existing or new market participants,
our business, financial condition, cash flows, and results of operations may be materially
adversely affected.

We operate in the investment and wealth management industry which is intensely competitive and
highly regul ated. I ndiads investment and wealth man
players, according to the Redseer Report, digital-first platforms, bank-led or bank-owned brokers and

wealth management players ( s ee fil ndusd pam 1 atwpage 207)e Accordingly, we face
significant competition not only from a wide range of established players but also a host of new entrants.

We believe that we are able to compete on the basis of a number of factors which differentiate us from

our competitors, including our technology platform, value proposition, execution, depth of product and

service offerings, innovation, reputation and price. According to the Redseer Report, domestic and

global players in the Investment and Wealth Management sector include 360 One WAM Limited, Angel

One, Avanza, Etoro, HDFC Securities, ICICI Securities, Interactive Brokers, Kotak Securities, Motilal

Oswal, Nordnet, Nuvama Wealth Management Limited, Prudent Corporate Advisory, Robinhood,

SBICap Securities, Upstox Securities, XP Inc. and Zerodha ( s ee fil ndu sitparg 1 abpager vi e w
208). Further, according to the Redseer Report, traditional brokerage houses and banking institutions

have accelerated the transformation of their products and services focusing on providing better
experience, competitive pricing and offering an integrated saving-investment-wealth management

platform ( s e e @ | n d u satpary 8 abpager2d?2). 8imultaneously, many niche domestic players

have emerged in the recent past and continue to gain traction. Competitive intensity (pricing, customer
acquisition and product launches) is expected to continue and current players need to evolve and

expand product portfolio and revenue streams for sustained long term growth.

Our competitors may have, amongst others, substantially greater financial resources; access to a wider
customer base; longer operating history than us in certain of our businesses; greater brand recognition
among consumers; larger customer base; ability to charge lower commissions; partnerships with
various service providers and distribution platforms; better institutional distribution platforms; lower cost
of capital; and more diversified operations which allow utilization of funds from profitable business
activities to support business activities with lower, or no profitability. Further, many of our product and
service offerings in the financial service businesses are easy to replicate. Further, any consolidation in
the Indian securities industry could increase competitive pressures. The emergence of advanced
technology, including artificial intelligence-driven investment platforms, customer service tools, and
algorithmic advisory models, may intensify competition and reduce our ability to differentiate on the
basis of technology or operational efficiency. Such developments and innovations may lead to newer
entrants and existing players rapidly scaling innovative offerings, making it more challenging for us to
retain or expand our market share. If we are unable to maintain our market position, sustain our growth
trajectory, innovate effectively, or expand into new markets, this could have a material adverse effect
on our business, financial condition, cash flows, results of operations, and future prospects.

We have also integrat ) aratnidf intaicahli Mign)tl edl & rd igreodc ce@ i efis
certain internal functions such as onboarding, payments and customer support. Accordingly, we are

subject to internal risks associated with deploying Al and ML models, including model drift, algorithmic

bias, or potential regulatory scrutiny over the use of automated financial tools or recommendations. Any

failure to manage these risks effectively could adversely impact our business operations, customer

experience, or reputation.

21.  We may fail to manage our NBFC business, which may adversely affect our business,
financial condition, results of operations and cash flows.

OQur Subsidiary, Groww Credits@lSov) Tecbnpegpgyt Predawet !
an NBFC i ML and provides on-balance sheet unsecured personal loans. Under this model, GCS
conducts in-house credit underwriting, assuming credit risk on our balance sheet. We are subject to
customer default risks, including delay or default in repayment of principal or interest on loans.
Customers may default on their obligations as a result of various factors, such as bankruptcy, intentional
and willful defaults, operational failure, lack of liquidity, lack of business, unemployment, adverse
developments in the Indian and global economy, higher inflation, or adverse changes to interest rates.
Any increase in such defaults may increase our non-p er f or mi nNPA®)s sreat i(on, decrease
quality and lead to write-offs. This would adversely affect our business, results of operations, cash flows
and financial condition. We may not be able to maintain or reduce the level of NPAs as we continue to
grow our Credit product, including with the launch of LAS. We cannot assure you that we will be able
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to improve collections and recoveries in relation to NPAs.

The following table provides certain metrics related to our Credit product:

Three months, ended

(in

mi | | i

Fiscal Year, ended

on,

unl

Particulars June 30, June 30, March 31, March 31, March 31,

2025 2024 2025 2024 2023

Gross Loan Book 11,639.09 9,633.08 11,365.20 7,303.05 -
(GCS)W

Gross NPA® 1.67% 0.96% 1.68% 0.29% -

(1) Defined as the Loan book of our NBFC operated by GCS at the end of the period / year before expected credit losses.
(2) Defined as gross non-performing assets (principal outstanding with 90 days past due divided by total principal outstanding)
operated by GCS at the end of the period/year.

The table below sets forth relevant metrics of our Consumer Credit product which is operated by our
subsidiary, Groww Creditserv Technology Private Limited, for the periods indicated:

Particulars

June 30,
2025

Three months, ended

June 30,

2024

Fiscal Year, ended

March 31,

2025

March 31,
2024

March 31,

2023

ess

ot he

Disbursement by Groww in million 2,487.44 3,618.06 12,605.88 9,148.34 0.09
Gross Loan Book in million 11,639.09 9,633.08 11,365.20 7,303.05 -
Gross NPA % 1.67% 0.96% 1.68% 0.29% -
CRAR? % 46.44% 29.04% 48.71% 38.40% -
CRAR Tier-I capital % 46.22% 28.07% 48.54% 37.15% -
CRAR Tier-1I capital % 0.22% 0.98% 0.17% 1.25% -
Minimum Regulatory % 15%

Requirement i CRAR

Liquidity Coverage Ratio % NA*

* not applicable as the GCS6 AUM is less than 150 billion

1 CRAR Tier 1 and Tier 2 capital divided by aggregate risk weighted assets on balance sheet and of risk adjusted value of off-
balance sheet items, where

- Tier 1 Capital is the sum of Owned fund as reduced by investment in shares of other NBFCs and in shares, debentures,
bonds, outstanding loans and advances including hire purchase and lease finance made to and deposits with
subsidiaries and companies in the same group exceeding, in aggregate, ten percent of the owned fund and Perpetual
debt instruments issued by a non-deposit taking NBFCs in each year to the extent it does not exceed 15 percent of the
aggregate Tier 1 capital of such company as on March 31 of the previous accounting year divided by aggregate risk
weighted assets on balance sheet and of risk adjusted value of off-balance sheet items.

- Tier 2 Capital is the sum of Preference shares other than those which are compulsorily convertible into equity
,Revaluation reserves at discounted rate of 55 percent ,General provisions (including that for Standard Assets) and
loss reserves to the extent these are not attributable to actual diminution in value or identifiable potential loss in any
specific asset and are available to meet unexpected losses, to the extent of one and one fourth percent of risk weighted
assets, Hybrid debt capital instruments, Subordinated debt and Perpetual debt instruments issued by a non-deposit
taking NBFC which is in excess of what qualifies for Tier 1 capital divided by aggregate risk weighted assets on balance
sheet and of risk adjusted value of off-balance sheet items.

The table below sets forthPBAbg HmRraitn oi dalanBudilnesfs oQrri tCeornisau
which is operated by our subsidiary, GCS for the periods indicated:

Fiscal Year, ended
March 31, 2024 | March 31, 2023

96.80% -

Three months, ended

Particulars

June 30, 2025
95.43%

June 30, 2024 March 31, 2025
Financial Assets to 95.73% 94.94%
Total Assets (%)
(PBC)®
Minimum Regulatory
Requirement(%)
Income from
financial assets to
Total Income(%)
(PBC)®

50% 50% 50% 50% -

99.18% 99.16% 99.21% 98.87% -
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Three months, ended
June 30, 2025 | June 30, 2024 March 31, 2025 March 31, 2024 | March 31, 2023
Minimum Regulatory

50% 50% 50% -
Requirement (%)

(1) Financial Assets(includes Loans and Advances, Investments and Other Financial Assets) divided by Total Assets
(2) Income from financial assets(Includes Interest Income on Loans, Fees and Commission Income and Net Gain on Fair
Value Changes) divided by Total Income

. Fiscal Year, ended
Particulars

In the three months ended June 30, 2025,t he aver age | o 20400565 with aneveragea s

tenure of approximately 27 months. We maintain repayment rates and mitigate delinquencies through
automated follow-ups, digital payment reminders, and partnerships with third-party collection agencies
for our on-balance sheet personal loan business. For persistent non-payment behavior, we employ a
multi-step collections strategy, including escalation protocols, legal proceedings and structured
repayment plans, all within regulatory guidelines. We currently have 57 outstanding criminal matters
before various judicial fora under (i) Sections 316 and 318 of the Bharatiya Nyaya Sanhita, 2023 against
various parties for non-payment of dues in relation to the personal loans disbursed by GCS and (ii)
Section 25 of the Payments and Settlement Systems Act, 2007 before the Additional Chief Metropolitan
Magistrate, Bengaluru, Karnataka, for dishonor of electronic funds transfer. While our business, which
we commenced in Fiscal 2023 has not faced material instances of defaults from our borrowers in the
three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, we cannot assure you that such
instances will not happen in the future, and we may not be able to recover all amounts due to us through
our collections and recovery mechanisms. Further, loan disbursements by GCS are funded through a
combination of external debt financing and equity infusions from our Company. In case of personal
loans, the unsecured nature of lending may lead to asset quality concerns, which may affect portfolio
performance and lender profitability. Further, adverse economic environments such as higher inflation,
rise in interest rates may impactthebor r ower 6s repayment capabilit

With the launch of LAS in February 2025, we provide loans against mutual funds. The value of the
mutual fund used to secure loans may decline due to various factors, such as adverse market conditions
and fluctuations in share prices. If a customer defaults, there is no assurance that such collateral will
be sufficient to cover our losses.

22. Our inability to protect or use our intellectual property rights or comply with intellectual
property rights of others may have a material adverse effect on our business and
reputation.

We regard our trademarks, domain names, trade secrets, proprietary technologies, brands and similar

intellectual property as c¢ritical to our success.

0 logo has significantly contributed to the

As on the date of this Prospectus, we have registered forty-eight trademarks, under different classes,
with the Registrar of Trademarks in India. We also have twenty-eight applications, under different
classes, at different stages of the registration process under the Trade Marks Act. The transfer of the
GROWW wordmark and logo from our erstwhile holding company, Groww Inc. to our Company, is
pending approval with the Trade Marks Registry. We cannot guarantee that we will be able to
successfully obtain pending registrations, which may adversely affect our business, financial condition,
results of operations and cash flows. We cannot assure that any trademark or patent registrations will
be issued for our pending or future applications or that any of our current or future trademarks or patents
(whether registered or unregistered) will be valid, enforceable, sufficiently broad in scope, provide
adequate protection of our intellectual property, or provide us with any competitive advantage.
Moreover, even if the applications are approved, third parties may seek to oppose or otherwise
challenge these registrations and assert intellectual property claims against us, particularly as we
expand our business and the number of services we offer.

In the past, there have been instances where our employees have been impersonated, and the

perpetrators passed off our intellectual property

solicited money from the general public. Consequently, we initiated legal proceedings in the High Court
of Delhi at New Delhi, which passed an order on October 8, 2024 granting an injunction restraining such
persons from using our registered trademarks and/or any other mark which is identical or deceptively
similart o our regi st er e dutdtanding kitigpationkasd. Mat&ial develdpments T
Litigation involving our Company 0 o0 n 403 \Ytele we obtained an injunction by an order of the
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High Court of Delhi at New Delhi, such instances may impact the trust placed in our brand and our
reputation and cause existing customers or intermediaries to withdraw their business or reconsider
doing business with us.

23.  We are exposed to risks related to our MTF product. A significant decrease in our liquidity

could negatively affect our business and reduce customer confidence in us.

We provide an MTF product through one of our Material Subsidiaries, GIT, wherein customers can
purchase stocks by only making payment of a margin amount upfront while the remainder is funded by
GIT as a loan. Until June 22, 2025, we charged a daily interest ranging from 0.027% to 0.043% on the
loan depending on the total funded amount. Effective June 23, 2025, we charge a fixed interest of 0.04%
on a daily basis. The table below sets forth the MTF Book (margin trading facility outstanding book as
at the end of a period/year), interest income from MTF, and interest income from MTF (as a % of the
revenue of our operations), for the periods indicated along with the number of MTF Active Users.

Particulars

Three months, ended

June 30,
2025

June 30,
2024

in 1

million,

unl

Fiscal Year, ended

March 31,

March | March 31,

31, 2024

MTF Book 10,357.69 1,291.78 6,018.89 - -
Interest Income from MTF 281.72 9.53 479.75 - -
Interest Income from MTF (as a % of 3.12% 0.10% 1.23% - -
the total revenue from operations)

Number of MTF Active Users (in 0.06 0.01 0.04

millions)

The funds required for MTF are sourced through internal accruals, as well as through external financing. As on
June 30, 2025, GI'T funded 8,757.69 million from
financing.

In the event that a customer incurs significant losses and the trading margin that they deposited with us
proves to be inadequate, it may adversely affect our liquidity. In case of high market volatility or adverse
movements in share prices, customers may not honor their commitments, and consequently, any
inability on our part to pay the margins or honor the pay-in obligation to the exchanges, or both, may be
detrimental to our business, financial condition, results of operations, cash flows and prospects. While
our business has not experienced any material adverse impact related to our MTF product since its
launch, a reduction in liquidity due to customers' failure to meet margin requirements could impair our
ability to trade on exchanges, hinder business growth, and diminish customer confidence, potentially
leading to the loss of customer accounts.

24, We will not receive any proceeds from the Offer for Sale portion. Further, the objects of
the Fresh Issue for which the funds are being raised have not been appraised by any
banks or financial institutions. There is no assurance that investments from our N et
Proceeds will proceed as planned and nor can we guarantee we will achieve results or

outcomes as anticipated.

We will not receive any proceeds from the Offer for Sale portion, and the objects of the Fresh Issue for
which the funds are being raised have not been appraised by any banks or financial institutions. We
intend to use the Net Proceeds from this Offerfort he pur p os e s Objests af the Qfferdo i
page 145. The objects of the Offer comprise (i) Expenditure towards cloud infrastructure, (ii) Brand
building and performance marketing activities; (iii) Investment in one of our Material Subsidiaries, GCS,
an NBFC, for augmenting its capital base; (iv) Investment in one of our Material Subsidiaries, GIT, for
funding the MTF business; and (v) Funding inorganic growth through unidentified acquisitions and
general corporate purposes. At this stage, we cannot determine with any certainty if we would require
the Net Proceeds to meet any other expenditure or fund any exigencies arising out of competitive
environments, business conditions, economic conditions or other factors beyond our control.

We propose to invest in expanding our MTF business by raising capital to fund the growth in MTF book,
however, there can be no assurance that we will be able to realize its intended benefits. Additionally,
we intend to use the Net Proceeds from the Fresh Issue towards augmenting the capital base of the
NBFC business to meet our future capital requirements, which are expected to arise out of growth of
our business. Pending utilization of the Net Proceeds, we intend to deposit such Net Proceeds in one
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or more scheduled commercial banks included in the Second Schedule of the RBI Act, as may be
approved by our Board and in accordance with SEBI ICDR Regulations.

Our funding requirements may be subject to change based on various factors such as the timing of
completion of the Offer, market conditions outside the control of our Company, and any other business
and commercial considerations. Accordingly, the use of the Net Proceeds to fund our growth and for
other purposes identified by our management may not result in actual growth of our business, increased
profitability or an increase in the value of our busi

25. We may utilize a portion of the Net Proceeds to undertake inorganic growth for which the
target may not be identified. In the event that our Net Proceeds to be utilized towards
inorganic growth initiatives are insufficient for the cost of our proposed inorga nic
acquisition, we may have to seek alternative forms of funding.

We may utilize a certain amount from Net Proceeds towards potential acquisitions and strategic
initiatives. We have not identified any specific targets with whom we have entered into any definitive
agr eement ObjectsSa# ¢he @ffer T Funding inorganic growth through unidentified
acquisitions and general corporate purposes 0 on 1plage

We have in the past acquired Groww Asset Management Limited (erstwhile Indiabulls Asset
Management Company Limited) and Groww Trustee Limited (erstwhile Indiabulls Trustee Company
Limited) from Indiabulls Housing Finance Limited and we have recently acquired 100% shareholding
of Finwizard Technology Private Limited from its shareholders on October 3, 2025. For further details
of the acquisition of Finwizard Technology Private Limited, Groww Trustee Limited (erstwhile Indiabulls
Trustee Company Limited) and Groww Asset Management Limited (formerly known as Indiabulls Asset
Management Company L i iMistorye ahd Certginl Corpaate Mateers fi Other
material agreements 0 a Historyfand Certain Corporate Matters T Subsidiaries of our Company 0
on pages 269 and 272. Further, we will from time to time continue to seek attractive inorganic
opportunities that may be within India, outside India or both, that we believe will fit well with our strategic
business objectives and growth strategies, and the amount of Net Proceeds to be used for acquisitions
will be based on decisions of our management and our Board. However, such acquisitions may not
generate the contemplated synergies or result in contemplated outcomes and may have a material
adverse impact on us. Furthermore, the amounts deployed from the Net Proceeds towards such
initiatives may not be the total value or cost of such acquisitions or investments, resulting in a shortfall
in raising requisite capital from the Net Proceeds towards such acquisitions or investments.
Consequently, we may be required to explore a range of options to raise requisite capital, including
utilizing our internal accruals and/or seeking debt, including from third party lenders or institutions.

26. We depend on the accuracy and completeness of KYC information about customers for
our business. Any misrepresentation, errors in or incompleteness of such information
could adversely affect our business, financial condition, results of operations, cash flows
and prospects.

We rely on information furnished to us by, or on behalf of, customers (including in relation to their
financial transactions and credit history) for various aspects of our business operations, such as new
customer enrolment and servicing our customers. We may receive inaccurate or incomplete information
as a result of negligence, omission, or fraud, such as impersonation or identity theft or forged
documents. For example, we have previously seen instances of customers utilizing fraudulent or stolen
documents to create their accounts on our trading platform. While we took necessary action to
remediate such issues including by suspending such accounts or filing of suspicious transaction reports
as required, there can be no assurance that such instances will not occur in the future. Our risk
management measures may not be adequate to prevent such activities or detect inaccuracies in such
information in a timely manner, or at all, which may expose us to regulatory action or other risks, and
may adversely affect our business, financial condition, results of operations, cash flows and prospects.

In our Credit business, we rely on representations from our borrowers as to the accuracy and
completeness of the information they provide. For ascertaining creditworthiness and encumbrances on
collateral we may depend on registrar and share transfer agents, credit information companies or credit
bureaus, third-party service providers to source data from or on behalf of borrowers, and on our
borrowers to self-certify the value of receivables against the collateral for loans obtained from us. In
addition, we are exposed to the risks of fraudulent or unauthorized borrowings due to misconduct by
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our employees. However, our reliance on any misleading information given may affect our judgement
of credit worthiness of potential borrowers, which may affect our business, prospects, results of
operations, cash flows and financial condition.

Further, we are required to comply with applicable anti-money laundering laws and regulations. In India,
the Prevention of Money Laundering Act, 2002, along with the rules, regulations, guidelines and
directions prescribed by SEBI, RBI and other regulatory authorities, sets out the anti-money laundering
framework for entities in the regulated financial space. These laws and regulations require financial
institutions to establish sound internal control policies and procedures with respect to anti-money
laundering, monitoring and reporting activities. Since we handle large volumes of monetary transactions
for a significant number of customers, the policies and procedures implemented by us for detecting and
preventing the use of our platform to facilitate money laundering activities may not comprehensively
detect or eliminate instances of money laundering. If the controls and measures implemented for
detecting or eliminating money laundering or other improper or illegal trading activities are considered
inadequate under applicable laws and regulations by any regulatory, governmental or judicial authority,
we may be subject to penal action, freezing or attachment of our assets, imposition of fines, or both.
We cannot assure you that the controls and measures implemented by us are adequate to detect or
eliminate every instance of money laundering or illegal trading activities in a timely manner or at all. We
have faced suspicious transactions in the past, and while we took necessary action such as filing
suspicious transaction reports, there is no assurance that such instances will not occur again in the
future. Any violations of these laws and regulations could result in restrictions being imposed on our
operations, expose us to administrative, civil or criminal penalties or fines and could adversely affect
our reputation, business, financial condition, results of operations, cash flows, investor confidence and
the trading price of our Equity Shares. If information provided by us and our partners contain errors, this
could have a material adverse effect on our reputation.

27. Our indebtedness and the conditions and restrictions imposed by our financing
arrangements may limit our ability to grow our business and adversely impact our
business, results of operations, financial condition, and cash flows.

Our ability to meet our obligations under our debt financing arrangements and repayment of our
outstanding borrowings, availed through our Subsidiaries will depend primarily on the cash generated
by our business. As of August 31, 2025, the outstanding amount under our borrowings included (i) Non-

Convertible Debenturesof 1, 000. 00 mi | | i oli239.58 millioh; and @iiy bamk fuarantee
of 4, 000.00 million. For mor é&inadc@allralébtednese m @unr
401.

Qur Subsidiaries, GI'T aBodow&®L®E) (ltaoMd eenti eecé g, i
availing certain facilities from various lenders. Certain covenants in these agreements require us to
intimate our lenders in certain situations including changes in shareholding pattern of our Company,
effecting any change in control / ownership of the Borrowers, undertaking any new project or expansion,
diversification, modernization by the Borrowers. In the event of default or the breach of certain
covenants, some of our lenders have the discretion to take up consequent actions, including to make
the entire outstanding amount payable immediately, cancel undrawn commitments, enforce securities
provided and demand additional unencumbered collateral. There can be no assurance that we will be
able to comply with these financial or other covenants or that we will be able to obtain consents
necessary to take the actions that we believe are required to operate and grow our business.

These covenants may vary depending on the requirements of the financial institution extending the loan
and the conditions negotiated under each financing document and may restrict or delay certain actions
or initiatives that we may propose to take from time to time. Any inability to comply with the covenants
under our financing arrangements or to obtain the necessary consents required thereunder may lead
to the termination of our credit facilities, levy of penal interest, acceleration of all amounts due under
such facilities and the enforcement of any security provided. If the obligations under any of our financing
agreements are accelerated, we may have to dedicate a substantial portion of our cash flow from
operations to make payments under such financing documents, thereby reducing the availability of
cash for our working capital requirements and other general corporate purposes. Defaults under any of
our debt obligations may also trigger cross-defaults under certain of our financing arrangements. In
addition, any failure to make payments of interest and principal on our outstanding indebtedness on a
timely basis would likely result in a reduction of our creditworthiness and/or any credit rating we may
hold, which could harm our ability to incur additional indebtedness on acceptable terms. While our
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business has not experienced any material adverse impact in connection with the terms of our
borrowing arrangements in the three months ended June 30, 2025 and 2024, and Fiscals 2025, 2024
and 2023, our failure to meet our obligations under our financing agreements in the future could have
an adverse effect on our business, results of operations, financial condition, and cash flows.

28.  We are exposed to working capital risks, particularly during periods of elevated customer
activity and market volatility. Any failure in arranging adequate working capital for our
operations may adversely affect our business and reputation.

Our business model involves managing a high volume of customer transactions, including trading and
settlement activities, which require us to maintain sufficient working capital. Our model involves a time
lag between when a customer initiates a fund transfer and when those funds are fully settled through
netting and clearing mechanisms. During this interval, customers may execute multiple trades, increase
our intraday exposure and thereby heighten working capital requirements. These risks are particularly
pronounced during periods of elevated trading activity, such as market volatility or spikes in customer
order volumes, when we may also face increased margin requirements imposed by clearing
corporations or exchanges.

If we are unable to access sufficient working capital on short notice, whether due to internal liquidity
constraints, delays in customer fund flows, or lack of access to external funding, we may be required to
restrict customer trading activity, delay settlements, or temporarily suspend certain services. While we
have optimized our payment systems and transaction processes to reduce intraday exposure and
manage working capital requirements and maintain processes to manage liquidity and working capital
needs, including internal buffers and arrangements with financial partners, there can be no assurance
that such measures will be sufficient in the event of all circumstances and our working capital needs
may adversely affect impact our operations and reputation.

29.  We have entered into certain related -party transactions, and we may continue to do so in
the future that may potentially involve conflicts of interest.

We have entered into certain transactions with related parties, including with our principal shareholders,
our Subsidiaries, and our Associates for payment of employee benefits, share based payments and
purchase of equi ty, r e sHmancidl informdtign. - Reestated C@nsokdateds
Financial Information T Note 28 Related party disclosures 0 o n 3% €artain related-party
transactions also require the approval of our Shareholders in accordance with applicable laws. There
can be no assurance that such transactions will be approved. There can also be no assurance that we
will be able to maintain existing terms, or in case of any future transactions with related parties, that
such transactions will be on terms favourable to us. While we believe that all of our related-party
transactions have been conducted on an ar ms?©d
transactions, we could not have achieved more favourable terms than the existing ones.

Itis likely that we may enter into related party transactions in the future. Such related party transactions
may potentially involve conflicts of interest. Although all related party transactions that we may enter
into post-listing, will be subject to board or shareholder approval, as necessary under the Companies
Act 2013 and the SEBI Listing Regulations, and shall be in compliance with the applicable accounting
standards, provisions of Companies Act, 2013, provisions of the SEBI Listing Regulations and other
applicable laws, we cannot assure you that such transactions, if undertaken, individually or in the
aggregate, will not have an adverse effect on our financial condition and results of operations or that
we could not have achieved more favourable terms if such transactions had not been entered into with
related parties.

30. We depend on digital application stores and third -party app marketplaces for the
distribution and accessibility of our mobile applications.

Our mobile applications are primarily distributed through digital application stores. These platforms are
critical to our ability to reach and acquire customers. While we have not had any instances of our
application being removed, delisted, or suspended from these platforms in the past, if our applications
are removed, delisted, or suspended from these platforms whether due to actual or alleged non-
compliance with their terms and conditions, changes in their policies, technical issues, or the imposition
of unfavorable commercial terms it could materially impair our ability to offer our products and services
through mobile channels. Such an event may result in our inability to effectively reach, engage, or
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expand our customer base, restrict our access to new users, and adversely impact our brand visibility,
marketing efforts, and growth strategy. Moreover, our inability to restore access to these distribution
channels in a timely manner, or to secure alternate and equally effective means of distribution, could
have a material adverse effect on our business, financial condition, cash flows, and results of
operations.

31.  There are operational and financial risks associated with the financial services industry
which may have a material adverse effect on our business, financial condition, results of
operations, cash flows and prospects.

We face various operational and financial risks related to our business operations in the financial
services industry, such as:

1 systems errors, including in the confirmation, entry or settlement of transactions, due to the
complexity and high volume of transactions the large amount of cash handled for our
customers;

1 inadvertent deviations from defined processes and inadvertent errors due to the manual nature

of processes;

inadequate technology infrastructure or inappropriate systems architecture;

failure to implement sufficient information security, including cyber-security and controls;

an interruption in services by our service providers;

failure of our risk management systems due to incorrect or inadequate algorithms; and

the occurrence of fraudulent or unauthorized securities transactions.

=A =4 =4 -8 -4

If any of the foregoing were to occur, it could have a material adverse effect on our business, financial
condition, cash flows, results of operations and prospects. We have established a system of risk
management and internal controls consisting of an organizational risk management framework, risk
management policy, credit policy, fraud risk policy, fraud detection policy, underwriting policy, risk
management system tools and procedures that we consider to be appropriate for our business
operations. Our risk assessment methods depend upon regulatory requirements, historical market
behavior and statistics, and the evaluation of information regarding financial markets, customers or
other relevant matters. Such information may not be accurate, complete or properly evaluated.
Moreover, the information that we rely on may quickly become obsolete as a result of market and
regulatory developments, and our historical data may not be able to adequately reflect risks that may
emerge from time to time. However, due to the inherent limitations in the design and implementation of
risk management systems, including internal controls, risk identification and evaluation, effectiveness
of risk control and information communication, our risk management systems and mitigation strategies
may not be adequate or effective in identifying or mitigating our risk exposure in all market environments
or against all types of risks in a timely manner, or at all. While these risks have not materially affected
us in the three months ended June 30, 2025, and Fiscals 2025, 2024 and 2023, we may not be able to
avoid the occurrence of or timely detect future operational failures.

32. If we are unable to establish and maintain effective internal financial and operational
controls, our business and reputation could be adversely affected.

We are responsible for establishing and maintaining adequate internal control measures
commensurate with the size and complexity of our operations. Our internal audit functions make an
evaluation of the adequacy and effectiveness of internal systems on an ongoing basis to ensure our
operations adhere to our corporate policies, compliance requirements and internal guidelines. We are
exposed to operational risks arising from the potential inadequacy or failure of internal processes or
systems, and our actions may not be sufficient to ensure effective internal checks and balances in all
circumstances. We take steps to maintain appropriate procedures for compliance and disclosure and
to maintain effective internal controls over our financial reporting. As risks evolve and develop, internal
controls must be reviewed on an ongoing basis. Maintaining such internal controls requires human
involvement and is therefore subject to lapses in judgment and failures that result from human error.
While we have not faced any such instances that have had an adverse effect on our business, financial
condition, results of operations or cash flows in the three months ended June 30, 2025 and Fiscals
2025, 2024 and 2023, we cannot assure you that the accuracy of our financial reporting will not be
affected in the future and adversely affect our reputation, resulting in a loss of investor confidence and
a decline in the price of our Equity Shares.
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33.  There have been certain instances of delay with respect to certain regulatory filings
required to be made with our regulators under applicable law and filings for corporate
actions taken by our Company in the past. We cannot assure you that regulatory
proc eedings or actions will not be initiated against us in the future and that we will not
be subject to any penalty imposed by the competent regulatory authority in this regard.

There have been certain historical lapses in our corporate and regulatory filings, including delays in
submitting forms with the Registrar of Companies. For instance, there have been inadvertent delays in
the filing of Form MGT-14 for special resolution passed on April 12, 2023 and April 24, 2023, and Form
BEN-2 for declarations under Section 90 of the Companies Act, 2013. These filings were subsequently
completed along with the applicable additional fees.

We have also experienced delays in filing Form FC-GPR with the RBI for equity allotments made to our
erstwhile holding company, Groww Inc., on August 10, 2018 and February 6, 2019 which resulted in
late submission fees. For the allotment made by our Company to Groww Inc. on February 6, 2019, the
late submission fee was later waived by RBI in its letter dated November 29, 2019. Additionally, there

was a delay in refunding excess share applicati

Inc. in a prior allotment, for which we received a compounding notice from the RBI. The compounding
application was disposed on May 13, 2019 with
by our Company.

Further, in relation to an investment by Groww Inc. in a Singapore-based entity that was subsequently
transferred to us pursuant to the Scheme, there was a delay in filing Form FC due to delays in receiving
relevant information from the investee entity. Discussions with the relevant AD bank and regulatory
authorities are ongoing to complete the necessary formalities.

While these instances have not had any material impact on our business or operations and have since
been addressed, there can be no assurance that similar lapses will not occur in the future or that
regulatory authorities will not impose penalties or initiate proceedings. Any such action could subject us
to scrutiny or adversely affect our reputation.

34. We lease the premises for our offices and failing to renew our lease agreements could
adversely affect our business, financial condition, results of operations, cash flows and
prospects. Certain lease arrangements may also not be duly registered or adequat ely
stamped and may not be able to be enforced in the event of a dispute.

All of our offices are located on leased spaces. Principal lease deeds are executed by our Company
whichthensub-l et s t he property tOurBusingss $ Poperitydi ami 2@Sfa
details on our properties. The tenure of our lease agreements is both long and short term and typically
expire at regular intervals and are subject to rent escalations, and the term of such agreements range
between 9 months to five years. Our inability to comply with conditions under the lease deeds or renew
or extend the lease of any portion of the property from the respective landlords may jeopardize our
operations at that location. Our lease agreements typically require us to pay security deposits which
may be forfeited in the event of, among other things, premature termination by us. In addition, the
renewal of the lease may be on substantially higher lease rentals or onerous lease terms which may
affect our performance. If the terms of the leasehold interests expire or are otherwise terminated or
cancelled on such grounds of default included in the respective lease agreements, including a default
in the payment of rent for a continuous period, we may be unable to extend or renew these interests or
enter into new arrangements on economically viable terms or at all, which could result in our inability
to continue to operate on those properties. In addition, a few of the lease deeds for our offices may not
be adequately stamped or registered. Any adverse impact on the ownership rights of the landlords,
breach of the contractual terms of any leases or any inability to renew such agreements on acceptable
terms may impede the effective future operations of our business.

35. Our insurance coverage may not adequately protect us, and this may have an adverse
effect on our business, reputation, financial conditions, results of operations and cash
flows.

We maintain insurance which we consider is typical in our industry in the markets in which we operate

and in amounts which we believe to be appropriate for a variety of risks. This includes group-level
Directors and Officers insurance and cyber insurance, as well as specific policies such as investment
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management insurance for our asset management business and stock brokers indemnity insurance for
GIT. We do not have insurance coverage for intangible assets as of the date of this Prospectus.

While we believe that the insurance coverage that we maintain would be reasonably adequate to cover
the normal risks associated with the operation of our business, our insurance claims may be rejected
by the insurance agencies in the future and there can be no assurance that any claim under the
insurance policies maintained by us will be honored fully, in part, or on time. If the amount of one or
more operations-related claims were to exceed our applicable aggregate coverage limits, we would
bear the excess, in addition to amounts already incurred in connection with deductibles, self-insured
retentions. Insurance providers have, in the past, raised premiums and deductibles for many
businesses and may do so in the future. As a result, our insurance and claims expenses could increase,
or we may decide to raise our deductibles or self-insured retentions when our policies are renewed or
replaced. Any uninsured losses or liabilities could result in an adverse effect on our business
operations, financial conditions, results of operations and cash flows.

36. We engage with third -party financial institutions for the distribution of our Consumer
Credit products. Any failure to continue these relationships on favorable terms could
have an adverse impact on our business, financial condition, and results of operati ons.

We engage with third-party financial institutions for the distribution of our Consumer Credit products,
including personal | oans LA8d) | ofafnesr eadg ati mrsd u gshe ctulrda t f§
platform. LAS allows customers to pledge their securities or mutual funds to avail a loan on our platform.

We have two models for loans, distribution and on-balance sheet. Under our distribution model, lending

partners undertake credit underwriting and assume the credit risk, while we are responsible for

customer sourcing. As of June 30, 2025, we had five lending partners for personal loans. The average

|l oan per uslédr68 with an averade tenure of approximately 15 months for three months

ended June 30, 2025. Most personal loans are distributed to customers under this model on our

platform.

We also offer on-balance sheet unsecured personal loans through our NBFC Subsidiary, GCS, which
was granted an NBFC license in 2022. In the three months ended June 30, 2025, the average loan per
user was 204, 005. 65 wapproximataly 2a8 mentha GES hadearoarr beok of f

11, 6308.0109 on comprising personal |l oan book of 11,52
book of 110.40 million with an NPA Ratio of 1.67% a
fOur Business 1 Our Prod ucts & Services 1 Other Products - Consumer Credit 0 on 28& g e

The following table provides certain metrics related to our Credit business for the period/years indicated:

in I million)

Three months, ended Fiscal Year, ended

Particulars March 31, March 31, March 31,
2025 2024 2023
Disbursement via Partners® 3,150.59 3,326.50 14,285.97 10,236.33 16,324.25
Revenue from our Credit product 627.04 434.96 2,325.08 549.77 211.39
(1) Defined as total amount disbursed in the period/year through our external banking partners on our platform.

Our credit distribution business is subject to several risks, including changes in commission structures,
claw-back provisions in distribution agreements, evolving customer preferences, and potential
regulatory developments. We may also be subject to complaints, litigation or regulatory scrutiny, even
though lending partners retain credit risk. If any of our key partners terminate or fail to renew agreements
on favorable terms, or if we are unable to secure suitable replacements, it may increase costs, impact
service delivery, or limit credit product availability on our platform. For example, in Fiscal 2024, we
terminated one distribution agreement for commercial reasons without material impact; however, similar
events in the future could adversely affect our business, financial condition, results of operations, and
cash flows.

37.  The wide variety of payment methods that we accept subjects us to third -party payment
processing -related risks.

Customers can transact on our platform using multiple payment methods, including digital wallets, UPI
payment, or transfers from an online bank account. For third-party payment methods, we pay
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interchange and other service fees, which may increase over time and raise our operating costs. Any
disruption in the functioning of the third-party payment channels, including if these companies become
unwilling or unable to provide these services or increase the costs of providing such services, even if
caused due to factors completely external to us, can adversely affect our business and operations. In
addition, we are subject to various rules, regulations and requirements, regulatory or otherwise,
governing payment processing, including payment card network operating rules, which are set and
interpreted by the payment card networks, which could change or be reinterpreted to make it difficult or
impossible for us to comply. If we or our third-party payment gateway operators fail to comply with these
rules or requirements, we may be subject to fines and/ or higher transaction fees and/ or lose our ability
to accept electronic payments from our customers, facilitate electronic funds transfers or other types of
online payments, and our business, cash flows, financial condition and results of operations could be
materially and adversely affected. We did not experience any material payment system downtime during
the three months ended June 30, 2025 or Fiscal 2025, 2024 and 2023.

38.  We have been delayed in paying certain statutory dues in the past. Any failure or delay in
payment of statutory dues in the future may expose us to statutory and regulatory action,
as well as significant penalties, and may adversely affect our business, fi nancial
condition, results of operations, cash flows and prospects.

Our Company is required to pay certain statutory dues including provident fund contributions and

empl oyee state insurance contributions wunder t he Emp
Provisions Act, 1952 and t he E mpebpediveleg anil pr&féessionsd | nsur a
taxes. The table below sets forth the details of the statutory dues paid by our Company in relation to its

employees for the period/years indicated below:

Three months, ended

Particulars June 30, June 30, March 31, , March 31,
2025 2024 2025

Provident Fund 29.90 24.26 107.82 88.41 64.17
ESIC - 0.04 0.10 0.28 0.47
Professional Tax 0.80 0.55 2.49 2.25 2.39
Gratuity 0.40 0.36 3.73 0.12 -
Labor Welfare Fund 0.02 0.02 0.11 0.07 0.06
Tax Deducted at Sources 683.47 121.6 3019.21 1,172.03 551.79

Details of delays in payment of statutory dues:

(T million, unless state
Statutory Dues Three months ended Fiscal Year, ended
March 31, March 31,

2025 2024

Provident fund contribution 1.08 0.15 2.57 3.18 0.35
Number of days of delay 1-27 1-30 1-123 1-459 1-578
Employee state insurance - - 0.02 0.03 0.05
contributions

Number of days of delay - 1-3 2-3 2-5
Professional taxes - - 0.22 0.07 0.16
Number of days of delay - - 0-1 6-55 4-12
Labour welfare fund - 0.02 0.05 0.07 0.02
Number of days of delay - 18-19 15-19 71-384 0-16
Tax deducted at source - - - 0.80 2.27
Number of days of delay - - - 0-31 8-65

The following table provides our employee headcount for the period/years indicated:

As of March 31,

June 30, 2025 June 30, 2024

[ Employees 1,415 1,311 1,495 1,277 1,081 |

Statutory Dues
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There have been delays in the payment of certain statutory dues in the past inter alia on account of: (i)
technical mismatch of employee Aadhar number and employee provident fund records; and (ii) delays
in generation of insurance numbers due to pending submission of KYC documents by the employee.
In relation to the payments towards provident fund, there have been delays in the past, inter alia, on
account of (i) technical error of mismatch of employee Aadhar number with the employee provident
fund records; and (i) delay in generation of IP number on account of delay in submission of KYC
documents by the employee. Our Company has taken steps to ensure the completion of the KYC
process by employees at the time of on-boarding, in order to avoid such delays in the future. While the
penalties or interest paid in connection with such delays were not material and these matters have been
addressed, we cannot assure you that similar issues will not occur in the future or that we will be able
to make timely payment of all statutory dues on a consistent basis. Any future delays may result in the
imposition of interest, penalties, or enforcement actions by the relevant authorities.

Further, the table below sets out details of the delays in employee provident fund payable by our
Company during the three-months ended June 30, 2025 and the last three Financial Years in relation
to our employees:

Period Amount of Number of days of delay (range) Actual date of payment (range)
Delay in
Million

Three Months 1.08 May 16, 2025 June 11, 2025

ended June 30,

2025

Fiscal 2025 2.57 1 123 May 16, 2024 May 15, 2025

Fiscal 2024 3.18 1 459 May 17, 2023 August 16,
2024

Fiscal 2023 0.35 1 578 June 17, 2022 December 14,
2023

39.  Any variation in the utilization of the Net Proceeds would be subject to certain compliance
requirements, including prior Sharehol dersdé appr o\

In accordance with Sections 13(8) and 27 of the Companies Act 2013, we cannot undertake any

variation in the wutilization of the Net Proceeds wit
special resolution. In the event of any such circumstances that require us to undertake variation in the

di sclosed wutilization of the Net Proceeds, we may not
ti mely manner, or at all . Any delay or inability to

affect our business or operations. In light of these factors, we may not be able to undertake variation of

objects of the Offer to use any unutilized proceeds of the Offer, if any, or vary the terms of any contract

referred to in this Prospectus, even if such variation is in the interest of our Company. This may restrict

our Companyodés ability to respond to any cdeplayiggoe i n ouil
the unutilized portion of Net Proceeds, if any, or varying the terms of contract, which may adversely

affect our business and results of operations.

40.  We have issued specified securities during the preceding 12 months from the date of this
Prospectus at a price which may be below the Offer Price.

We have issued specified securities in the last 12 months at a price which may be lower than the Offer
Price. See iCapital Structure 1 Notes to the Capital Structure - Issue of specified securities at a
price lower than the Offer Price in the last year 0on page 127. The prices at which Equity Shares
were issued by us in the past year should not be taken to be indicative of the Price Band, Offer Price
and the trading price of our Equity Shares after listing.

41, Grants of stock options under our ESOP Scheme may result in a charge to our profit and
loss account and reduce our profitability and adversely affect our financial condition.

We may, in the future, continue to issue Equity Shares, including under our ESOP Scheme, at prices
that may be lower than the Offer Price, subject to compliance with applicable law. Grants of stock
options result in a charge to our statement of profit and loss and reduce, to that extent, our reported
profits in future periods. Any issuances of Equity Shares by us, including through the exercise of
employee stock options pursuant to employee stock option plan schemes that we may implement in
the future, may dilute your shareholding in us, thereby adversely affecting the trading price of the Equity
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Shares and our ability to raise <capital Rasttedough an)\
Consolidated Financial Information i Note 29 Share Based Payments 6 on 3% g e

42, Our inability to use software licensed from third parties, including open source software,
and risks related to the use of open source software, could negatively impact the
functionality of our platform, disrupt our operations, and expose us to potential | itigation
or compliance -related challenges.

Our technology infrastructure incorporates software licensed from third parties, including open source
software. The terms of many open source licenses to which we are subject have not been interpreted
by courts, and there is a risk that such licenses could be construed in a manner that imposes
unanticipated conditions or restrictions on our ability to provide services to our customers. In the future,
we could be required to seek licenses from third parties to continue to operate our platform, in which
case licenses may not be available on terms that are acceptable to us, or at all. Our inability to use
third-party software could result in disruptions to our business, which could materially and adversely
affect our business and results of operations. In addition to risks related to license requirements, the
usage of open source software can lead to risks because open source licensors generally do not
provide warranties or other contractual protections regarding infringement, misappropriation, other
violations, the quality of code, or the origin of the software. Open source software may have security
vulnerabilities, defects, or errors of which we are not aware. While we have not faced material
disruptions from the use of open source software in the three months ended June 30, 2025, and in
Fiscals 2025, 2024 and 2023, there is no assurance that such instances will not occur in the future.
This in turn could adversely impact our business, financial condition, cash flows and results of
operations.

43.  We may require additional capital to support the growth of our business and this capital
might not be available on acceptable terms, if at all.

We have funded our operations since inception primarily through equity financings and revenue
generated from our business. We intend to continue to make investments to support development and
growth and will require additional funds to support our growth. We may need additional funding for
marketing expenses, innovate new services, enhance our existing services, improve our operating
infrastructure, among others. Accordingly, we might need or may want to engage in future equity or
debt financings to secure additional funds. Additional financing may not be available to us on favorable
terms, or at all. If we raise additional funds through the issuance of equity, equity-linked or debt
securities, those securities may have rights, preferences, or privileges senior to those of our Equity
Shares and our existing shareholders may experience dilution. The terms of any additional debt we
may incur in the future could restrict our ability to effectively conduct our operations. Further, because
our decision to raise additional capital will depend on numerous considerations, including factors
beyond our control, we cannot predict or estimate the amount, timing or nature of any future debt or
equity financings or terms on which any such financings may be completed. If we are unable to obtain
adequate financing or financing on terms satisfactory to us, our ability to support our business growth
and respond to business challenges could be significantly impaired and our business, financial
condition, cash flows and results of operations may be adversely affected.

44, Our operations could be adversely affected by disputes with or misconduct by our
employees and third -party contractors, which in turn could have a material adverse
impact on our business, financial condition and results of operations.

As of June 30, 2025, we had 1415 full time employees and engaged 127 contractors which include
consultants and contractors engaged by third-party agencies. Our employees and contractors may
engage in illegal activities such as theft, negligence, or collusion or violate anti-bribery or anti-corruption
laws, or engage in insider trading, among others. lllegal, fraudulent, or unethical behavior by employees
or contractors may reduce stakeholder confidence, lower platform engagement, and adversely affect
our business, cash flows, and results of operations. They may also lead to regulatory action, legal
exposure and reputational harm. Although no such incidents in the three months ended June 30, 2025
and Fiscals 2025, 2024 and 2023 have occurred, there is no assurance that such instances will not
have a material impact on our business in the future.
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45. Our failure to provide high -quality support services to our customers could adversely
impact our business, our financial condition and results of operations.

Our ability to attract customers depends, in part, on our ability to provide high-quality support to resolve
any issues relating to our platform. While we perform the majority of support functions in-house, we
engage third-parties to assist in collection and recovery services for our Subsidiary, GCS. If any of the
personnel deployed by call centres engaged by us indulge in unprofessional or illegal behaviour while
interacting with platform participants, our reputation and brand will be adversely affected. Any failure to
maintain high-quality support, or an adverse market perception that we do not maintain high-quality
support, could harm our reputation and adversely affect our ability to scale our platform and business,
our financial condition and results of operations.

46.  We have contingent liabilities and commitments, and our financial condition could be
adversely affected if any of these contingent liabilities materialize.

The following table sets forth our contingent and commitments liabilities (that had not been provided
for) disclosed in our Restated Consolidated Financial Information, as of June 30, 2025:

Particulars
a) Contingent Liabilities: -

b) Commitments -
¢) Claims against the Company not acknowledged as 32.86
debts

We cannot assure you that we will not incur similar or increased levels of contingent liabilities in the
future. If any of these contingent liabilities materialize, our financial condition, results of operation and
cash flows may be adversely affected.

47.  We have experienced in the past and expect to continue to experience seasonality and
fluctuations in our revenues.

According to the Redseer Report, broking business is impacted by seasonality, and it varies throughout
the year, and for example, when a new financial year starts in India and during the festival season in
the third quarter, activity is generally muted with lesser number of trading days. For example, according
to the Redseer Report, in Fiscal 2024, the Equity and Derivatives' (Notional for Futures and Premium
for Options) turnover on the NSE was 41.09% and 21.94% higher in the second quarter as compared
to the first quarter, respectively, and 36.58% and 32.47% higher in the fourth quarter as compared to
the third quarter, respectively ( s e e A | n d u stpargy4 abpage R12)i Quifinancial results have
fluctuated in the past and we expect our financial results to fluctuate from quarter to quarter in the
future. These fluctuations may be due to a variety of factors, some of which are outside of our control
and may not fully reflect the underlying performance of our business. As a result, our ability to
successfully forecast future business opportunities and revenues might be limited in certain areas
where the fluctuations are more unpredictable and dependent on factors beyond our control. This
inability could cause our operating results in a given quarter to be higher or lower than expected. If
actual results differ from our estimates, analysts may react negatively, and our stock price could be
materially impacted.

48.  Certain sections of this  Prospectus contain information from the Redseer Report which
has been exclusively commissioned and paid for by us in relation to the Offer and any
reliance on such information for making an investment decision in this Offer is subject to
inherent risks.

Pursuant to being engaged by us, Re ds eRedseerdt) r, ataengy C
independent third-party agency, prepared a report Repart ot he f i nae
Investment and Wealth Management Industry in Indiad  d aSepgechber 7, 2 0 Refisegf Report 0 )

which has been exclusively commissioned and paid for by the Company. Redseer pursuant to its letter

dated September 7, 2025 has confirmed that it is an independent agency, and that it is not related to

our Company, our Subsidiaries, our Directors, our Promoters, our Key Managerial Personnel, our

Senior Management or the BRLMs. Certain sections of this Prospectus include information based on,

or derived from, the Redseer Report or extracts of the Redseer Report. Accordingly, any information in

this Prospectus derived from, or based on, the Redseer Report should be read taking into consideration
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the foregoing. The report uses certain methodologies for market sizing and forecasting and may include
numbers relating to our Company that differ from those we record internally. Industry sources and
publications are also prepared based on information as of specific dates and may no longer be current
or reflect current trends. Industry sources and publications may also base their information on
estimates, projections, forecasts, and assumptions that may prove to be incorrect. The Redseer Report
is subject to various limitations and based upon certain assumptions that are subjective in nature.
Statements from third parties that involve estimates are subject to change, and actual amounts may
differ materially from those included in this Prospectus. The Redseer Report is not a recommendation
to invest or disinvest in any company covered in the Redseer Report. Accordingly, prospective investors
should not place undue reliance on or base their investment decision solely on this information that is
specifically used based on the Redseer Report in this Prospectus. In view of the foregoing, you may
not be able to seek legal recourse for any losses resulting from undertaking any investment in the Offer
pursuant to reliance on the information in this Prospectus based on, or derived from, the Redseer
Report. You should consult your own advisors and undertake an independent assessment of
information in this Prospectus based on, or derived from, the Redseer Report before making any
investment decision regarding the Offer.

49.  We track certain operational and non -GAAP measures with internal systems and tools
and do not independently verify such measures. Certain of our operational measures are
subject to inherent challenges in measurement and any real or perceived inaccuracies i n
such measures may adversely affect our business and reputation.

Certain operational and non-GAAP measures such as EBITDA, EBITDA (excluding Other income),
Adjusted EBITDA, Adjusted EBITDA Margin, Contribution Margin, Contribution Margin (%), Net Worth,
Return on Net Worth, Net Asset Value Per Share and Profit/(loss) for the period/year Margin, Cost to
Serve, Cost to Operate and Adjusted Cost to Operate, are prepared with internal systems and tools
that are not independently verified by any third party and which may differ from estimates or similar
measures published by third parties due to differences in sources, methodologies, or the assumptions
on which we rely. Limitations may arise in the future with respect to our internal systems and tools, and
our methodologies for tracking these measures may change over time, which could result in unexpected
changes to our measures, including the measures we publicly disclose. If the internal systems and tools
we use to track these measures under count or over count performance or contain algorithmic or other
technical errors, the data we report may not be accurate. Limitations or errors with respect to how we
measure data or with respect to the data that we measure may affect our understanding of certain
details of our business, which could affect our long-term strategies. If our operating measures are not
accurate representations of our business, if investors do not perceive our operating measures to be
accurate or if we discover material inaccuracies with respect to these figures, we expect that our
business, reputation, financial condition, cash flows and results of operations would be adversely
affected.

50. Our ability to pay dividends in the future will depend on our earnings, financial condition,
working capital requirements, capital expenditures and restrictive covenants of our
financing arrangements.

Our Company has not declared dividends on the Equity Shares during the current Fiscal and the last
three Fiscals. Our ability to pay dividends in the future will depend on certain internal factors such as
net profits of our Company, cash balance and cash flow, current and future capital requirements, cost
of borrowings and financial commitments with respect to the outstanding borrowings and interest
thereon, and any other significant developments or corporate action (including but not limited to bonus
issue, buy back of shares, capital restructuring, debt reduction and capitalization of shares) that require
cash investments as well as external factors such as any significant changes in economic conditions
affecting India or abroad, or the business of our Company, any significant change in the business or
technological environment resulting in our Company making significant investments to effect the
necessary changes to its business model etc. The declaration and payment of dividends will be
recommended by our Board and approved by our Shareholders, at their discretion, subject to the
provisions of the Articles of Association and applicable law, including the Companies Act, 2013. We
may retain all future earnings, if any, for use in the operations and expansion of the business. As a
result, we may not declare dividends in the foreseeable future. Any future determination as to the
declaration and payment of dividends will be at the discretion of our Board and will depend on factors
that our Board deems relevant, including among others, our future earnings, financial condition, cash
requirements, business prospects and any other financing arrangements. We cannot assure you that
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we wi || be able to pay dividends in the future.

investments will depend on the appreciation of the price of the Equity Shares. There is no guarantee
that the Equity Shares will appreciate in value. For details pertaining to our dividend policy, see
fDividend Policy 6 on 3pmge

5. Any deficiencies in Indiab6s telecommunicat:i
infrastructure could impair the functioning of our technology system, our ability to
provide a seamless experience to our customers, and the operation of our busines S.

Our business depends on the performance, reliability and security of the telecommunications and
internet infrastructure in India. Access to the internet in India is maintained through telecommunications
carriers and the industry is highly concentrated. We obtain access to end-user networks operated by
such telecommunications carriers to give users access to our platform, and such carriers could take
actions that degrade, disrupt or increase the

have access to alternative networks in the event of disruptions, failures or other problems with the
telecommunication and internet infrastructure in India. We have a certificate of registration as a principal
entity/ sender of commercial communication formulated under the Telecom Commercial
Communications Customers Preference Regulations, 2018 and the failure of telecommunication and
internet network operators to provide us with the requisite bandwidth could also interfere with the speed
and availability of our platforms. Any of such occurrences could delay or prevent users from accessing
our website and mobile application and frequent interruptions could frustrate users and discourage
them from using our services, which could cause us to lose users and harm our results of operations.
In addition, the internet infrastructure that we and users of our platform rely on in any particular
geographic area may be unable to support the demands placed upon it and could interfere with the
speed and availability of our platform, which could adversely affect our results of operations.

Further, we rely on India Stack infrastructure such as Aadhaar, e-KYC, Unified Payments Interface
(WPI6) and DigilLocker for certain onboarding, Vv
not faced these issues in the past, any technical disruptions, policy changes, or regulatory restrictions
affecting these systems could require us to modify our operational processes, result in service
interruptions, or otherwise could significantly disrupt our operations.
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52. We ar e, and after the Offer wi | | remai n, a

accordance with the Consolidated FDI Policy and FEMA Rules and accordingly, we shall
be subject to Indian foreign investment laws.

In accordance with the provisions of the Consolidated FDI Policy and FEMA Rules, our Company is a
foreign owned and controlled company. As a foreign owned and controlled company, our Company is
subject to various requirements under the Consolidated FDI Policy and other Indian foreign investment
laws. Such requirements include restriction on undertaking certain business activities without prior
Government approval or at all, and pricing guidelines applicable to issue or transfer of our Equity
Shares. While we believe that our business activities have been, and continue to remain, compliant
with the requirements under the Consolidated FDI Policy and other Indian foreign investment laws, we
cannot assure you that the Government, or a regulatory or judicial authority, will not take a different
interpretation. A determination by the Government, or a regulatory or judicial authority, that any of our
business activities are being, or have been, conducted in violation of the Consolidated FDI Policy and
other applicable Indian foreign investment laws, would attract regulatory sanctions, including monetary
penalties. In such an event, we may also have to cease undertaking the relevant business activities.
Further, till the time we continue to be a foreign owned and controlled company, we may not be able to
undertake certain commercially attractive business activities or investments without prior approval of
the Government or at all.

53. Our Company is not, and does not intend to become, regulated as an investment
company under the Investment Company Act and related rules. The Volcker Rule may
affect the ability of certain types of entities to purchase the Equity Shares.

Our Company will not be subject to the provisions of the U.S. Investment Company Act, in reliance on

Section 3(c)(7) thereof, which excludes from the

outstanding securities arfe eadwnpeud chxacsleu siov e lays
3(c)(7)), and who meet the other conditions contained therein. For purposes of the Volcker Rule, a

bdye f

Afcovered fundd includes any issuer t hat woul d
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contained in Section 3(c)(1) or Section 3(c)(7) under the U.S. Investment Company Act.

The Volcker Rule may negatively affect the ability of certain types of entities to purchase the Equity

Shares. The Volcker Rule generally prohibits fAbankin
their affiliates) from engaging in proprietary trading , or from acquiring or retai
interesto in, sponsoring or having certain relati on
exclusions and exemptions under the Vol cker Rul e. A

insured depository institution, any company that controls an U.S. insured depository institution (as

defined in Section 3 of the U.S. Federal Deposit Insurance Act (12 U.S.C § 1813)), subject to certain

exclusions), any company that is treated as a bank holding company for purposes of Section 8 of the

U.S. International Banking Act of 1978, or any affiliate or subsidiary of any of the foregoing entities. The

Vol cker Ruleds prohibition on ficovered fundodo invest me
certain limited exemptions, including for, among other things, certain underwriting and market making

activities and the activities of qualified non-U.S. banking entities which are conducted solely outside the

United States.

These and other exemptions under the Volcker Rule are subject to specific conditions and
requirements. With respect to the market making and underwriting exemptions, recent amendments to

the Volcker Rulebs implementing tr edwualtatai ofinbsa nekliinngi neantte
Afownership inparegtBoover eétdi fudndsod or fAcovered fundso
that are acquired or retained under the market making or underwriting exemptions towards its per-fund

and aggrcegetredifundd investment | imits and for the re€

Any prospective investor in the Equity Shares should consult its own legal counsel regarding the

potential impact of the Volcker Rule and its ability to purchase or retain the Equity Shares. None of the

Company nor any or t o s ulelequityrBhaes Nane odthe Company sotame nt i n t
BRLM nor any of their respective affiliates makes any representation to any prospective investor or
purchaser of the Equity Shares regarding the or to st
the date of issuance or at any time in the future.

54. If we are classified as a passive foreign investment company for U.S. federal income tax
purposes U.S. investors in Equity Shares may be subject to adverse U.S. federal income
tax consequences.

Anon-U. S. corporation wil!/l be classifiedPRA®)a passiang
taxable year in which either: (i) 50% or more of tt
determined based on the average of the quarter-end values) during such taxable year is attributable to

assets that produce or are held for the production of passive income; or (ii) at least 75% of the
corporationés gross income for such year is passive i
includes, among other things, dividends, interest, certain rents and royalties, certain gains from the sale

of stock and securities, and certain gains from commodities transactions. Additionally, cash is generally

treated as an asset that produces passive income. For purposes of this test, we will be treated as

owning a proportionate share of the assets and earning a proportionate share of the income of any

other entity of which we own, directly or indirectly, at least 25% (by value) of the equity interests.

Based upon our activities, the current and projected composition of our income and assets (including
their expected value) and the expected price of the Equity Shares, although not free from doubt, we do
not expect to be a PFIC for our current taxable year or the foreseeable future. However, our PFIC status
depends, in meaningful part, on the expected value of our goodwill, which may be determined by
reference to the market price of the Equity Shares and therefore could fluctuate significantly. Whether
we are treated as a PFIC is a factual determination that is made on an annual basis after the close of
each taxable year. This determination will depend on, among other things, the ownership and the
composition of our income and assets, as well as the value of our assets (which may fluctuate
significantly with our market capitalization), from time to time. A decrease in the market price of our
Equity Shares may cause us to be classified as a PFIC for a particular taxable year. Furthermore, the
determination of whether any non-U.S. corporation is a PFIC for a taxable year depends, in part, on the
application of complex U.S. federal income tax rules, which are unclear in certain aspects and subject
to differing interpretations, including with respect to assets held a non-U.S. corporation in a custodial
capacity. The U.S. Internal Revenue Service or a court may disagree with our determinations, including
the manner in which we determine the value of our assets and the percentage of our assets that are
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passive assets under the PFIC rules. Accordingly, no assurance can be provided that we will not be
classified as a PFIC for the current or any subsequent taxable year.

If we are a PFIC for any taxable year during which a U.S. investor held Equity Shares, such U.S. investor

might be subject to adverse U.S. federal income tax consequences and additional reporting obligations.

U.S. investors are encouraged to consult their own tax advisors regarding our PFIC status for any
taxable year and the applicability of the PFIC rules
circumstances.

External risks

55. Political, economic or other factors that are beyond our control may have an adverse
effect on our business, results of operations, financial condition and cash flows.

The Indian economy and capital markets are influenced by economic, political and market conditions
in India and globally. Our results of operations are significantly affected by factors influencing the Indian
economy. Factors that could adversely affect the Indian economy, and hence our results of operations,
may include:

1 the macroeconomic climate, including changes in interest rates, exchange rates, inflation or
foreign exchange reserves in India;

1 black swan events such as the 2008 financial crisis, COVID-19 outbreak, and geopolitical
conflicts that can lead to sudden and extreme market swings as well as order execution delays
and even trading halts;

T volatility in, and actual or perceived trends i
exchanges;

T changes in Indiabdbs tax, trade, fiscal or monetar.y

1 imposition of trade tariffs on imports and exports, such as US trade tariffs in 2025;

91 uncertainty and second order impacts create heightened volatility, and individual investors

start holding more cash and/ or shifting to safer asset classes such gold;

1 occurrence of natural or man-made disasters (such as typhoons, flooding, earthquakes and
fires), political instability, terrorism or military conflict in India or in countries in the region or
globally (such as the Ukraine-Russia, Israel-Hamas and Israel-Iran conflicts) which may cause
us to suspend our operations;

1 epidemics, pandemics or any other public health issues in India or in countries in the region

or globally, including in Indiabds neighboring cou
T prevailing regional or gl obal economic conditions
T any downgrading of I ndiads debt rating by a domes
1 international business practices that may conflict with other customs or legal requirements to

which we are subject, including anti-bribery and anti-corruption laws.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian
economy, could adversely affect our business, results of operations, financial condition and cash flows
and the price of the Equity Shares. Moreover, market conditions may change rapidly due to any adverse
economic and political conditions, and we may not be able to respond to such changes in a timely
manner, or at all. Any adverse impact of general economic or political conditions could materially
adversely affect our business, financial condition, cash flows, results of operations and prospects.

56. Fluctuations in the exchange rate between the Indian Rupee and foreign currencies may
have an adverse effect on the value of the Equity Shares, independent of our operating
results.

On listing, the Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends
in respect of the Equity Shares will also be paid in Indian Rupees and subsequently converted into the
relevant foreign currency for repatriation, if required. Any adverse movement in currency exchange
rates during the time that it takes to undertake such conversion may reduce the net dividend to foreign
investors. In addition, any adverse movement in currency exchange rates during a delay in repatriating
outside India the proceeds from a sale of Equity Shares, for example, because of a delay in regulatory
approvals that may be required for the sale of Equity Shares, may reduce the proceeds received by
Equity Shareholders. For example, the exchange rate between the Indian Rupee and the U.S. dollar

75



has fluctuated in recent years and may continue to fluctuate substantially in the future, which may have
an adverse effect on the returns on the Equity Shares, independent of our operating results.

57/ A downgrade in I ndi ads sovereign debt ratings by
agencies may affect the trading price of the Equity Shares.

I ndi aébs sovereign debt rating could be downgraded duc
fiscal policy or a decline in India s foreign exchange reserves, all of which are outside our control. Our

borrowing costs and our access to the debt capital markets depend significantly on the sovereign credit

ratings of India. Any adverse revisions to Indiaébds <c
international rating agencies could adversely affect our ability to raise additional external financing, and

the interest rates and other commercial terms at which such additional financing is available. This could

have an adverse effect on our business and future financial performance, our ability to obtain financing

for capital expenditures and the trading price of the Equity Shares.

58. If inflation continues to rise in India, increased costs may result in a decline in profits.

Inflation rates in India have been volatile in recent years, and such volatility may continue. India has
experienced high inflation in the recent past. High fluctuations in inflation rates may make it more
difficult for us to accurately estimate or control our costs. Any increase in inflation in India can increase
our expenses and could adversely affect our business and financial condition. If we are unable to
increase our revenues sufficiently to offset our increased costs due to inflation, it could have an adverse
effect on our business, prospects, results of operations, financial condition, and cash flows. Further,
the Government of India has previously initiated economic measures to combat high inflation rates, and
it is unclear whether these measures will remain in effect. There can be no assurance that Indian
inflation levels will not worsen in the future.

59. Changing laws, rules and regulations and legal uncertainties, including adverse
application of laws governing corporate and tax laws, could adversely affect our
business, prospects and results of operations. Investors can be subject to Indian taxes
arising out of capital gains on the sale of the Equity Shares or dividend paid thereon.

The regulatory and policy environment in India is evolving and subject to change. Such changes,
including the instances mentioned below, could adversely affect our business, prospects and results of
operations, to the extent that we are unable to suitably respond to and comply with any such changes
in applicable law and policy.

Further, any future amendments may affect our tax benefits such as exemptions for income earned by
way of dividend from investments in other domestic companies and units of mutual funds, exemptions
for interest received in respect of tax-free bonds, and long-term capital gains on equity shares. Changes
in capital gains tax or tax on capital market transactions or the sale of shares could affect investor
returns. As a result, any such changes or interpretations could have an adverse effect on our business
and financial performance.

For instance, the Government of India has announced the union budget for the Financial Year 2026

( t hBaidgdio ) , pursuant to which the Financ-tax A&tg1961, 2025 h:
including the capital gains tax rates with effect from the date of announcement of the Budget. We have

not fully determined the effects of these recent and proposed laws and regulations on our business.

The Government introduced ( aNages ®odedqgqdg bgn t\Wag eCs0,d e2 mIn
Secur it ySpcialSecardy Code o ) ; (c) the Occupational Safety, He
Code, 2020; and (d) the Industrial Relations Code, 2020, which consolidate, subsume and replace

numerous existing central labor legislations. Except certain portions of the Wages Code, which have

come into force pursuant to notification by Ministry of Labor and Employment, the rules for
implementation under such codes are yet to be notified.

The Parliament of India has passed the Bharatiya Nyaya Sanhita, 2023, the Bharatiya Nagarik
Suraksha Sanhita, 2023 and the Bharatiya Sakshya Adhiniyam, 2023, which have repealed the Indian
Penal Code, 1860, the Code of Criminal Procedure, 1973 and the Indian Evidence Act, 1872,
respectively, with effect from July 1, 2024. The effect of the provisions of these on us and the litigations
involving us cannot be predicted with certainty at this stage.
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Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and
regulations including foreign investment and stamp duty laws governing our business and operations
could result in us being deemed to be in contravention of such laws and may require us to apply for
additional approvals. Uncertainty in the applicability, interpretation, or implementation of any
amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or
a limited body, of administrative or judicial precedent may be time consuming as well as costly for us to
resolve and may affect the viability of our current businesses or restrict our ability to grow our
businesses in the future.

We cannot predict whether any tax laws or other regulations affecting it will be enacted or predict the
nature and effects of any such laws or regulations or whether, if at all, any laws or regulations would
have an adverse effect on our business, prospects and results of operations.

60. Under Indian law, foreign investors are subject to investment restrictions that limit our
ability to attract foreign investors, which could adversely affect the trading price of the
Equity Shares.

Under foreign exchange regulations currently in force in India, the transfer of shares between noni
residents and residents are freely permitted (subject to compliance with sectoral norms and certain
other restrictions), if they comply with the pricing guidelines and reporting requirements specified by
the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance with such
pricing guidelines or reporting requirements or falls under any of the exceptions referred to above, then
a prior regulatory approval will be required. Further, unless specifically restricted, foreign investment is
freely permitted in all sectors of the Indian economy up to any extent and without any prior approvals,
but the foreign investor is required to follow certain prescribed procedures for making such investment.
The RBI and the concerned ministries/departments are responsible for granting approval for foreign
investment. However, certain sectors of the Indian economy are subject to FDI restrictions or require
prior government approval. In the event we invest or propose to invest in such restricted sectors, we
may be required to obtain approvals from relevant government authorities, including the RBI and
concerned ministries. There can be no assurance that such approvals will be granted on terms
acceptable to us, or at all. Additionally, shareholders who seek to convert Rupee proceeds from a sale
of shares in India into foreign currency and repatriate that foreign currency from India require a noi
objection or a tax clearance certificate from the Indian income tax authorities. We cannot assure you
that any necessary approvals from the RBI or any other governmental agency can be obtained on any
particular terms, or at all.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT,
which has been incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the
beneficial owner of the equity shares is situated in or is a citizen of a country which shares a land border
with India, can only be made through the Government approval route, as prescribed in the Consolidated
FDI Policy dated October 15, 2020 and the FEMA Rules. Further, in the event of transfer of ownership
of any existing or future foreign direct investment in an entity in India, directly or indirectly, resulting in
the beneficial ownership falling within the aforesaid restriction/purview, such subsequent change in the
beneficial ownership will also require approval of the Government of India. These investment restrictions
shall also apply to subscribers of offshore derivative instruments. We cannot assure investors that any
required approval from the RBI or any other governmental agency can be obtained on any particular
terms or conditions or at RestrdtionsoR Boreigi Qwnershigof Indiam f or mat i o
Securites 0 o n 483% g e

61. Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign
currencies. Such regulatory restrictions limit our financing sources and could constrain our ability to
obtain financing on competitive terms and refinance existing indebtedness. In addition, we cannot
assure you that any required regulatory approvals for borrowing in foreign currencies will be granted to
us without onerous conditions, or at all. Limitations on foreign debt may have an adverse effect on our
business growth, results of operations, financial condition and cash flows.

62. Rights of shareholders under Indian laws may be different from laws of other
jurisdictions.
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Il ndi an | egal principles related to corporate procedu
sharehol dersd rights may differ from those that wo u
Sharehol dersé right s, actions|undbnilndign lawmayrdiEdr feoim thaseundeo c | as s
the laws of other countries or jurisdictions. The procedures by which investors assert their rights as a

shareholder in an Indian company may also differ from those as shareholders of an entity in another

jurisdiction.

63.  Any adverse application or interpretation of competition laws could adversely affect our

business.
The Competition Act, Zonpiton Acc 0 ameasd eenédthed Af or t he
preventing practices that have or ar e AAE®Oe)! yi nt oc ehratvaei r
mar kets in India and has mandated tICEIO Compeprbhbhi Co!

practices. Under the Competition Act, any arrangement, understanding or action, whether formal or
informal, which causes or is likely to cause an AAEC is deemed void and attracts substantial penalties.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have
an AAEC in India. Consequently, certain agreements entered into by us could be within the purview of
the Competition Act. Further, the CCI has extra-territorial powers and can investigate any agreements,
abusive conduct or combination occurring outside India if such agreement, conduct or combination has
an AAEC in India. The effects of the provisions of the Competition Act on the agreements entered into
by us cannot be predicted with certainty at this stage. However, since we pursue an acquisition driven
growth strategy, we may be affected, directly or indirectly, by the application or interpretation of any
provision of the Competition Act, any enforcement proceedings initiated by the CCI, any adverse
publicity that may be generated due to scrutiny or prosecution by the CCI, or any prohibition or
substantial penalties levied under the Competition Act, which would adversely affect our business,
results of operations, cash flows and prospects.

If we pursue acquisitions in the future, we may be affected, directly or indirectly, by the application or
interpretation of any provision of the Competition Act, any enforcement proceedings initiated by the
CCl, any adverse publicity that may be generated due to scrutiny or prosecution by the CCI, or any
prohibition or substantial penalties levied under the Competition Act, which would adversely affect our
business, results of operations, cash flows and prospects.

64. Significant differences exist between Ind AS used to prepare our financial information
and other accounting principles, such as IFRS and U.S. GAAP, with which investors may
be more familiar.

Our Restated Consolidated Financial Information, derived from our audited financial statements which

are prepared in accordance with Ind AS 34 for financial statements as at and for the three months

ended June 30, 2025 and 2024, and Ind AS for financial statements as at and for the years ended

March 31, 2025, 2024 and 2023, included in this Prospectus are restated in accordance with the

requirements of the Companies Act, 2013, the SEBI ICDR Regulations and the Guidance Note on
AReports in Comf&eyi PedspPO®dO)® issued by the | CAI . I
principles with which prospective investors may be familiar, such as Indian GAAP, IFRS and U.S.

GAAP. We have not attempted to quantify the effects of US GAAP or IFRS on the financial data included

in this Prospectus, nor do we provide a reconciliation of our Restated Consolidated Financial

Information to those of US GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind

AS and Indian GAAP. Accordingly, the degree to which the Ind AS and Indian GAAP financial

statements, which are restated as per the SEBI ICDR Regulations included in this Prospectus, will
provide meaningful information is entirely dependent
accounting practices. Any reliance by persons not familiar with Indian accounting practices on the

financial disclosures presented in this Prospectus should be limited accordingly.
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65. Investors may have difficulty enforcing foreign judgments against us or our management.

All of our Directors and executive officers are residents of India, and a substantial portion of our assets
are located in India. As a result, it may be difficult for investors to effect service of process or enforce
judgments obtained outside India against us or such persons.

Recognition and enforcement of foreign judgments is provided for under Sections 13, 14 and 44A of
the Code of Civil Pr o c e d (CiieProcetlude0C®de 0d s. aWhea rl ke dl n(dti hae i
party to the Convention on the Recognition and Enforcement of Foreign Judgments in Civil and Criminal
matters, India has reciprocal recognition and enforcement of judgments in civil and commercial matters
with a limited number of jurisdictions, such as the United Kingdom, the United Arab Emirates,
Singapore, and Hong Kong. To be enforceable, a judgment from a jurisdiction with reciprocity must
meet certain requirements established in the Civil Procedure Code. India recognizes and enforces
foreign judgments only from jurisdictions that are notified as reciprocating territories under the Civil
Procedure Code, 1908, which does not currently include the United States. Judgments from non-
reciprocating territories require the filing of a new suit in India, and their enforcement is subject to
several procedural and substantive conditions under Indian law.

Even if such a suit is successful, Indian courts may not award damages equivalent to those granted by
foreign courts, particularly if considered excessive or contrary to Indian public policy. Enforcement may
also require prior approval from the RBI to repatriate amounts recovered and could be subject to Indian
taxation. Additionally, there may be delays or uncertainties in obtaining enforceable relief in Indian
courts, making the recovery of any amounts under a foreign judgment uncertain and time-consuming.

Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign
court, or effect service of process outside of India, against Indian companies, entities, their directors
and executive officers and any other parties resident in India. Additionally, there is no assurance that a
suit brought in an Indian court in relation to a foreign judgment will be disposed of in a timely manner.

Risks related to the Offer

66. The Offer Price of our Equity Shares, our price  -to-earnings ratio and our enterprise value
to EBITDA ratio may not be indicative of the trading price of our Equity Shares upon
listing on the Stock Exchanges subsequent to the Offer and, as a result, you may lose a
significant part or all of your investment.

While our market capitalization determined on the basis of our Offer Price, has been determined by our
Company, in consultation with the Book Running Lead Managers, through the book building process,
enterprise value to EBITDA (defined as profit/(loss) for the period/year plus (i) Total tax expense, (ii)
Finance costs, and (iii) Depreciation and amortisation expense) ratio and price-to-earnings ratio for the
Fiscal 2025 is set out below.

in multiples, unless otherwise specified

Particulars Ratio vis -a-vis Offer Price
Enterprise value to EBITDA (excluding 24.39
Other income)
Price-to-earnings ratio (based on Diluted 31.35
EPS)

Further, our Offer Price, the multiples and ratio specified above may not be comparable to the market
price, market capitalization and price-to-earnings ratios of our peers and would be dependent on the
various f act or sBasisrfor DftedRride ou nldeeg i nfin i n1p8. Aacordipglyg any
valuation exercise undertaken for the purposes of the Offer by our Company, in consultation with the
Book Running Lead Managers, would not be based on a benchmark with our industry peers. The
relevant financial parameters on the basis of which Price Band will be determined, have been disclosed
u n d Basis for Offer Price 0 o0 n 1p8agdsshall be disclosed in the price band advertisement. For
details of compari son wBasibforlOffesRrieedd pere il gepl ease see
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67. Pursuant to the listing of the Equity Shares, we may be subject to pre -emptive
surveillance measures, such as Additional Surveillance Measures and Graded
Surveillance Measures by the Stock Exchanges in order to enhance the integrity of the
market and safeg uard the interest of investors.

SEBI and the Stock Exchanges, in the past, have introduced various pre-emptive surveillance
measures with respect to the s hdistedsSecarities|oi)s tiend oaameparnti
enhance market integrity, safeguard the interests of investors and potential market abuses. In addition

to various surveillance measures already implemented, and in order to further safeguard the interest of

investors, the SEBI and the Stock Exchanges have introduced additional surveillance measures

(ASMO0) anddgsadveill anGSklo)me aksdMeiss (dionducted by the St
Listed Securities with surveillance concerns based on certain objective parameters such as price-to-

earnings ratio, percentage of delivery, variation in volume of shares and volatility of shares, among

other things. GSM is conducted by the Stock Exchanges on Listed Securities where their price quoted

on the Stock Exchanges is not commensurate with, among other things, the financial performance and

financial condition measures such as earnings, book value, fixed assets, net worth, other measures

such as price-to-earnings multiple and market capitalization.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as
other factors which may result in high volatility in price, and low trading volumes as a percentage of
combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors
or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges
for placing our securities under the GSM and/or ASM framework or any other surveillance measures,
which could result in significant restrictions on trading of our Equity Shares being imposed by SEBI and
the Stock Exchanges. These restrictions may include requiring higher margin requirements, limiting
trading frequency or freezing of price on the upper side of trading, as well as mentioning of our Equity
Shares on the surveillance dashboards of the Stock Exchanges. The imposition of these restrictions
and curbs on trading may have an adverse effect on the market price, trading and liquidity of our Equity
Shares and on the reputation and conditions of our Company. Any such instance may result in a loss
of our reputation and diversion of our management s a
of our Equity Shares which could cause you to lose some or all of your investment.

68. After the Offer, the Equity Shares may experience price and volume fluctuations and an
active trading market for the Equity Shares may not develop. Further, the Offer Price may
not be indicative of the market price of the Equity Shares after the Offer.

While our Equity Shares are expected to trade on NSE and BSE after the Offer, an active trading market
on the Stock Exchanges may not develop, be sustained or be liquid after the Offer, or if such trading or
liquidity develops, there can be no assurance that it will continue. If an active trading market does not
develop, you may have difficulty selling any of our Equity Shares that you buy. The determination of
the Offer Price will be based on various factors and assumptions, and will be determined by our
Company, in consultation with the Book Running Lead Managers through the Book Building Process
and may not be indicative of the market price of the Equity Shares at the time of commencement of
trading of the Equity Shares or at any time thereafter. The Offer Price will be based on numerous
factors, as des c Basibfer Offer Pnicet oh eo ns &p&afidieonarkefiprice of the Equity
Shares may be subject to significant fluctuations in response to, among other factors, variations in our
operating results, market conditions specific to the industry we operate in, developments relating to
India, volatility in securities markets in jurisdictions other than India, variations in the growth rate of
financial indicators, variations in revenue or earnings estimates by research publications,
announcements by us or our competitors of new products, significant acquisitions, strategic alliances,
joint operations or capital commitments, announcements by third parties or governmental entities of
significant claims or proceedings against us, new laws and governmental regulations or changes in
laws and governmental regulations applicable to our industry, including market conditions specific to
the industry we operate in, additions or departures of key management and changes in economic and
legal and other regulatory factors. Consequently, the price of our Equity Shares may be volatile, and
you may be unable to resell your Equity Shares at or above the Offer Price, or at all, and may as a
result lose all or a part of your investment.
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69.  The current market price of some securities listed pursuant to certain previous issues
managed by the BRLMs is below their respective issue prices. The determination of the
Price Band is based on various factors and assumptions and the Offer Price of the E quity
Shares may not be indicative of the market price of the Equity Shares after the Offer.

The current market price of securities listed pursuant to certain previous initial public offerings managed

by the BRLMs is below their respecti vidheriRegalat@my pr i ces .
and Statutory Disclosures & Price information of past issues handled by the Book Running

Lead Managers © o n 43& ghe factors that could affect the market price of our Equity Shares

include, among others, broad market trends, financial performance and results of our Company post-

listing, and other factors beyond our control.

The determination of the Price Band is based on various factors and assumptions, and will be
determined by our Company, in consultation with the BRLMs. Furthermore, the Offer Price of the Equity
Shares will be determined by our Company, in consultation with the BRLMs through the Book Building
Process. These wil!/| be based on numerous Bésafot or s, i n
OfferPrice 0 begi nni %58 andmaypctlge edicative of the market price for the Equity Shares
after the Offer. In addition to the above, the current market price of securities listed pursuant to certain
previous initial public offerings managed by the BRLMs is below their respective issue price. For further
det ai | ©ther Regutatorii and Statutory Disclosures 0 Price information of past issues
handled by the Book Running Lead Managers 0 o n 4p6aThefactors that could affect the market
price of the Equity Shares include, among others, broad market trends, financial performance and
results of our Company post-listing, and other factors beyond our control. We cannot assure you that
an active market will develop, or sustained trading will take place in the Equity Shares or provide any
assurance regarding the price at which the Equity Shares will be traded after listing.

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

Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from

the sale of equity shares in an Indian company are generally taxable in India. Any capital gain exceeding
125,000, real i zed oysharels en aseadgrezedsstiock excharges kleld gognuore t

than 12 months immediately preceding the date of transfer, will be subject to long term capital gains in

India, at the rate of 12.5% (plus applicable surcharge and cess). This beneficial rate is, inter alia, subject

to payment of Secur BTToers HurmnhbBactiamy Taxi f Aireal i zed ol

in an Indian company held for more than 12 months, which are sold using any platform other than a

recognized stock exchange and on which no STT has been paid, will be subject to long term capital

gains tax in India at 12.5%. Further, any capital gains realized on the sale of listed equity shares held

for a period of 12 months or less immediately preceding the date of transfer will be subject to short term

capital gains tax in India. Such gains will be subject to tax at the rate of 20% (plus applicable surcharge

and cess), subject to STT being paid at the time of sale of such shares. Otherwise, such gains will be

taxed at the applicable rates. Capital gains arising from the sale of the Equity Shares will be exempt

from taxation in India in cases where the exemption from taxation in India is provided under a treaty

between India and the country of which the seller is resident. Generally, Indian tax treaties do not limit

I ndiads ability to impose tax on capital gains. As a

tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares. Similarly,

any business income realized from the transfer of Equity Shares held as trading assets is taxable at

the applicable tax rates subject to any treaty relief, if applicable, to a non-resident seller.

The Government of I ndia has announced t hd&udgehd)o,n Budg
pursuant to which the Finance Act, 2025 has amended the Income-Tax Act, 1961, including the capital
gains tax rates with effect from the date of announcement of the Budget. We have not fully determined
the effects of these recent and proposed laws and regulations on our business. Investors are advised
to consult their own tax advisors and to carefully consider the potential tax consequences of owning,
investing or trading in the Equity Shares. We cannot predict whether any amendments made pursuant
to the Finance Act would have an adverse effect on our business, results of operations, financial
condition and cash flows. Unfavorable changes in or interpretations of existing laws, rules and
regulations, or the promulgation of new laws, rules and regulations including foreign investment and
stamp duty laws governing our business and operations could result in us being deemed to be in
contravention of such laws and may require us to apply for additional approvals.
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71. Investors will not be able to sell immediately on an Indian stock exchange any of the
Equity Shares they purchase in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain

actions must be completed before the Equity Shares can be listed and trading in the Equity Shares may
commence. I nvestor sd book wihndepository participadts i rnaia, Gare a c c ou n't
expected to be credited within one working day of the date on which the Basis of Allotment is approved

by the Stock Exchanges. The transfer of Equity Shares in this Issue and the credit of such Equity Shares

tothe applicantés demat account with depository partici
from the Bid Closing Date and trading in the Equity Shares upon receipt of final listing and trading

approvals from the Stock Exchanges is expected to commence within three Working Days of the Bid

Closing Date. There could be a failure or delay in listing of the Equity Shares on the Stock Exchanges.

Any failure or delay in obtaining the approval or otherwise commence trading in the Equity Shares

would restricti nvestorsdé ability to dispose of their Equity
Equity Shares wil/ be credited to investorsd demat a
commence, 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 to investors within the prescribed time periods.

72.  The Equity Shares have never been publicly traded, and the Issue may not result in an
active or liquid market for the Equity Shares. Further, the price of the Equity Shares may
be volatile, and the investors may be unable to resell the Equity Shares at or above the
Issue Price, or atall .

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market
on the stock exchanges may not develop or be sustained after the Issue. Listing and quotation does
not guarantee that a market for the Equity Shares will develop, or if developed, the liquidity of such a
market for the Equity Shares. Our Equity Shares are expected to trade on NSE and BSE after the Issue,
but there can be no assurance that active trading in our Equity Shares will develop after the Issue, or if
such trading develops that it will continue. Investors may not be able to sell our Equity Shares at the
quoted price if there is no active trading in our Equity Shares. There has been significant volatility in the
Indian stock markets in the recent past, and the trading price of our Equity Shares after the Issue could
fluctuate significantly as a result of market volatility or due to various internal or external risks, including
but not limited to those described in this Prospectus. The market price of our Equity Shares may be
influenced by many factors, some of which are beyond our control, including, among others:

1 the failure of security analysts to cover the Equity Shares after the Issue, or changes in the
estimates of our performance by analysts;
91 the activities of competitors and suppliers;
9 future sales of the Equity Shares by us or our Shareholders;
1 investor perception of us and the industry in which we operate;
1 changes in accounting standards, policies, guidance, interpretations of principles;
91 our quarterly or annual earnings or those of our competitors;
1 developments affecting fiscal, industrial or environmental regulations; and
T the publicbés reaction to our press releases and &

A decrease in the market price of our Equity Shares could cause you to lose some or all of your
investment.

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

Under the Companies Act, a company having share capital and incorporated in India is required to offer
holders of its equity shares pre-emptive rights to subscribe and pay for a proportionate number of equity
shares to maintain their existing ownership percentages prior to the issuance of any new equity shares,
unless the pre-emptive rights have been waived by the adoption of a special resolution by holders of
three-fourths of the equity shares who have voted on such resolutions. However, if the laws of the
jurisdiction that you are in do not permit the exercise of such pre-emptive rights without us filing an
offering document or registration statement with the applicable authority in such jurisdiction, you will be
unable to exercise such pre-emptive rights unless we make such a filing. We may elect not to file a
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registration statement in relation to pre-emptive rights otherwise available by Indian law to you. To the
extent that you are unable to exercise pre-emptive rights granted in respect of the Equity Shares, you
may suffer future dilution of your ownership position and your proportional interests in us would be
reduced.

74, QIBs and Non -Institutional Investors  were not permitted to withdraw or lower their Bids
(in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a
Bid, and Retail Individual Investors  were not permitted to withdraw their Bids after
Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors were required to pay the

Bid Amount on submission of the Bid and were not permitted to withdraw or lower their Bids (in terms

of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual

Investors could revise their Bids during the Bid/ Issue Period and withdraw their Bids until Bid/ Issue

Closing Date. While our Company is required to complete all necessary formalities for listing and
commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are

proposed to be listed including Allotment pursuant to the Offer within three Working Days from the Bid/

Issue Closing Date or such other timeline as may be prescribed under applicable law, events affecting

the Biddersé decision to invest in the Equity Shares,
or national monetary policy, financial, political or economic conditions, our business, results of

operations, financial condition or cash flows may arise between the date of submission of the Bid and

Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur,

and such events | imit the B iredAletedypdrsuanbto theiOffeyortaase sel | t h
the trading price of the Equity Shares to decline on listing.

75.  Any future issuance of Equity Shares or convertible securities or other equity linked
securities by our Company may dilute your shareholding and sales of the Equity Shares
by our major shareholders may adversely affect the trading price of the Equity Share S.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares
by our Company, including issuance of Equity Shares to employees or former employees upon exercise
of vested options held by them under the ESOP Scheme, may dilute your shareholding. Any such future
issuance of Equity Shares or future sales of the Equity Shares by any of our significant shareholders
may also adversely affect the trading price of the Equity Shares and impact our ability to raise funds
through an offering of our securities or by incurring debt. Any perception by investors that such
issuances or sales might occur could also affect the trading price of the Equity Shares. Additionally, the
disposal, pledge or encumbrance of the Equity Shares by any of our significant shareholders, or the
perception that such transactions may occur, may affect the trading price of the Equity Shares. There
can be no assurance that we will not issue further Equity Shares or that our existing Shareholders will
not dispose of further Equity Shares after the completion of the Offer (subject to compliance with the
lock-in provisions under applicable law) or pledge or encumber their Equity Shares. Any future
i ssuances could also dil ut etmenthinehe Equity Slearepand asiieraelye h ol d e r «
affect the trading price of our Equity Shares. Such securities may also be issued at prices below the
Offer Price. We may also issue convertible debt securities to finance our future growth or fund our
business activities. In addition, any perception by investors that such issuances or sales might occur
may also affect the market price of our Equity Shares.

76. There is no guarantee that our Equity Shares will be listed on the stock exchanges in a
timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will
not be granted until after certain actions have been completed in relation to this Offer and until Allotment
of Equity Shares pursuant to this Offer. In accordance with current regulations and circulars issued by
SEBI, our Equity Shares are required to be listed on the BSE and NSE within such time as mandated
under law, subject to any change in the prescribed timeline in this regard. However, we cannot assure
you that the trading in our Equity Shares will commence in a timely manner or at all. Any failure or delay
in obtaining final listing and trading approvals may restrict your ability to dispose of your Equity Shares.
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77. A third party attempting to acquire control of our Company shall be subject to anti -
takeover provisions under Indian law.

There are provisions in Indian law that govern takeover or change in control of a Company. Under the
Takeover Regulations, an acquirer has been defined as any person who, directly or indirectly, acquires
or agrees to acquire shares or voting rights or control over a company, whether individually or acting in
concert with others. The provisions have been formulated to ensure that interests of
investors/shareholders are protected and any acquirer will need to comply with the provisions of the
Takeover Regulations in the event of a takeover.
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SECTION Il i INTRODUCTION

THE OFFER

The following table summarises details of the Offer:

Offer W@ 663,230,051* Equity Shares of f a
aggregating to  66,323.01 million*

of which:

Fresh Issue® 106,000,000* Equity Shares of f ace wvalu
aggregating to  10,600.00 million*

Offer for Sale® 557,230,051* Equity Shares of f a

aggregating to  55,723.01 million*

The Offer consists of:
A. QIB Portion ©)X®) Not less than 497,422,539* Equity Shares of face value of
2 each, agdae&y2bmilmyg t o

Of which:
Anchor Investor Portion 298,453,523* Equity Shares of f ac
Net QIB Portion (assuming Anchor Investor | 198,969,016*Equi ty Shares of fac
Portion is fully subscribed)
Of which:
Mutual Fund Portion (5% of the Net QIB | 9,948451*Equi ty Shares of face
Portion)
Balance of QIB Portion for all QIBs including | 189,020,565* Equi ty Shares of fac
Mutual Funds

B. Non-Institutional Portion ©@®) Not more than 99,484,507* Equity Shares of face value of
2 each, ag®@Pp4daniliomg t o

Of which:
One-third available for allocation to Bidders | 33,161,502*Equi ty Shares of f acg¢
with an application size of more than 200,000
and up to 1,000,000
Two-thirds available for allocation to Bidders 66,323,0056*Equi ty Shares of f acg¢
with an application size of more than

1,000,000

C. Retail Portion Not more than 66,323,005* Equity Shares of face value of
2 each, agd®pERe@niliomrg t o

Pre and post -Offer Equity Shares
Equity Shares outstanding prior to the Offer(ason |6, 067, 5 u68% Shares of fa
the date of this Prospectus)
Equity Shares outstanding after the Offer 6,173596631*Equi ty Shares of fa

Use of Net Proceeds S e eObjacts of the Offer 0 on page 145 for details
regarding the use of proceeds from the Fresh Issue. Our
Company will not receive any proceeds from the Offer for
Sale. For further details, see fObjects of the Offer 6on
page 145.

" Subject to finalisation of Basis of Allotment
@ Our Board has authorised the Offer pursuant to their resolution dated April 22, 2025. Our Shareholders have authorised the
Fresh Issue pursuant to their special resolution passed at the EGM dated May 6, 2025.
@ Our Board has taken on record the authorisations for the Offer for Sale by each of the Selling Shareholders to, severally and
not jointly, participate in the Offer for Sale pursuant to its resolution dated November 7, 2025. Each Selling Shareholder has,
severally and not jointly, authorized the inclusion of its respective portion of the Offered Shares in the Offer for Sale as set

out below:
Name of Selling Aggregate amount Maximum number Date of Selling Date of
Shareholders for Offer for Sale of of Equity Shares Shar ehol dg corporate
aggregating to (in 1 offered in the consent letter authorization/
million ) Offer for Sale * Board
resolution
Peak XV Partners 15,828.15 November 7, 2025 and May 5, 2025
Investments VI-1 158,281,491 October 29, 2025
YC Holdings II, LLC 10,548.16 November 7, 2025 and May 1, 2025
105,481,609 October 29, 2025

85



Name of Selling Aggregate amount Maximum number Date of Selling Date of
Shareholders for Offer for Sale of of Equity Shares Sharehol dgq corporate

aggregating to (in 1 offered in the consent letter authorization/
million ) Offer for Sale * Board
resolution

Ribbit Capital V, L.P. 6,566.81 November 7, 2025 and May 9, 2025
65,668,147 October 29, 2025

GW-E Ribbit Opportunity V, 5,246.41 52 464086 November 7, 2025 and May 9, 2025

LLC ’ ’ October 29, 2025

Internet Fund VI Pte. Ltd. 5,184.28 51,842,810 October 24, 2025 May 20, 2025

Sequoia Capital  Global 1,472.34 November 7, 2025 and May 8, 2025

Growth Fund Il i U.S./India 14,723,398 October 29, 2025

Annex Fund, L.P.

Propel Venture Partners 1,626.64 October 29, 2025 May 12, 2025

Global US, LP 16,266,356

Kauffman Fellows Fund, L.P. 2,750.51 27,505,088 October 29, 2025 May 9, 2025

Fridle Fund IV LLC 1,134.38 11,343,750 October 29, 2025 May 19, 2025

Alkeon Innovation Master 1,870.74 18,707,370 October 29, 2025 May 8, 2025

Fund Il, LP

Alkeon Innovation Master 1,745.36 17.453.620 October 29, 2025 September 5,

Fund Il, Private Series, LP T 2025

Alkeon Innovation Master 811.80 8.118,000 October 29, 2025 May 8, 2025

Fund, LP

Alkeon Innovation 42.12 421 248 October 29, 2025 September 5,

Opportunity Master Fund, LP ’ 2025

Nirman Investments, L.P. 596.87 5 968700 November 7, 2025 and May 19, 2025
T October 29, 2025

Nirman Holdings, L.P. 298.44 2984378 November 7, 2025 and May 19, 2025
T October 29, 2025

" Subject to finalization of Basis of Allotment.

Each Selling Shareholder, severally and not jointly, confirms compliance with the conditions specified in Regulation 8A of the
SEBI ICDR Regulations, in relation to itself and its respective portion of the Offered Shares to the extent applicable to such
Selling Shareholder, as on the date of this Prospectus. For f ur t h er Sudthmdryaof thesQffer Baewemeni 06 and
fOther Regulatory and Statutory Disclosures 0  pages 23 and 419, respectively.

(3

Our Company in consultation with the BRLMs, allocated up to 60% of the QIB Portion to Anchor Investors on a discretionary
basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price.
Further, 5% of the Net QIB Portion was made available for allocation on a proportionate basis to Mutual Funds only, and the
remainder of the QIB Portion was made available for allocation on a proportionate basis to all QIB Bidders (other than Anchor
Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate
demand from Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual
Fund Portion will be added to the QIB Portion and allocated proportionately the QIB Bidders (other than Anchor Investors) in
proportion to their Bids. For f ur t h e rOffer®rocadure , page450. i

“ Not more than 15% of the Offer was made available for allocation to Non-Institutional Investors of which one-third of the Non-
Institutional Portion was made available for allocation to Bidders with an application size of more than T 200,000 and up to
11,000,000 and two-thirds of the Non-Institutional Portion was made available for allocation to Bidders with an application
size of more than T 1,000,000 and under-subscription in either of these two sub-categories of Non-Institutional Portion may
be allocated to Bidders in the other sub-category of Non-Institutional Portion.

® Subject to valid Bids having been received at or above the Offer Price, under-subscription, if any, in any category, except in
the QIB Portion, would be allowed to be met with spill over from any other category or combination of categories at the
discretion of our Company, in consultation with the BRLMs and the Designated Stock Exchange subject to applicable law.
Under-subscription, if any, in the Net QIB Portion would not be allowed to be met with spill-over from other categories or a
combination of categories. In the event of under-subscription in the Offer, Equity Shares shall be allocated in the manner
speci fi ed i Termsdfthe GifercitMinanmm Subscription 0on page 454.

Pursuant to Rule 19(2)(b) of the SCRR, the Offer was made for 10.74% of the post-Offer paid-up Equity
Share capital of our Company. Allocation to all categories of Bidders shall be made in accordance with
SEBI ICDR Regulations. The allocation to each Retail Individual Investor shall not be less than the
minimum Bid Lot, subject to availability of Equity Shares in the Retail Category and the remaining
available Equity Shares, if any, shall be allocated on a proportionate basis. The allocation to each Non-
Institutional Investor shall not be less than the minimum non-institutional application size, subject to
availability of Equity Shares in the Non-Institutional Category and the remaining available Equity
Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions specified
in this regard in Schedule XIII to the SEBI ICDR Regulations. Allocation to Anchor Investors shall be
on a discretionary basis in accordance with the SEBI ICDR Regulations.For f urt herOffdret ai | s,
Structure 0 ,Termis of the Offer 0 a Offer Aiocedure 0 beginning on pages 456, 449 and 460,
respectively.
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SUMMARY FINANCIAL INFORMATION

The summary financi al information presentFipahciabel ow sh
Information - Restated Consolidated Financial Information ¢ akMan&@gement 6s Discussi o
Analysis of Financial Condition and Results of Operations 0 begi npages §06 amd 371,

respectively. The following tables set forth summary financial information derived from our Restated

Consolidated Financial Information.

[The remainder of this page has been intentionally left blank]
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Summary

of

30 June

2025

Assers I 1 I

Non-current assets

Restated

30 June
2024

Consol i

31 March
2025

dated

31 March
2024

St atement

31 March
2023

Property, plant and equipment 197 124 197 131 139
Capital work-in-progress - - - - 0.9
Goodwill 3,18¢€ 3,184 3, 18¢ 3, 18¢ 2,768
Other intangible assets 436. 436. 436. 436. 4. 7
Right of use assets 152. 175. 194 202 2914
Financial assets

i. Investments 9,061 6, 404 3,817 7, 385 3, 607
ii.Loans 6, 56¢ 5,511 6, 354 4, 478 -
iii. Other financial assets 162. 103. 158. 96 1,119
Deferred tax assets 236. 864. 163. 442 . 8. 7
Total non -current assets 20,00 16, 81 14,50 16, 36 7,944
Current assets

Financial assets

i. Investments 22,81 15, 47 15,25 7, 098 8,907
ii. Trade receivables 1, 1972 983. 967 693. 362.
iii. Cash and cash 614. 1, 8712 3,611 3,078 3,288
equivalents

iv. Bank balances other 50, 67 49,10 38, 95 33,74 13, 32
than cash and cash

equivalents

v. Loans 14, 89 5, 166 10,55 2,692 -
vi. Other financial assets 16, 06 18, 28 16, 19 15, 53 13, 60
Current tax assets (net) 164. 133 236. 654. 157.
Other current assets 700. 357. 503. 326. 487 .
Total current assets 1,07, 1 91, 37 86, 26 63,81 40, 13
Total assets 1,27,1y 1,08, 1) 1,00, 7 80, 17 48, 07

EQUITY AND LIABILITIES
Equity

Equity share capital

Instruments entirely equity in
nature

Other equity

~
~

a1
[EnY

Equity attributable to
owners of the Company

Non-controlling interests

Total equity

48,

LIABILITIES

Non-current liabilities

Financial liabilities

i. Debt securities

ii. Borrowings (other than
debt securities)

iii. Lease liabilities

71.

54.

200.

Provisions

114.

2,738

43.

Deferred tax liabilities (Net)

Total non -current liabilities

1,874

2,797

244.

Current liabilities

Financial liabilities

i. Debt securities

594.

ii. Borrowings (other than
debt securities)

2,724

1,176

1 240.

iii. Lease Liabilities

99.

145.

103.

108.

iv. Trade payables
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- Total outstanding dues of
micro enterprises and small
enterprises; and

- Total outstanding dues of 60, 93 61, 16 45,94 39,15 13,73
creditors other than micro
enterprises and small

enterprises

v. Other financial liabilities 59. - 10. - -
Other current liabilities 835. 611. 359, 554, 731.
Provisions 35. 36. 36. 33. 91
Current tax liabilities (net) - 13,39 87. 13,39 -
Total current liabilities 65, 30 76, 53 49,91 53, 49 14, 66
Total liabilities 67,17 79, 32 52,21 54,75 14,91
Total equity and liabilities 1,27,1 1,08, 1| 1,00, 7 80, 17 48, 07
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Summary of Restated Consolidated Statement

(in 1T million, unl ¢
Three Three

Year Year
months ended ended Year ended

months

ended ended
30 June 30 June 31 March 31 March 31 March
2024 2025 2024 2023

Revenue from operations 9,0
Other income 44
Total income 9, 4
Expenses
Employee benefits expense 1,
Finance costs 1 1
Depreciation and amortisation 71. 5
expense
Other expenses
Total expenses 4, 444
Profit/(loss) before 5, 038 4
exceptional items, share of
net loss of associate and tax
Share of net loss of associate (6. - (13. (66. -
accounted for wusing equity
method (net of tax)
Exceptional item (taxes) - - - (13, 39 -
Profit/(loss) before income 5, 031 4,584 24,63 (6,18 5,038
tax
Tax expense
Current tax
(i) for current period/year 1, 330 1,626 6,
(ii) relating to earlier years - -
Deferred tax (credit)/ expense (8
Total tax expense 1, 2
Profit/(loss) for the 3,7
period/year
Other comprehensive income
Items that will not be
reclassified to profit or loss
Remeasurement gains/(losses) (17. (0. { 10. (5. 7.0
on defined employee benefit
plans
Remeasurement gain on - - 424, - -
investment carried at fair value
Income tax relating to above 4. 3 0.1 (62. 0.9 (1.
Items that will be reclassified
to profit or loss
Foreign currency translation (0. | - 0. § 0. 2 0. 2
reserve
Other comprehensive income (12. (0. 373. (3. 6. 3
/ (loss), net of tax
Total comprehensive income/ 3,774 3,379 18,61 (8,05 4,583
(loss) for the period/year
Profit/(loss) for the
period/year attributable to:
Shareholders of the Company 3,783 3,380 18, 24 (8,04 4,5
Non-controlling interests - - - (5. 0.
Total 3,783 3,380 18,24 (8,05 4,5
Other comprehensive
income/(loss) for the
period/year attributable to:
Shareholders of the Company (12. (0. ] 373. (3. 6. 3
Non-controlling interests - - - - -
Total (12. (0. ] 373. (3. 6. 3

201. 122.

[N)
(o]
N
N
w

a1
U1{| 00 (W

24,65 7,278 5, 038

2,275 445.

8 . 15.
6 9 461.
5 4,577

1P
eollool”
W~
WIIN N
DO
ollenl.
[E=y
[0}
N
I
—
[ee)
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Earnings per share in INR
(Face Value : INR 2/ - per
share)

Three
months
ended
30 June

2025

Three
months
ended
30 June

2024

(in

Year
ended

31 March

2025

T mil

Year
ended

2024

31 March

(0]

n, unl ¢

Year ended

31 March

2023

Basic earnings per share

Diluted earnings per share

/-\/-\
P
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Summar y

Cash flow from operating
activities

of

Three
months

ended
30 June
2025

Rest at ed

Three

months

ended

30 June

2024

Consol i

in 1
Year
Ended

31 March

2025

dat ed

million

Year
Ended

31 March
2024

statement

, unl e

Year

Ended

31 March

2023

Profit/(loss) before tax

24, 63

Exceptional item (taxes)

Share of net loss of associate
accounted for using equity method
(net of tax)

13.

Profit/(loss) before exceptional
items, share of net loss of
associate and tax

Adjustments:

Interest income

(79.

Interest on unwinding of commercial
paper

Interest income on non convertible
debentures

(157 |

(3909.

(110.

Interest on unwinding of security
deposits

(1.

Interest on inter corporate deposit

(22

Net gain on fair value changes

(196.

I~~~
wWIN
N[O
[}

Interest strip on assignment of loans

Foreign exchange gain on cash and
cash equivalent shown separately

(16.

Depreciation

201.

Provision for loss allowance

Reversal of provision for loss
allowances

Gain on modification of leases

Finance cost on lease

Finance cost on borrowings and
debt securities

380.

Share based payments

242.

413.

Operating cash flows before
working capital changes

5,308

24,86

Change in operating assets and
liabilities

(Increase)/decrease in trade
receivables

(222

(302

(391 |

(Increase)/decrease in other bank
balances

(11,72

(19, 14

(Increase)/decrease in loans

(1,20

(Increase)/decrease in other
financial assets

—~~
[SSHR
© |00
(O

98.

(Increase)/decrease in other current
assets

(1909

172.

311.

Increase/(decrease) in trade
payables

14,99

25, 36

2,44¢

Increase/(decrease) in other current
liabilities

476 .

(1809 |

496 .

Increase/(decrease) in other
financial liabilities

49 .

Increase/(decrease) in provisions

1, 008

29.

Cash generated from /(used in)
operations

(32.

11, 66

5,969

Taxes paid, net of refund

(1,34

(2,81]

(491 .
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Net cash generated from /(used
in) operating activities (A)

Three
months

ended

30 June
2025

(1, 37

Three
months
ended
30 June
2024

1,

(in
Year
Ended

31 March
2025
(9,62

mi || i
Year
Ended

31 March
2024
8,

unl e
Year
Ended

31 March
2023
5,478

Cash flows from investing
activities

Purchase of property, plant and
equipment and capital work-in-
progress

(31.

(12.

(67.

Sale of property, plant and
equipment

Purchase of intangible assets

Investment in mutual fund

Proceeds from sale of mutual fund

INNEN
\l
I

Investment in shares

(771.

Consideration received on disposal
of subsidiaries

Investment in commercial paper

Redemption of commercial paper

Purchase of treasury bill

Proceeds from sale of treasury bill

Investment in non convertible
debentures

Redemption of non convertible
debentures

2,700¢0

5, 250¢C

300.

Purchase consideration paid on
acquisition of subsidiaries net of
cash acquired

(413,

Deposit placed with bank and
financial institutions

(38.

(813

(3,56

(59, 33

(29,15

Proceeds from bank and financial
institutions deposits

6, 431

60, 81

34,25

Intercorporate deposit placed

(9,92

Redemption of Intercorporate
deposit

2,000

2,25¢(

3,25¢(

Interest received

85.

168.

929.

1, 1672

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

(8,37

(3,88

(9, 11|

(3,70

Cash flows from financing
activities

Proceeds from issue of equity
shares

A
o
[{e}
~I

250.

Borrowings and debt securities
obtained

Repayment of borrowings and debt
securities

(461 |

(67.

Payment towards repurchase of
employee stock options

Repayment for lease liabilities

(147

(110.

Interest on lease liabilities

(29.

b~~~
[l [°Y)

Interest on borrowings and overdraft
facilities

(23.
(323

(5.

Clo|s

(

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

887.

8, 75¢€

37.

(54.

Changes on account of
conversion of balances from
functional currency to
presentation currency (D)

Net increase/(decrease) in cash
and cash equivalents
(A +B +C+D)

(2,909

(1,20

532.

(222
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Cash and cash equivalents at the
beginning of the period/ year

Three
months

ended
30 June
2025

Three
months
ended
30 June
2024

(i

Year
Ended

n

31 March
2025

mi |1

Year

Ended

31 March
2024

3,

unl e

Year
Ended

31 March
2023

Cash and cash equivalents acquired
on account of business combination

Cash and cash equivalents
disposed on sale of subsidiary

Exchange difference on conversion
of cash and cash equivalents

16.

72.

Cash and cash equivalents at end
of the period/ year

614.

N

3,07¢

3,288

Components of cash and cash
equivalents

Cash and cash equivalents
comprise:

Cash on hand

Balances with banks in current
accounts

614.

N

Balances as per statement of
cash flows

614.

N
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GENERAL INFORMATION

Corporate Identity Number:

Company Registration Number: 109343

U72900KA2018PLC109343

Registered and Corporate Office of our Company

Billionbrains Garage Ventures Limited
Vaishnavi Tech Park, South Tower, 3 Floor

Survey No. 16/1 and 17/2, Ambalipura Village

Varthur Hobli, Bellandur
Bengaluru 560 103
Karnataka, India

For details of

Address of the RoC

change
Matters 7 Changes in the registered office of our Company 0

in the
on 2pxge

Our Company is registered with the RoC located at the following address:

Registrar of Companies, Karnataka at Bengaluru

O0ED® Wi
Koramangala
Bengaluru 560 034
Karnataka, India

2nd Fl oor ,

ng,

Board of Directors of our Company

Kendr i

ya Sadana

Our Board comprises the following Directors, as on the date of filing of this Prospectus:

r dligtong @ane Cedaih Corfpofate c e

Name, Designation and DIN | Address
Gaurang Shah 1502, Crescent Heights, Forjett Street, Opp. Bhatia
Chairman and Independent Director Hospital, Tardeo, Cumbala Hill, Mumbai 400 026,
DIN: 00016660 Maharashtra, India
Lalit Keshre B-1902, Rustomjee Seasons, BKC, Wing B, near

Whole-time Director and Chief Executive Officer
DIN: 02483558

Madhusudan Kalelkar Road, Bandra East, MIG Colony,
PO-Bandra East, Mumbai 400 051, Maharashtra, India

Harsh Jain
Whole-time Director and Chief Operating Officer
DIN: 05321547

B-1102, Rustomjee Seasons, MIG CHS IV LTD,,
Gandhinagar, PO-Bandra East, Mumbai 400 051,
Maharashtra, India

Ishan Bansal
Whole-time Director and Chief Financial Officer
DIN: 06538822

Mellur Village, Bikkannapalli, Denkanikottai, Bikkannapalli,
Denkanikottai, PO-Denkanikotta, Krishnagiri 635 107, Tamil
Nadu, India

Neeraj Singh
Whole-time Director
Officer

DIN: 07701992

and Chief Technology

[-202, Bren Palms, Kudlu Gate Road, Opposite TVS Factory
Bangalore South, Bengaluru 560 068, Karnataka, India

Ashish Agrawal
Nominee Director
DIN: 03295209

R - 12/ 48, Rajnagar, Kavi Nagar, Ghaziabad 201 002, Uttar
Pradesh, India

Neetu Kashiramka
Independent Director
DIN: 01741624

B 1002, Satellite Glory, Andheri Ghatkopar Link Road,
Andheri East, Mumbai 400 093, Maharashtra, India

Ankit Nagori
Independent Director
DIN: 06672135

4123, Embassy Pristine Apartment,
Bengaluru 560 102, Karnataka, India

Iblur, Bellandur,

Neeru Chaudhry
Independent Director
DIN: 10122336

A2-21, Azad Apartments, Sri Aurobindo Marg, Hauz Khas,
South Delhi, Delhi 110 016, India.

For further

det ai | GurMahagement  Done28lhges, see A
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Filing of this Prospectus

A copy of the Pre-filed Draft Red Herring Prospectus and Updated Draft Red Herring Prospectus - |
were uploaded on the SEBI Intermediary Portal at https://siportal.sebi.gov.in, in accordance with
Regulation 59C of the SEBI ICDR Regulations and SEBI ICDR Master Circular and at
cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on March 27, 2020, in
relation to fAEasi ng Divisiopoélssaes and listingi CF D @ eaatapy of the
Pre-filed Draft Red Herring Prospectus, Updated Draft Red Herring Prospectus 7 |, Red Herring
Prospectus were filed and this Prospectus was filed with the SEBI at the following address:

Securities and Exchange Board of India

Corporation Finance Department, Division of Issues and Listing

SEBI Bhavan, Pl ot No. C4 A, 6G6 Bl ock
Bandra Kurla Complex Bandra (E)

Mumbai 400 051,

Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents were filed with
the RoC in accordance with Section 32 of the Companies Act, and a copy of this Prospectus has been
fledwiththeRoCat its office | ocated at O6E®&6 Wing, 2nd
560 034, Karnataka, India as required under Section 26 of the Companies Act and through the
electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Company Secretary and Compliance Officer

Roshan Bhanuprakash Dave is the Company Secretary and Compliance Officer of our Company. His
contact details are set forth below:

Billionbrains Garage Ventures Limited
Vaishnavi Tech Park, South Tower, 3 Floor
Survey No. 16/1 and 17/2, Ambalipura Village
Varthur Hobli, Bellandur

Bengaluru 560 103

Karnataka, India

Tel: +91 80 6960 1300

E-mail: corp.secretarial@groww.in

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer or the Registrar to the

Offer in case of any pre -Offer or post -Offer related grievances including non  -receipt of letters of
Allotment, non -credit of Allotted Equity Shares in the respective beneficiary account, non -
receipt of refund orders or non -receipt of funds by electronic mode, etc. For all Offer related
queries and for redressal of complaints, investors may also write to the BRLMs.

All Offer-related grievances, other than those of Anchor Investors, may be addressed to the Registrar
to the Offer with a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application
Form was submitted, giving full details such as name of the sole or first bidder, Bid cum Application

Form number, Bidder s DP | D, Client | D, PAN, addr ess

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 Amount through the UPI Mechanism), date of Bid cum
Application Form and the name and address of the relevant Designated Intermediary(ies) where the
Bid was submitted. Further, the Bidder shall enclose the Acknowledgment Slip or the application
number from the Designated Intermediaries in addition to the documents or information mentioned
hereinabove. All grievances relating to Bids submitted through Registered Brokers may be addressed
to the Stock Exchanges with a copy to the Registrar to the Offer. The Registrar to the Offer was required
to obtain the required information from the SCSBs for addressing any clarifications or grievances of
ASBA Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer,
giving full details such as the name of the sole or first bidder, Anchor Investor Application Form number,
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Bi ddersé6 DP | D, Client

| D, PAN, date of the Anchor

number of the Equity Shares applied for, Bid Amount paid on submission of the Anchor Investor
Application Form and the name and address of the BRLMs where the Anchor Investor Application Form

was submitted by the Anchor Investor.

Book Running Lead Managers

Kotak Mahindra Capital Company Limited
1st Floor, 27 BKC, Plot No. 27

G6 Bl ock, Bandra Kurl a
Mumbai 400 051, Maharashtra, India

Tel: +91 22 4336 0000

E-mail : groww.ipo@kotak.com

Investor Grievance E -mail :
kmccredressal@kotak.com

Website : https://investmentbank.kotak.com
Contact Person : Ganesh Rane

SEBI Registration No. : INM000008704

Citigroup Global Markets India Private

Limited

1202, 12 Floor, First International Financial
Center

G i Block, Bandra Kurla Complex, Bandra
(East)

Mumbai 400 098, Maharashtra, India

Tel: +91 22 6175 9999

E-mail : groww.ipo@citi.com

Investor Grievance E-mail:
investors.cgmib@citi.com

Website : www.citigroup.com/global/about-
us/global-presence/india/regulatory-disclosures-
investment-banking

Contact Person : Jitesh Agarwal

SEBI Registration No. : INM000010718

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 : groww.ipo@motilaloswal.com
Investor Grievance E -mail :
moiaplredressal@motilaloswal.com

Website : www.motilaloswalgroup.com
Contact person : Kunal Thakkar/ Ronak Shah
SEBI Registration No. : INM000011005

J.P. Morgan India Private Limited

J.P. Morgan Tower, Off C.S.T. Road
Kalina, Santacruz (East)

Mumbai 400 098, Maharashtra, India
Tel: +91 22 6157 3000

E-mail : groww_ipo@jpmorgan.com
Investor Grievance E -mail :
investorsmb.jpmipl@jpmorgan.com
Website : www.jpmipl.com

Contact Person : Himanshi Arora/ Rishank
Chheda

SEBI Registration No. : INM000002970

Axis Capital Limited

Axis House, 15t Floor

P.B. Marg, Worli

Mumbai 400 025, Maharashtra, India
Tel: +91 22 4325 2183

E-mail : groww.ipo@axiscap.in
Investor Grievance E -mail:
complaints@axiscap.in

Website : www.axiscapital.co.in
Contact Person : Pratik Pednekar
SEBI Registration No. : INM000012029

Statement of inter -se allocation of responsibilities amongst the BRLMs

The responsibilities and coordination by the BRLMs for various activities in the Offer are as follows:

S.No | Activity
1. Due diligence of the Company

| Responsibility Co-ordinator
including its BRLMs Kotak

operations/management/business plans/legal etc. Drafting and
design of the Pre-filed Draft Red Herring Prospectus, Red
Herring Prospectus, Prospectus, abridged prospectus and
application form. The BRLMs shall ensure compliance with
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Activity | Responsibility Co-ordinator
stipulated requirements and completion of prescribed
formalities with the Stock Exchanges, RoC and SEBI including
finalisation of Prospectus and RoC filing

2. Capital structuring with the relative components and formalities BRLMs Kotak
such as type of instruments, size of issue, allocation between
primary and secondary, etc.

3. Crafting of the business narrative and positioning strategy of the BRLMs J.P. Morgan
Company

4. Drafting and approval of all statutory advertisements BRLMs Kotak

5. Drafting and approval of all publicity material other than BRLMs Citi

statutory advertisement as mentioned above including
corporate advertising, brochure, etc. and filing of media
compliance report

6. Appointment of intermediaries - Registrar to the Offer, BRLMs Kotak
advertising agency, Banker(s) to the Offer, Sponsor Bank,
printer and other intermediaries, including coordination of all
agreements to be entered into with such intermediaries

7. Preparation of Roadshow presentation BRLMs J.P. Morgan
8. Preparation of FAQs BRLMs Citi
9. International institutional marketing of the Offer, which will BRLMs J.P. Morgan

cover, inter alia:
A Marketing strategy;

A Finalizing the 1ist an-hond)]
meetings; and
Finalizing road show and inr
10. Domestic institutional marketing of the Offer, which will cover, BRLMs Kotak
inter alia:
A Marketing strategy;
A Finalizing the 1ist an-thond
meetings; and
A Finalizing road show and ir
11. Retail marketing of the Offer, which will cover, inter alia: BRLMs Axis Capital
A Finalizing Media, marketi ng
A Public relations strategy e
A FAQs for retail road shows,
A Finalizing collection centr
A Finalising centres for hol ¢
A F o uplomdistribution of publicity, Issue material including

form, RHP/Prospectus and deciding quantum

12. Non-Institutional marketing of the Offer, which will cover, inter BRLMs Motilal Oswal
alia:
A Finalising medi a, mar ket ir

including list of
frequently asked questions at road shows;

A Finalising centres for hol
and
A Finalising collection centr

13. Coordination with Stock Exchanges for book building software, BRLMs Axis Capital
bidding terminals, mock trading.

14. Anchor coordination, anchor CAN and intimation of anchor BRLMs Citi
allocation.

15. Managing the book and finalization of pricing in consultation BRLMs J.P. Morgan
with the Company and Selling Shareholders.

16. Post bidding activities: Management of escrow accounts, BRLMs Axis Capital

coordinate non institutional allocation, coordination with
registrar, SCSBs and Bank to the Offer, intimation of allocation
and dispatch of refund to bidders, etc.

Post Offer activities: Follow up steps including allocation to
Anchor Investors, follow up with Bankers to the Offer and
SCSBs, Finalisation of the basis of allotment or weeding out of
multiple applications, Listing of Shares, Dispatch of certificates
or demat credit and refunds and coordination with various
agencies connected with the post issue activity such as
registrar to the Offer, Bankers to the Offer, SCSBs.
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S.No | Activity | Responsibility ~ Co-ordinator
Co-ordination with SEBI and Stock Exchanges: for Submission
of all post Offer reports including the Initial and final Post Offer
report to SEBI.

Syndicate Members

Kotak Securities Limited

4t Floor, 12 BKC, G Block

Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Maharashtra, India

Telephone : +91 22 6218 5410
Contact Person : Umesh Gupta
Website: www.kotak.com

E-mail : umesh.gupta@kotak.com

Motilal Oswal Financial Services Limited

Motilal Oswal Tower, Rahimtullah, Sayani Road,

Opposite Parel ST Depot, Prabhadevi

Mumbai 400 025

Maharashtra, India

Telephone: +91 22 7193 4200/ +91 22 7193 4263

Contact Person: Santosh Patil

Website: www.motilaloswalgroup.com

E-mail: ipo@motilaloswal.com; santosh.patil@motilaloswal.com

Legal Counsel to the Company as to Indian Law

Shardul Amarchand Mangaldas & Co
Prestige Sterling Square

Madras Bank Road, Off Lavelle Road
Bengaluru 560 001

Karnataka, India

Telephone : +91 80 6674 9999

E-mail : cm.partners@AMSShardul.com

Registrar to the Offer

MUFG Intime India Private Limited

(formerly known as Link Intime India Private Limited )
C-101, 1st Floor, 247 Park

L.B.S. Marg, Vikhroli (West)

Mumbai 400 083

Maharashtra, India

Telephone : +91 810 811 4949

E-mail: groww.ipo@in.mpms.mufg.com

Investor grievance e -mail: groww.ipo@in.mpms.mufg.com
Website : www.linkintime.co.in

Contact person : Shanti Gopalkrishnan

SEBI Registration No. : INR0O00004058

Statutory Auditor to our Company

B SR & Co. LLP, Chartered Accountants
14™ Floor, Central B Wing and North C Wing
Nesco IT Park 4, Nesco Center

Western Express Highway

Goregaon (East), Mumbai 400 063
Maharashtra, India
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Email : rjalexander@bsraffiliates.com
Telephone: +91 80 4682 3000

Peer Review Certificate No. : 019712

Firm Registration No .: 101248W/W-100022

Changes in auditors

Except as disclosed below, there has been no change in the statutory auditors of our Company during

the last three years:

Name of Auditor

B S R & Co. LLP, Chartered Accountants
14" Floor, Central B Wing and North C Wing
Nesco IT Park 4, Nesco Centre
Western Express Highway
Goregaon (East), Mumbai 400 063
Maharashtra, India

Tel: +91 80 4682 3000

Email: rjalexander@bsraffiliates.com
Peer Review number: 014196

ICAI Firm Registration
101248W/W100022

number

| Date of Change
September 25, 2023

Reason for change
Appointment for a period
of five years from April 1,
2023 till December 31,
2028

B SR & Co. LLP, Chartered Accountants
14" Floor, Central B Wing and North C Wing
Nesco IT Park 4, Nesco Centre

Western Express Highway

Goregaon (East), Mumbai 400 063
Maharashtra, India

Tel: +91 80 4682 3000

Email: rjalexander@bsraffiliates.com

Peer Review number: 014196

ICAI Firm Registration number : 101248W/W-
100022

April 24, 2023

Appointment  to il
casual vacancy caused
due to resignation of B S
R and Co, Chartered
Accountants

B S R and Co, Chartered Accountants
Embassy Golf Links Business Park

Pebble Beach, B Block, 3 Floor

No. 13/2, Off Intermediate Ring Road
Bengaluru 560 071

Karnataka, India

Tel: +91 80 4682 3000

Email: debabrataojha@bsraffiliates.com
Peer Review number: 015315

ICAI Firm Registration number : 128510W

April 19, 2023

Change in auditors to B
S R & Co. LLP for
operational convenience

Bankers to the Offer

Escrow Collection Bank , Refund Bank and Sponsor Bank

Kotak Mahindra Bank Limited

Intellion Square, 501, 5th Floor, A Wing
Infinity IT Park, Gen. A.K. Vaidya Marg
Malad i East, Mumbai 400 097
Maharashtra, India

Telephone: +91 022 6605 6603

Contact Person: Siddhesh Shirodkar
Website: www.kotak.com

E-mail: cmsipo@kotak.com

SEBI Registration number:  INBI00000927
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Public Offer Account Bank and Sponsor Bank

ICICI Bank Limited

Capital Market Division

163, 5" Floor, H.T. Parekh Marg
Backbay Reclamation
Churchgate

Mumbai 400 020

Maharashtra, India

Telephone: +91 022 6805 2182
Contact Person: Varun Badal
Website: www.icicibank.com
E-mail: ipocmg@icicibank.com
SEBI Registration number:  INBI00000004

Bankers to our Company and Subsidiaries

HDFC Bank Limited ICICI Bank Limited IDFC FIRST Bank Limited
Lodha-I, Think Techno Campus ICICI Bank Towers 10" Floor, Vibgyor Towers, G
O-3 Level Bandra-Kurla Complex Block

Next to Kanjurmarg Railway Mumbai 400 051 BKC, Bandra East

Station Maharashtra, India Mumbai 400 051

Kanjurmarg (East) Telephone : 0 22 3366 7777 / Maharashtra, India

Mumbai 400 042, Maharashtra, 4008 8900 / 6722 239 Telephone : +91 22 7132 6171/
India E-mail : abdul.biju@icicibank.con 6094

Telephone : +91 22 3075 2929/ [/ prazwal.naga@icicibank.com/ E-mail:

2928 /2914 mitra.sayan@icicibank.com / pallav.jain@idfcfirstbank.com /
E-mail : shubham.sharma25@icicibank.c navneet.agarwal@idfcfirstbank.c

siddharth.jadhav@hdfcbank.com om / txomgops@icicibank.com  om

| eric.bacha@hdfcbank.com / Website : www.icicibank.com Website : www.idfcfirstbank.com
sachin.gawade @hdfcbank.com / Contact person : Biju R/ Contact person : Pallav Jain /
tushar.gavankar@hdfcbank.com Prazwal Naga / Sayan Mitra / Navneet Agarwal

/ pravin.teli2@hdfcbank.com Shubham Sharma

Website : www.hdfcbank.com

Contact person : Eric Bacha /

Pravin Teli / Sachin Gawade /

Siddharth Jadhav / Tushar

Gavankar

Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may
be prescribed by SEBI from time to time. A list of the Designated Branches of the SCSBs with which an
ASBA Bidder (other than UPI Bidders using the UPI Mechanism), not bidding through Syndicate/ Sub
Syndicate or through a Registered Broker, RTA or CDP could submit the Bid cum Application Forms,
is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or at such
other websites as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders using the UPI Mechanism may
only apply through the SCSBs and mobile applications whose names appears on the website of the
SEBI, which may be updated from time to time. A list of SCSBs and mobile applications, using the UPI
handles and which are live for applying in public issues using UPI mechanism is available on the website
of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
and https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=43,
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respectively, as updated from time to time and at such other websites as may be prescribed by SEBI
from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted under the ASBA process to
a member of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the
respective SCSBs to receive deposits of Bid cum Application Forms from the members of the Syndicate
is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from
time to time or any such other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the Stock Exchanges,
i.e., through the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to
accept ASBA Forms, including details such as postal address, telephone number and e-mail address,
is provided on the websites of the Stock Exchanges at www.bseindia.com and www.nseindia.com, as
updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details
such as address, telephone number and e-mail address, is provided on the websites of the Stock
Exchanges at https://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
https://www.nseindia.com/products-services/initial-public-offerings-asba-procedures respectively, as
updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details
such as their name and contact details, is provided on the websites of the Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
https://www.nseindia.com/products-services/initial-public-offerings-asba-procedures respectively, as
updated from time to time.

Grading of the Offer
No credit agency registered with SEBI has been appointed for grading of the Offer.
Monitoring Agency

Our Company has appointed CRISIL Ratings Limited, as the monitoring agency in accordance with

Regulation 41 of SEBI ICDR Regulations, for monitoring of the utilisation of the Gross Proceeds. For

details in relation to the proposed util i s@bfeétson of th
ofthe Offer6 on 1gkage

Experts
Except as stated below, our Company has not obtained any expert opinions:

0] Our Company has received written consent dated September 6, 2025 from B S R & Co. LLP,
Chartered Accountants, holding a valid peer review certificate from ICAI, to include their name
as required under Section 26 of the Companies Act, 2013 read with the SEBI ICDR Regulations,
inthisPr ospectus, and as an fiexperto as defined under
to the extent applicable and in their capacity as our Statutory Auditor, and in respect of their (i)
examination report dated September 2, 2025 on the Restated Consolidated Financial
Information; and (i) their report dated September 6, 2025 on the statement of possible special
tax benefits available prepared in accordance with the requirements of the SEBI ICDR
Regulations, included in this Prospectus and such consent has not been withdrawn as on the
date of this Prospectus. However, the temrat fiteex peeon Ot rsthead |t o mean
as defined under the US Securities Act.
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(i)  Our Company has received written consent dated October 24, 2025 from Singhi & Co., Chartered
Accountants, holding a valid peer review certificate from ICAI, to include their name as required
under Section 26 of the Companies Act, 2013 read with the SEBI ICDR Regulations, in this
Prospectus, and as an fiexpertodo as defined under S
the extent of their report dated October 24, 2025 on the statement of possible special tax benefits
available to one of our Material Subsidiaries, Groww Creditserv Technology Private Limited,
included in this Prospectus and such consent has not been withdrawn as on the date of this
Prospectus.

(i)  Our Company has received written consent dated October 24, 2025 from Manian & Rao,
Chartered Accountants, holding a valid peer review certificate from ICAI, to include their name
as required under Section 26(5) of the Companies Act, 2013 read with the SEBI ICDR
Regul ations in this Prospectus, and as an fdexper
Companies Act, 2013 in respect of the various certifications issued by them in their capacity as
an independent chartered accountant to our Company and such consent has not been withdrawn
as on the date of this Prospectus.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Credit Rating

As the Offer is of Equity Shares, credit rating is not required.

Debenture Trustees

As the Offer is of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Book Building Process

The Book Building Process, in the context of the Offer, refers to the process of collection of Bids from
Bidders on the basis of the Red Herring Prospectus and this Prospectus, the Bid cum Application Forms
and the Revision Forms within the Price Band which was decided by our Company, in consultation with
the BRLMs and was advertised in all editions of Financial Express (a widely circulated English national
daily newspaper), all editions of Jansatta (a widely circulated Hindi national daily newspaper) and
Kannada editions of Vishwavani (a widely circulated Kannada daily newspaper, Kannada being the
regional language of Karnataka, where our Registered Office is located), at least two Working Days
prior to the Bid/Offer Opening Date and was made available to the Stock Exchanges for the purposes
of uploading on their respective websites. Pursuant to the Book Building Process, the Offer Price was
determined by our Company, in consultation with the BRLMs after the Bid/Offer Closing Date.

All Investors (other than Anchor Investors) could participate in the Offer only through the ASBA
process by providing details of their respective ASBA Account in which the corresponding Bid
Amount was blocked by SCSBs, or in the case of UPI Bidders, by using the UPI Mechanism.
Anchor Investors were not permitted to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Non  -Institutional Bidders were not
permitted to withdraw their Bid(s) or lower the size of their Bid(s) (in terms of the quantity of the
Equity Shares or the Bid Amount) at any stage. RIBs could revise their Bid(s) during the

Bid/Offer Period and withdraw their Bid(s) until Bid/Offer Closing Date. Anchor Investors were
not permitted to withdraw their Bids after the Anchor Investor Bidding Date. Except for
Allocation to RIBs, NIBs and the Anchor Investors, allocation in the Offer was on a proportionate

basis. Further, allocation to Anchor Investors was on a discretionary basis.  For further details on
the Book Building Process and the method and process of Bidding, see fiterms of the Offer g fOffer
Procedure 0a n dffefi Structure 6 b e gi nni n4l9, 466 ang 466, eespectively.
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The Book Building Process is subject to change, from time to time. Bidders were advised to
make their own judgment about an investment through this process prior to submitting a Bid.

Bidders should note that the Offer is also subject to (i) the final approval of the RoC after the
Prospectus is filed with the RoC , and (ii) our Company obtaining final listing and trading
approvals from the Stock Exchanges, which our Company shall apply for after Allotment.

For an illustration of the Book Building Process, price discovery process and allocation, see fOffer
Procedure 6on page 460.

Underwriting Agreement

Prior to the filing of the Prospectus with the RoC, as applicable, and in accordance with the nature of
underwriting which is determined in accordance with Regulation 40(3) of SEBI ICDR Regulations, our
Company and the Selling Shareholders have entered into the Underwriting Agreement with the
Underwriters for the Equity Shares proposed to be offered through the Offer. The extent of underwriting
obligations and the Bids to be underwritten by each BRLM shall be as per the Underwriting Agreement.
Pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters will be several
and will be subject to certain conditions to closing, as specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

Name, address, telephone number and e - | Indicative number of Equity Shares Amount underwritten

mail address of the Underwriters to be Underwritten ** (_in million)
Kotak Mahindra Capital Company Limited 33,161,402 3,316.14
1st Floor, 27 BKC, Plot No. 27, G® B/
Bandra Kurla Complex, Bandra (East),
Mumbai 400 051, Maharashtra, India
Telephone : +91 22 4336 0000
E-mail : groww.ipo@Kkotak.com
J.P. Morgan India Private Limited 33,161,503 3,316.15
J.P. Morgan Tower, Off C.S.T. Road, Kalina,
Santacruz (East), Mumbai 400 098,
Maharashtra, India
Telephone : +91 22 6157 3000
E-mail : groww_ipo@jpmorgan.com
Citigroup Global Markets India Private 33,161,503 3,316.15
Limited
1202, 12™ Floor, First International Financial
Center, G i Block, Bandra Kurla Complex,
Bandra (East), Mumbai 400 098,
Maharashtra, India
Telephone : +91 22 6175 9999
E-mail : groww.ipo@citi.com
Axis Capital Limited 33,161,503 3,316.15
Axis House, 1%t Floor, P.B. Marg, Worli,
Mumbai 400 025, Maharashtra, India
Telephone : +91 22 4325 2183
E-mail : groww.ipo@axiscap.in
Motilal Oswal Investment Advisors 33,161,401 3,316.14
Limited
Motilal Oswal Tower, Rahimtullah Sayani
Road, Opposite Parel ST Depot,
Prabhadevi, Mumbai 400 025 Maharashtra,
India
Telephone : +91 22 7193 4380
E-mail : groww.ipo@motilaloswal.com
Kotak Securities Limited 100 0.01
4% Floor, 12 BKC, G Block, Bandra Kurla
Complex, Bandra (East), Mumbai 400 051,
Maharashtra, India
Telephone : +91 22 6218 5410
E-mail : umesh.gupta@kotak.com
Motilal Oswal Financial Services Limited 100 0.01
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Name, address, telephone number and e - | Indicative number of Equity Shares Amount underwritten
mail address of the Underwriters to be Underwritten ** (_in million)

Motilal Oswal Tower, Rahimtullah, Sayani

Road, Opposite Parel ST Depot,

Prabhadevi, Mumbai 400 025, Maharashtra,

India

Telephone: +91 22 7193 4200 / +91 22

7193 4263

E-mail : ipo@motilaloswal.com;

santosh.patil@motilaloswal.com

Total 165,807,512 16,580.75

** The indicative number of Equity Shares to be underwritten is calculated excluding the QIB Portion of 497,422,539
Equity Shares

The abovementioned amounts are provided for indicative purposes only and would be finalized after
the pricing and actual allocation and subject to the provisions of Regulation 40 of the SEBI ICDR
Regulations.

In the opinion of our Board, the resources of the Underwriters are sufficient to enable them to discharge
their respective underwriting obligations in full. The Underwriters are registered with the SEBI under
Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchange(s). Our Board, at its
meeting held on November 7, 2025, has approved the execution of the Underwriting Agreement by our
Company.

Allocation amongst the Underwriters may not necessarily be in proportion to their underwriting
commitments set forth in the table above. Notwithstanding the above table, the Underwriters shall be
severally responsible for ensuring payment with respect to Equity Shares allocated to Investors
procured by them in accordance with the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Prospectus, is set forth below:

in 1, except
Particulars Aggregate

face val

A.JAUTHORI SED SHAREYCAPI TAL

Equity Shares comprising:

23, PA5 0PPui ty Shares of face 46,6000 -
Preference Shares comprising:

33 000 P0O@0 er enceef Sfhaace slvla |l euaec h 3,65000 -

B. | SSUED, SUBSCRI BHEF MASNMAREAICAPI TAL BEFORE THE OFF

6,067, 5By i6t3yl Shares of face 12,135, -
C. PRESENT OFFER I N TERMS OF®@®HI S PROSPECTUS

Of f e@6 ,f23*E,gu51y Shares of fda 1,32.86mi | 1 66, 32
mi | %

Of whi ch:

Fresh 11sG6u,e0 EqgWO0Q@Y Shares of 212 .mo0 1 10, 60

each aggr ela00. Gi@mi t®i on mi | 1%

Of fer f oBb72BDbILE Ui t y oSfh afraecse v 1, 14@ni | * 55,72

each by the Sell%ing Sharehol d mi | 1

D. || SSUED, SUBSCRI BRI SMHAREAICAPI TAL AFTER THE OFFE
6,173, 5Bpuyi6t3yl Shares of face 12, L7 | -

E. SECURITIES PREMI UM ACCOUNT

Prior to the Offer 38, 51mi. 16

After the Offer 48, 90ri.l6

* Subject to finalisation of Basis of Allotment.

1) For details in relation to the changes in the authorised share capital of our Company in the last 10 years, s e eHistéry and
Certain Corporate Matters 1 Amendments to our Memorandum of Association in the last 10 years 0 on 2pdage

2) Our Board has authorised the Offer, pursuant to their resolution dated April 22, 2025. Our Shareholders have authorised the
Fresh Issue pursuant to special resolution dated May 6, 2025. Further, our Board has taken on record the consent for
participation in the Offer for Sale by each of the Selling Shareholders pursuant to its resolution dated November 7, 2025.

3) For details on authorisation of each of the Selling Shareholders in relation to their respective portion of the Offered Shares,

share

see fBummary of the Offer Document 0 f{iThe Offer6  af®tter Regulatory and Statutory Disclosures 0 begi nning on

pages 23, 85 and 419, respectively.
Brief history of our Company

OQur Company was incorporated as ABillionbrains
as a private limited company under the provisions of the Companies Act, 2013, pursuant to a certificate
of incorporation dated January 17, 2018, issued by the Registrar of Companies, Central Registration
Centre. Further, our erstwhile holding company, Groww Inc. was incorporated on December 4, 2017
under the provisions of the General Corporation Law of the State of Delaware.

Pursuant to the scheme of amalgamation under Sections 230 to 232 read with Section 234 of the
Companies Act, 2013 among our Company, Gr &Gshemel
of Amalgamation 0 ) , a phy theNagodal Company Law Tribunal, Bengaluru Bench on March 28,
2024: (i) all the assets, including properties and liabilities, along with all rights, title, interest, duties and
obligations of Groww Inc. was transferred to and vested in our Company as a going concern, and
therefore amalgamated into and with our Company, and (ii) all equity shares held by Groww Inc. in our
Company were cancelled and equity shares and preference shares of our Company were issued and

allotted to the members of Groww Inc. inaswap ratioof 1:2.2.For f ur t her det Hdtek s,

to Capital Structure 1 Equity share capital history of our Company 0 ,i Nétes to Capital Structure
i Preference share capital history of our Company 0 a Historyfand Certain Corporate Matters
i Other Material Agreements i Scheme of Amalgamation amongst o ur Company, Groww Inc.
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and their respective shareholders 6on pages 107, 116 and 269, respectively.
Notes to Capital Structure

1. Equity share capital history of our Company
a. The following table sets forth the history of the equity share capital of our Company:

[The remainder of this page has been intentionally left blank]
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Cumul at
Face valll ssue pripatud eq Natur e
lequity slequity s{share cgconsider

Number Cumul at
Nature of Details of alequity 9 number
allott| equity

Dat e

)

Febr itial sulAl |l ot mente qoufi t9y, 10, 10,
2018 t he Me mor ajt o Groww | nc. t
Associatio|share to Shatr u|j
August|Rights iss|Groww | nc. 37, 4 47, 4 1 800. 47, 452 Cash
2018
Februa|Rights iss|Groww | nc. 299, 346, 1 1,304 346, 99 Cash
20109
Septem|{Rights iss|{Groww | nc. 345, 692, 1 4,016 692, 95 Cash
23, 20
Septem|Rights iss|{Groww | nc. 184, 876, 1 9,984 876, 97 Cash
16, 20
Mar ch4, |Rights iss|Groww | nc. 115, 992, 1 50, 35 992,24 Cash
2021
Octobe|Rights iss|{Groww | nc. 124, 1,116 1 150 2.99 1,116, 3 Cash
2021
Mar c h Bonus i ssuAll ot ment of 67 679, 88 681,00 1 N.A. 681, 000 N. A.
2023 rati ®0o®f e(shares to Groww
shares for|jequity shares t|{
equity sha
sharehol de
equity sha
value of
on t he re
i .,e.March 2
Pursuant to a resolution passed by our Sharehol ders at t h8el, eOx0tOr, 8905r0d iemgauri yt yg esrhearraels n
consolidated into 68,100,095 Equity Shares of face value of 10 each.
May 9, |Scheme of {[Cancel |l atguwint yof (68,10 61 10 N. A 610 N. A.
Amalgamation held by Groww |
the t er ms of oft
Amalgamation”
Scheme of | Pur suant to toh 20, 732 20, 732 10 N.A 207,321 Ot her t
Amalgamation Amalgamation’, al l ot n Cash
5,589e 8§47ty sha
Kesh3,e926e @@8i5t y
to Har sd, 5)&6end 6 i
shares t o Ne e
2,404,497 equi t)
Bansal , 80, 606
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Dat e

al

ot

Cumul at
Face valll ssue pripatud eq Natur e
lequity slequity s{share cgconsider

Number Cumul at

equity 9 number
allott| equity

Al keon Il nnovati
1, LP, 75,203
Al keon Il nnovat.i
1, Private Se|
equity shares
Il nnovation Ma st
1,815 equity sh
I nnovation Oppo
Fund, LP, 189, 5
to EWRibbit Op
LLC, 331,980 eq
Ri bbit Ca p i(ft carl

and as a nomin
Founder Fund 194
equity shares

Strategic Par t |
286,843 equity g
Strategic Bar tn
666, 384 equity ¢
Fund VI Pt e. Lt
shares to Lone
76,600 equity S
Cympess, Ltd. ,

shares to Lone

Fund, Ltd. , 4, 2
to Lone Sierra,
shares t o Lone
54,135 equity s
Venture Partner |
76, 943 equity s
Partnernsvyest meflg
2,093, 463 equit
Hol dings 11, LL
shares to Y.CC&R)|
equity shares t
228,659 equity g
Bansal, 92, 356

Nupur Jai n, 1d
shares to Rohit
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al

Dat e

ot

Det ai

Numb
equit
al |

er

Cumul at

y 9§ number

ot t

equity

Face

lequi ty

v al

|l ssue

slequity

pr|ipatud
s|share

Cumul at
eq Natur e
cgconsi der

equity
and 72,
Satya

Scheme
Amalgamation

of

Pursuant t
Amalgamation’, al
ClassquUW tg
Kes hr2e,0 Cl asgsu i
shares to Ha0s@
A geuity shares t
angd20 Cl gus tA s
han Bansal

88(20,

733, 0

10

330 Ot her t

Cash

207,

N >
ocC

N Q@
HC

SC OO TP O

ea
ecord
August

—owo - ow-m

of
ch 4
id.a
8,

7 8
L a
equi
50,

ot ment of
es to
, 044
Jai n,
to Ne €
958 equi
Bansal , 1
to Al ke
Fund [
shares
i on Ma s |
Seri es,
shares
i on Ma s t
equity s
i on Oppo
LP, 2,572
t-& BW
uniQ,y 4v,,6 4
shares t |
itself an
bit Fou)|
40 equi fi
Strategi
5,802 e
trategh,
9,376 e/

|
a

O O 0 QT TCSCSUISQ -2 TNVWWITY AT |0
= SC TS —0we T S
= Z N o 0T Qo kO T<O~TT®MOT N O
7T 0 <SPS T 9<< OO0 TO
O O — < ~*uwu DoV ~*O = wn N » o
No- — — (‘Dl—f -

“TFTCFTNT OO T TN T O T OO CWO TA0 B

~TMOoOUTO~N" [T ®» S S

(0]
~©O©O—-—hr—u13
o

HI\JU)H

Fund

5 -
D W

S

290,

25(310,

983,

10

N.A.

109, 8 N. A.
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Cumul at

Dat e . N“mber Cumul at Face valll ssue pripatud eq Natur e
Det ai | of allequity 9 number . . .
all ot . equity slequity s/share cdconsider
allott|equity g .
1,509,480 equi't
Cascade, 1L .0P7 2, 4
shares to Lone
32,340 equity S
Monterey Master
60, 116 equity S
Sierr a, P2P078
shares t o Lone
757,890 equity
Venture Partner |
1,077,202 equi't
XV Partners | -ty
29,308,482 equi
Hol di ngs [ L
equity shares
1,205,946 equi't
Nagori, 3,20hace
to Muk es h Bans
equity shares
1,447,600 equit
Par mar , 1,170, 4|
to Tanya Gupta
equity shares 't
Bonus i ssu Al |l ot ment of 3, 12, 3 310, 99 10 N.A. 3,109, 9 N. A.
rati old4ofeqg/shares t o Lal it
shares for|Class A equity
equity staj/Jain, 3,080 CIl afg
respect to Neeraj Singh
outstandin|{A equity shares
equity sha
val uel 0o fe a ¢
on t he re
i ,e.August
Novemb|Rights iss|All otment of 15 54, 635 365, 63 10 75 3,656, 3 Cash
27, 20 shares t o L a
13,573,709 equi
Har s h Jai n, 13,
shares to Ne €
11,983,622 equi
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Cumul at

Dat e . N“mber Cumul at Face valll ssue pripatud eq Natur e
Details of alequity 9 number . . .
all ot . equity slequity s/share cdconsider
allott|equity g .
I shan Bansal,
shares to Ankit
equity shares t |
Pursuant to a resolution passed by our Sharehol ders at t3h6e5,ebxltdrqaddsrtOd/i rsehray ege mdr dlac
13,200 Class A equity shares df viadee valtwe 108281 086adbowREgahs ym8h66e600f CfFfase Rnak
2 each, respectively.
April ]Cancell ati|Cancell ation of (66,0¢ 1,828, 0 2 N. A 3,656, 1 N. A.
A equity s|lequity shares
Keshre, 16,500
shares hel d by
16,500 Cl ass A
held by Neeraj
Class A equity
l shan Bansal
Al l ot meEgtui| Al | ot ment of ] 66, 0 1828525 2 N. A 3658050 N. A.
Shares pur{Shares to Lalit
conversion|Equity Shares 1
A equity s16,500 Equity S
Equity Sha|Singh and 16,50
to I shan Bansal
May 21|All ot ment All ot m@nit 9 ©@6Eq40 265,69 2, 0882, 2 N..A 418,70,88]1 N. A.
2025 conversion|Shares t o Lal
CCPS 67, 034EQuiOStyar es
Har sh @2, 0 8Eqa&
Shares t o Neant
44, 450EgRwWi2Blyar es
|l shan Bansal
July Private pl|All ot ment of 1, | 1,0 2,093, 8 2 96 . 4,187, 7 Cash
2025 to Viggo I nvest|
Septem|{Al |l ot ment Al l ot ment of 33 33,855 2,127,7 2 2 4,255,418,188 Cash
24, 20|exercise qShares84e6mpl oypdeg
granted urCompany, as und
ESOP Schem| (1) tPor otshpiesct us
Septem|{Al |l ot ment Allotment of 278,025 Equity 3,864,5| 5992, 25 2 N.A|] 11988168 N. A.
29, 20|lconver si on]| Sharesto3STATE Ventures Pte. 0
PreferencellLtd (formerly known as Three
state  Capital Pte. Ltd.),
1,815,000 Equity Shares to

112



Dat e

al

Alexander Lin, 12,661,920 Equity

ot

Details of al

Shares to Alkeon Innovation
Master Fund II, LP, 11,813,395
Equity Shares to  Alkeon
Innovation Master Fund I,
Private Series, LP, 5,494,650
Equity Shares to Alkeon
Innovation Master Fund, LP,
285,123 Equity Shares to Alkeon
Innovation Opportunity Master
Fund, LP, 647,395 Equity Shares
to Ankit Nagori, 278,025 Equity
Shares to Ashneer Grover,
22,687,500 Equity Shares to
Fridle Fund IV LLC, 272,250
Equity Shares to Fund |, a series
of K50 Funds, LP, 11,162,250
Equity Shares to Gunit Singh,
51,028,283 Equity Shares to
GW-E Ribbit Opportunity V, LLC,
55,681,838 Equity Shares to
ICONIQ Strategic Partners VI,
L.P., 82,049,605 Equity Shares
to ICONIQ Strategic Partners VI-
B, L.P., 320,326,989 Equity
Shares to Internet Fund VI Pte.
Ltd., 87,449,383 Equity Shares
to ISP VII-B Blocker GW, Ltd,
35,130,061 Equity Shares to ISP
VII Blocker GW, Ltd, 27,505,088
Equity Shares to Kauffman
Fellows Fund, L.P., 16,936,905
Equity Shares to Lone Cascade,
L.P.,12,032,595 Equity Shares to
Lone Cypress, Ltd.,, 362,918
Equity Shares to Lone Monterey
Master Fund, Ltd., 674,550
Equity Shares to Lone Sierra,
L.P., 247,945 Equity Shares to

Cumul at
Face valll ssue pripatud eq Natur e

Number Cumul at
equity 9 number
allott| equity

lequity slequity s{share cgconsider
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Number Cumul at Cumul at
Dat e Face valll ssue pripatud eq Natur e

Details of alequity 9§ number . . h
all ot allott|equity lequity s|lequity ssha_re cgconsider

Lone Spruce L.P., 3,628,597
Equity Shares to Mahesh
Agarwal, 1,716,295 Equity
Shares to Mukesh Bansal,
45,375,000 Equity Shares to
Murthy Karnam Children
Irrevocable  Trust, 5,968,710
Equity Shares to Nirman
Holdings, LP, 11,937,420 Equity
Shares to Nirman Investments,
LP, 692,670 Equity Shares to
Nupur Jain, 11,343,750 Equity
Shares to OSCw18, LLC,
1,211,779,211 Equity Shares to
Peak XV Partners Investments
VI-1, 104,382,252 Equity Shares
to Propel Venture Partners
Global US, LP, 473,956,808
Equity Shares to Ribbit Capital V,
L.P., 342,480,601 Equity Shares
to Ribbit Cayman GW Holdings
V, Ltd., 775,500 Equity Shares to
Rohit Parmar, 1,815,000 Equity
shares to Sam Feinberg,
2,528,738 Equity Shares to
Satya Nadella, 113,256,908
Equity Shares to Sequoia Capital
Global Growth Fund Il 7
U.S./India Annex Fund, L.P.,
627,000 Equity Shares to Tanya
Gupta, 3,176,250 Equity Shares
to The Gupta Sharma Family
Trust, 134,751,401 Equity
Shares to Viggo Investment Pte.
Ltd., 278,025 Equity Shares to
Vivek Kumar Vasanth, 4,537,500
Equity Shares to William
Spencer, 580,878,859 Equity
Shares to YC Holdings II, LLC,
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Number

Cumul at

Cumul at

Dat e Det ai l of al equity number Fac_e vallss_ue prilpatud eq Nat_ure
all ot . equity slequity s/share cdconsider
allott|equity g .
51,840,758 Equity Shares to
YCCG21, L.P.
Octobe|Al |l ot ment Al l ot m&mt 3 ® 8E pWoi 75,338 6,067,5 2 2 12, 135, Cash
2025 exercise gshare$s4Tampl oy e¢d 2
granted utunder Annexur e
ESOP Schem/Prospectus.
*Pursuant toof hAm&8tbamati on effective from March 29, 2024 (recordfddamal baimag i B pcipt|ad & sSeR2r@ietf) uih eFotr o rf o

of our Co mphihsyfior y

pag&Sand69, r espseatritvheslry, t he

Common stock of Groww

Inc.

a nGlo rGpeorrtaatieni Mtah ¢ rer Mlat er i ali SAgememeht dmal gamati on
shafr eBodwWwnignpatitmmedi at el y

prior

Preference shares of Groww
Inc.

amongst
to the effective
Total shareholding
(Assuming conversion of
preference shares of Groww

our

Company,

date of the

Percentage of Shareholding

Lalit Keshre 2,540,803" 2,540,803 8.61%
Harsh Jain 1,784,684" - 1,784,684 6.05%
Neeraj Singh 1,630,313" - 1,630,313 5.52%
Ishan Bansal 1,093,053 - 1,093,053 3.70%
Alkeon Innovation Master Fund II, LP 36,639 66,432 103,071 0.35%
Alkeon Innovation Master Fund Il, Private Series,LP 34,183 61,980 96,163 0.33%
Alkeon Innovation Master Fund, LP 15,899 28,828 44,727 0.15%
Alkeon Innovation Opportunity Master Fund, LP 825 1,496 2,321 0.01%
GW-E Ribbit Opportunity V, LLC 82,078 2,73,686 355,764 1.21%
Ribbit Capital V, L.P. 150,900 44,84,560 4,635,460 15.71%
ICONIQ Strategic Partners VI, L.P. 88,482 2,98,743 387,225 1.31%
ICONIQ Strategic Partners VIB, L.P. 130,383 4,40,211 570,594 1.93%
Internet Fund VI Pte. Ltd. 302,902 17,37,350 2,040,252 6.91%
Lone Cascade, L.P. 49,009 88,861 137,870 0.47%
Lone Cypress, Ltd. 34,818 63,130 97,948 0.33%
Lone Monterey Master Fund, Ltd. 1,050 1,904 2,954 0.01%
Lone Sierra, L.P. 1,952 3,539 5,491 0.02%
Lone Spruce, L.P. 717 1,301 2,018 0.01%
Propel Venture Partners Global US, LP 24,607 5,72,872 597,479 2.02%
Peak XV Partners Investments VI-1 (Formerly known as SCI

Investments VI-1) 34,974 66,73,290 6708,264 22.73%
f;quma Capital Global Growth Fund Il i U.S./India Annex Fund, ) 6.24.005 624,005 211%
SFSPVI Ltd - 1,58,738 158,738 0.54%
YC Holdings Il, LLC 951,574 31,13,928 4,065,502 13.78%
YCCG21, L.P. 131,319 2,73,686 405,005 1.37%
Alexander Lin - 10,000 10,000 0.03%
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Name

Common stock of Groww

Inc.

Preference shares of Groww
Inc.

Total shareholding
(Assuming conversion of
preference shares of Groww

Percentage of Shareholding

Ankit Nagori - 39,154 0.13%
Ashneer Grover - 1,532 1,532 0.01%
?;?;/?\_I(E)Ventures Pte. Ltd. (Formerly known as Three State Capital ) 1,532 1,532 0.01%
Fridle Fund IV LLC - 1,25,000 125,000 0.42%
Gunit Singh - 61,500 61,500 0.21%
Julian GonzalezBecerra - 11,000 11,000 0.04%
Fund 1, a series of K50 Funds, LP - 50,000 50,000 0.17%
Kauffman Fellows Fund, L.P. - 1,51,543 151,543 0.51%
Light Bridge Ventures LP - 63,376 63,376 0.21%
Lionheart Venture Fund, L.P. - 5,000 5,000 0.02%
Mukesh Bansal 103,936 - 103,936 0.35%
Nicholas Hungerford - 20,000 20,000 0.07%
Nirman Holdings, LP - 49,376 49,376 0.17%
Nirman Investments, LP - 98,751 98,751 0.33%
Nupur Jain 41,980 - 41,980 0.14%
OSCWw18, LLC - 62,500 62,500 0.21%
Rajesh Agrawal - 59,228 59,228 0.20%
Rohit Parmar 47,000 - 47,000 0.16%
Ryan Bubinski - 25,000 25,000 0.08%
Sam Feinberg - 10,000 10,000 0.03%
Satya Nadella 32,842 10,947 43,789 0.15%
Tanya Gupta 38,000 - 38,000 0.13%
The Gupta Sharma Family Trust - 25,000 25,000 0.08%
Murthy Karnam Children Irrevocable Trust 9/15/2017 (Formerly

Venkatesh Karnam) - 2,50,000 250,000 0.85%
Vivek Kumar Vasanth - 1,532 1,532 0.01%
William Spencer - 25,000 25,000 0.08%
Total 9,424,076 2,00,86,357 29,510,433 100%
"Includes 100 Founder Common Stock of Groww Inc.

*The Class A Equity Shares were cancelled and Equity Shareisntwerkquiltyt$rarepurasuatnhe tO© dhe AobByleirtsy
"After taking itnhe adbdjnsstdeeat § omb o sswsaumnatredaoi d(fy )shares omnAulfadl shdrBBsUa2@24CPBEBAP LS| 2325

"Consideration was

p aitd ea tP rtelf ee rtdireoex |o$fldairmsassuBo U s

2. Preference share capital history of our Company
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Al preference shares of our Company have been converted ietofPatgdusiggeyc tSuhsar e s
The following table sets forth the history of the preference share capital

Cumul atConver
Number Cumul at| patup
prefer number |Prefer
shareprefer|{preferijconsi dgPrefer Share

all ot Share capi-t

Series A1l CCPS

May Schemeof | Pur suant to of| 10, 446 10 N. A Ot her 10, 4461104, 46 82.:51861, 84 0.5
2024 | Amalgamation | Amalgamation’, al | ot Cas
16,837 Series
I nternet Fund
458,418 Serie]

Propel Vent ui
Gl obal us, L H
Series Al CCP|
Partners | nyvle
1,071,594 Ser
to YC Hol di n
333, 39%5esSeAl (
Kauf f man Fel,l
L..P 24, 838 S
CCPS to N
Hunger ford, 8

Al CCPS t o
Hol di ngs, LP
Series Al CCP
Il nvest ment s, |
Series A2 CCPS

P M MW i A——Ac}kbklh}e A ———§$§S—§—§—§—§—§—§—S—S—§—§—S—€@€—“—“"—“—y
May Schemeof|Pursuant t o of 5009, 10 N. A Ot her 5009, 5,092 82.:51 42,017 0.3
2024 | Amalgamation | Amalgamation’, al | ot Cas
889 Seri es A
I nternet Fund
8,800 Series

Propel Vent ul
Gl obal us, L
Series A2 q

117



Cumul atConver Esti ma:

Number{Face Vvllssue Cumul at| patup Rati o
prefer per per Natur number |Prefer (
shareprefer|{preferijconsidegPrefer Share S
all ot| share| share Share capitagqPr
S

Number .

. equit price
equi Equi ty
share
har e (based

allotte
efer conver g
har e

. conver .
(in res rati o)

0O Seri e|]

r
CCPS t
Vasanth and b5
A2 CCPS to
Spencer .

Series A3 CCPS
I —

May Schemeof|Pursuant to of|] 1,842 10 N. A Ot her 1,842 18, 425 82.:51152, 00 0. 2
202 4 | Amalgamation | Amalgamation’, 825 Cas
Series A3 CCH
Capital f¥yr Lt
as a nomi nee

Founder Fung,
275,000 Seri e
Fridlle Fund |V LL(
Series A3 (¢
oscwi1 s, LLC,

Series A3 CCH
Bubi nski and
A3 CCPS to Mu
Children |l rre)
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Cumul atConver Esti ma]

Number{Face Vvllssue Cumul at| patup Rati o szzs,: price
prefer per per Natur number |Prefer (equi SﬁareEquity
shareprefer|{preferijconsidegPrefer Share share aIIotte(based
all ot| share| share Share capitdqPrefer conver
. conver .
(in Shar es rati o)
Series A4 CCPS
Ma 'y Schemeof |Pur suant t o of 2,653 10 N. A Ot her 2,653 26, 532 82.:51218, 88 0. 1
202 4 | Amalgamation | Amalgamation’, all ot Cas

572,000 Seri e]
Ri bbit Capit é
i tself and as

Ri bbit Found ¢
L.P. 110,000
CCPS to I nter
Pt e. Ltd., 1,
A4 CCPS t o
Partners | nvle

407,114 Serie|
YC Hol di ngs

130,302 Seri e
Rajesh Agar wa
Series A4 ccC
Gup-SaAar mai IFya mi

Series B CCPS
e —

May Schemeof|Pursuant to of| 10, 820 10 N. A Ot her 10,820108, 20 82.:51892, 68 1.7
2024 | Amalgamation | Amalgamation’, al | ot Cas
7,077,855 Seri
Ri bbit Capift d
i tself and as
Ri bbit Found e
L.pP. 122,641
o

CCPS t Prop
Partners Gl ob
2,587,165 Setd
Peak XV F

Il nvest melnt s9 1\
Series B CCP
Hol di ngs 1,

Series B CCP
Bridge Ventur
Series B CCPS
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Cumul atConver Number Esti ma:

Number{Face Vvllssue Cumul at| patup Rati o ) price
equit .

prefer per per Natur number |Prefer u Equity

equi share
shareprefer|{preferijconsidegPrefer Share har e aIIotte(based
efer conver g
conver ;
har esg rati o)

(

s

all ot| share| share Share capitagqPr
(in S

r

Hunger ford, 2!
CCPS to Ni r ma
LP and 50, 55|
CCPS to

l nvest ment s, \
Series C1 CCPS

May Schemeof | Pur suant t o of 6,411 10 N. A Ot her 6,411 64, 118 82.:51528, 98 3. 4
2 0 2 4 | Amalgamation | Amalgamation’, all ot Cas

1,093,987 Ser

to Ribbit Rdm

i tself and as

Ri bbit Found ¢

L.)PR 1,532,181

CCPS to Peak

I nvest menlt s a

3,785,731 Ser

to YC HollfLi ng:
Series C2 CCPS
May Schemeof | Pur suant t o of 542, 10 N. A Ot her 542, 5,423 82.:51 44, 743 3. 4
2 0 2 4 | Amalgamation | Amalgamation’, all ot Cas

534,325 Seri e/

Propel Vent ul

Gl obal L P&aS,d 8
Series C2 CCP!
Hungerford.

Series D CCPS

May Schemeof | Pursuant to otf 4,918 10 N. A Other 4,918| 49,185 82.:51405, 77 14.
2 0 2 4 | Amalgamation | Amalgamation’, all ot Cas
297,189 Seri e
Ri bbit Capift d
itself and as

Ri bbit Found¢€g
L.P. 2,971,912
CCPS to I nter
Pt e. Ltd., 8 7
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Cumul atConver Number Esti ma:

Number{Face Vvllssue Cumul at| patup Rati o ) price
equit .

prefer per per Natur number |Prefer u Equity

equi share
shareprefer|{preferijconsidegPrefer Share har e aIIotte(based
efer conver g
conver ;
har esg rati o)

(

s

all ot| share| share Share capitagqPr
(in S

r

CCPS t o Prop
t

Partners Gl LoPh
891,572 Seri e
Peak XV F
Il nvest menRlt s a
669,867 Serie

YC Holdings |1

Series E€ CCPS
S —————————————————————————

May Schemeof | Pur suant t o of 6,045 10 N. A Ot her 6,045 60, 451 82.:51498, 72 37.
2 0 2 4 | Amalgamation | Amalgamation’, al | o't Cas

1465®eries E

Al keon Il nnov a

Fund 1|1, LP,

E CCPS t o

l nnovation Ma
Private Seri e
Series E CCPS
I nnovation Ma/
3,291 Series
Al keon I n
Opportunit
LP, 602,10
to GWRi bbit q
vV, LLC, 657, 2
CCPS to | CONI
Partners., VD68
Series E CCPS
Strategic PBa,
L..P 722,533

CCPS I nt

to er
Pt e. Ltd., 1B
CCPS to Lone
L..P 138, 886
CCPS to Lone |

4,189 Series
Lone Monterey
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Cumul atConver Number Esti ma:
Number{Face Vvllssue Cumul at| patup Rati o price
prefer per per Natur number |Prefer equ ShareEquity
shareprefer|{preferijconsidegPrefer Share har (based
ef allotte
h a

i equit
e

er conver g
e

conver .
S rati o)

(

s

all ot| share| share Share capitagqPr
(in S

r

Ltd., 7,786 S
t o LonalLSkPet?r
Series E CCP
Spruce L4.8P 167
E CCPS to Pro
Partners Gl ob
1,372,811 Ser |
Sequoi a Q& poi b

Growth FwWnd nid
Annex Fundg3489
Series E CEPY
Ltd. , 602, 10

CCPS to YCC®&HnR(
24,083 Series
Satya Nadel l a|

Series F CCPS
June Private|Al |l ot ment of |17, 968 10 482. Cas 17,968 178682, 4 5: 89, 841 96 .
2025 Pl aceme|Series F CCPB
Bl ocker GW
5,149,698 Ser |
I SP VI I Bl oc Kk
July Private|Al |l ot ment of |17, 968 10 482. Cas| 35,936/ 359, 36 5: 89, 840 96.
2025 Pl aceme|Series F CCP{
Il nvest ment Pt |
Bonus €CPS
April|{Bonus i |All ot ment of 36, 563 10 N. A N. A 36,563/ 365,63 S e 4 304,893,495 N.A.
2025 t he ralCCPS to Al keo " nh footh "
one BqMaster Fund | bel
CCPS elBonus CCPS t
for evdglnnovation Ma
equity Private Serie
held (i|Bonus CCPS t
respect|lnnovation Ma\/
outstan|2, 723 Bonus
equity Al keon I n
of 10 |[Opportuastegr N
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Cumul atConver Esti ma:

Number{Face Vvllssue Cumul at| patup Rati o
prefer per per Natur number |Prefer (
shareprefer|{preferijconsidegPrefer Share S
all ot| share| share Share capitagqPr
S

Number .
. equit price
equi Equi ty
share
har e (based
allotte
efer conver g
har e

X conver .
(in res rati o)

Partners Vi,
Bonus CCPS t
rategic PBa
P. 999,576
| ernet F i
0 Bonus
Cascaded
900 Bonus
Cy pr e s4s6,!
s CCPS 1
erey Mast
1
r

(9]
—

nt
73

OO0OO0OFrOOOo -
o -

TORASISSHADS R

hr~rTcocONMNWNT-TA~ATC D"

Bonus C
a, L. P.,
to Lone
3 Bonus
| Vent ul
| us, L

<WTWOUOONMOZTWE R R~
o R I N e R

o-

Nagor i, 343,
CCPS to Mu k e g
138, 534 Bonus
Nupur Jai n, 1
CCPS t o Rohi
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Cumul atConver Esti ma:
. . Number .
Number{Face Vvllssue Cumul at| patup Rati o eauit price
prefer per per Natur number |Prefer (equi q Equity
. share
shareprefer|{preferijconsidegPrefer Share share (based
. allotte
all ot| share| share Share capitdqPrefer conver g
. conver X
(in Shar es rati o)
125,400 Bonus
Tanya GulpQ &,
Bonus CCPS t
Nadel9,a935, 827
CCPS t o Lal i
7,246,920 Bon
Har s h Jai n,
Bonus CCPS t
Singh and 4, 8
CCPS to Ilshan
* Pursuant to the Scheme of Amal gamation effective from Mar ofi 2 &go fSeAntanrieg @matridoHd,sttpd rdyeedaangs eeerrit la | 21:80€ ti2ze(p D 4M)a.tt eF dvira tift @AgLs he
Scheme of Amalgamati on amongst our Company, Gr®dwwn I2pfa9g.e and their respective sharehol ders
APursuant to the resolution dated April 3, 2025, passed byt ioourofBo9ar2ds5, E298u,i t2y4 ,S2h8a0 eBso nfuwosr GGR S wBeorneu si sCsCuPeSd,, acnodn v7e r8t3i8b, [7e8 1
Shar es efach Bonus CCPS
AN o duamt t o the rMasyo,l2ur 0 25, dmad ede @ 8bh Yy 2@Blwoh8Bo a@P, 8 by Lalit Keshre, Har sh Jweme dNervearnt &d nigmt @an2l63 shiah, BahsBdquity Shar es
Bonus CCPS.
#As on the WpadtaeDeodf tt hRred Her r-i,nd hRrges pe@RuUGF®rence Shares that were outstanding. Asud®mef ke edahea S fa deisn & r 3P,e 86s4p,@5EBu SOt46 |
Shares in accordance with time t®EeBIf ol CDRviIi Regg uMaartniean s
1. 10,446,663 Series Al CCPS converted to 861,849,699 Equity Shares
2. 509,299 Serles A2 CCPS converted to 42,017,168 Equity Shares
3. 1,842,500 Series A3 CCPS converted to 152,006,250 Equity Shares
4. 2,653,200 Series A4 CCPS converted to 218,889,000 Equity Shares
5. 10,820,404 Series B CCPS converted to 892,683,333 Equity Shares
6. 6,411,899 Series Cl1 CCPS converted to 528,981,669 Equity Shares
7. 542,340 Series C2 CCPS converted to 44,743,051 Equity Shares
8. 4,918,507 Series D CCPS converted to 405,776,829 Equity Shares
9. 6,045,171 Series E CCPS converted to 498,726,612 Equity Shares
10.35,936, 286 SeroinevsetrB e€@CTPS681, 430 Equity Shares
11.7,838, 781 BooosvteeCPEd, 193, 905 Equity Share
3. Secondary Transactions
Except as disclosed below, there have been no secondary trmembetsons bhesPpPeon
Group and the Selling Sharehol der s:
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Date of
transfer of
securities

securities

Number of

Nature of
securities

Transferred

Details of transferor(s)

Details of transferee(s)

Transfer/
transmission

Face value
per
security

(i

Transfer
price per
security

(i

Nature of
considerati

on

L Promoter s

Lallt Keshre

Rohi t

Par mar

Equity

-BVIBIl ocker

-BVIBIl ocker

Transfer

Transfer

July 16, 2025 10,380,462 |Equi ty S|lLalit Keshrglshan Bansal|Tranbyewd 2 Ni N. A.
1,447,148 Neeraj Singhof gift
July 23, 2025 2,805,439 Equity SlLalit Keshrdgl SP -BVIBIl ockegTransfer 2 96. 56 Cash
Ltd.
September 1, | 15,000,000 |Equi ty SlLalit KeshrgSangam Fanfil|Transfer 2 Ni N. A.
2025 o f i ft
March 15, 1 Equity s|Shatrughan kHarsh Jain Transfer 1 1 Cash
2018
July 16, 2025 443,99Equity SlHarsh Jain Neer aj Singh Transfer 2 Ni N. A.
of gift
July 23, 2025 2,356,|Equity S|Harsh Jain | SP BVIBIl ockegTransfer 2 96. 56 Cash
Ltd.
September 1, | 15,000,000 |Equi ty S|lHarsh Jai Aar ambh Fa'mi Transf r
2025 gi ft
| NeerajSingh
July 23, 2025 2,805,|]Equity S|INeeraj Singhl SP VI I Bl oc]Transfer
September 1, | 15,000,000 Equi ty S|INeeraj SinghFortune Fd&mi Transfe
2025 gi ft
June262025 418, 0(Equity SlTanya “Gupta |l shan Bansal|[Transfer 56 Cash
July 23, 2025 2120009 Equity S|l shan Bansall SP -BVIBl ockgTransfer 56 Cash
Ltd.
685,430 | SP BVlolcker
September 1, | 15,000,000 |[Equi ty S|l shan Bansall kigai Fa&mil|Transfer 2 Ni N. A.
2025 of gi ft
Promoter Group

Sharehol der s
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Date of Number of Nature of Details of transferor(s) Details of transferee(s) Transfer/ Face value | Transfer Nature of
transfer of securities securities transmission per price per considerati

securities Transferred security security on

(in Y1 (in

July 31, 825, 0(Series AJRibbit CapitRibbit CaynTransfer 10 1,622. Cash
for itself Hol dings V,
nomi nee for
Founder Fu)hd
572, 0(Series A{Ribbit Capi ttRi bbit CaynTransfer 10 1,622. Cals
for itself Hol dings V,
nomi nee for
Founder Fuhgd
1,363,|Series B|Ribbit Capi tRi bbit CayrnTransfer 10 1,622. Cash
for itself Hol dings V,
nomi nee for
Founder Fuhd
1,093,[Series C|Ribbit CapitRibbit CaynTransfer 10 1,622. Cash
for itself Hol dings V,
nomi nee for
Founder Fuhgd
297, 14Series D|Ribbit Capi ttRi bbit CaynTransfer 10 1,622. Cash
for itself Hol di ngs V,
nomi nee for
Founder Fuhd
Jully 201 11,00|Series A|[Nirman Hol dilViggo Inves|Transfer 10 7,966. Cash
Ltd.
25,27|Series B|Nirman Hol di|Viggo Il nves|Transfer 10 7, 966 . Cash
Ltd.
22,00|Series A|Nirman InvegViggo Inves|Transfer 10 7,966. Cash
L. P. Ltd.
50, 55(Series B|INirman I nvegViggo Il nves|Transfer 10 7,966. Cash
L. P. Ltd.

"Ri bbit CapNitrathanw, HdP.aPi ch gNi rkman | PvbeesitDmeé hi 1 g ISharehol der
"Tanya @Upbtea,nngemabef RPhemoter Group.
#Sangam Famidryambrhugstami Ay Trust, Fortune Fami mgmbeushttoeomadtleki ggaioupami |y Trust, being
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4. Issue of equity shares pursuant to Sections 230 to 234 of the Companies Act, 2013

Pursuant to the Scheme of Amalgamation under Sections 230 to 232 read with Section 234 of the

Companies Act, 2013 among our Company, Groww Inc. and their respective shareholders, all equity

shares held by Groww Inc. in our Company were cancelled and equity shares and preference shares

of our Company were issued and allotted to the members of Groww Inc.f ur t her deNoes | s, see
to Capital Structure T Equity Share capital history of our Company 0 ,i Ndtes to Capital Structure

i Preference Share capital h istory of our Company 0 a Historyfand Certain Corporate Matters

- Other Material Agreements i Scheme of Amalgamation amongst our Company, Groww Inc. and

their respective shareholders ¢ o n [p0E,dEsnd 269, respectively.

5. Shares issued for consideration other than cash or out of revaluation reserves (excluding
bonus issuance)

Except as di ,oarCampanyhadnetlissued shares for consideration other than cash:

Pursuant to the Scheme of Amalgamation under Sections 230 to 232 read with Section 234 of the
Companies Act, 2013 among our Company, Groww Inc. and their respective shareholders, all equity
shares held by Groww Inc. in our Company were cancelled and equity shares and preference shares
of our Company were issued and allotted to the members of Groww Inc. The rationale behind the
Scheme was to simplify and unify the holding structure through an amalgamation. For further details of
the shares that have been issued for consideration other than cash at any point of time, s e  Ndtes
to Capital Structure T Equity Share capital history of our Company 0 ,i Ndtes to Capital Structure

i Preference Share capital history of our Company 0 a Historyfand Certain Corporate Matters

- Other Material Agreements i Scheme of Amalgamation amongst our Company, Groww Inc. and
their respective shareholders 0 o ges p0&, 116 and 269, respectively.

Our Company has not issued any equity shares or prefe
its incorporation.
6. Issue of specified securities at a price lower than the Offer Price in the last year

Except as di dicNotsed tumd€apitBhuiSty uShare capital hi s
C o mp adn yafh Notes to Capital Structure T Preference Share capital history of our Company 0

onpagéd®@nd 16 espectively, our Company has not issued &
may be | ower than the Offer Price duritm$fmsaspectad of

7. Issue of equity shares under employee stock option scheme

Except as di dicNotsesd tumd€api tBuiSty uShare capital hi s
Compadoyn pa@gédo equity shares have been issued or tran
to the exercise of options which have abeem ghendaede u
this Prospectus

8. History of the share capital held by the Promoters

As on the Hrmoep@durd Pirsomotlé3dls SBB8E@wBidt y oSfh afraeecse val ue
eavtih ch in aggr pWwef coheti ssued, swphssharbe dc amidt gl
Company, on a fuEdqyi dy Iheeh a&d ebdya 0iug . PAlolmotttea s ar e i

2
ou
form.
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a. Buld-up of Promotersd shareholding in our Company

Set forth below isuphef equi tfr ematrer »uiil hdour Company:

Natur e Natur e % of
consi de transac

capi(toa
a ful
dil ut
basfs
Lalit Keshre
S ————
May 9, 5,589, 1( N. Ot her Al'l ot ment 0. 4 0.45
Cash |[to the 6&f
Amalgamation
220 ClI 1( N. 4 Other Al l ot ment Negl i Negl i
equity Cash |[to the &
shares Amalgamation
August 78,253 1d N . N. A. Al l ot ment 6.8 6.28
20214 to bonus
t he ratli4
equity s
every on
share i e
respect
outstandi
shares a g
record d
August 8,
3,080 1( N. 4 N. A. |All ot ment Negl i Negligible
A equi to bonus
shares t he ratli4
equity S
every on
share i e
respect
out standi
A equity
on the re¢
i . e., Au
2024)
Novembe|l5, 511 1( 750 Cash Al |l ot ment 1. 1 1.24
2024 to a righ
Pursuant to a resolution passed by our Sharehol ders at
365, 61dqB50Yy shares of face value of 10 each and 13, 20
divided into 1,828,086, 750 2Fgauciht yansh aér6e,s0 000f Cfl aacses vAa | eugeu
each, respectively. Accordingly, 99,354,964 equity shar
val ue of 1 0L aelaicth kheesl hed vyweé e e smbo 496, 774,820 Equity Sh
Class A equit shares of face value of 2 each, respect
April 3 (16, 2 N . N. A Cancell at Negl i Negligible
Cl as pursuant -
equ classific
s har Cl ass A
shares in
Shares
16, 1 2 N. N. A. |All ot ment Negl i Negligible
Equ to -crleassi
Shar of Cl ass
shares in
Shares
May 1, 2l 91, 90 ¢ 2 N. 4 N. A. Al'l ot ment 1.4 1.47
to conve
9, 935 ,B3o2n7
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Natur e Nat ur e

conside transac
all ot ‘
transf
capi(toa
a ful
dilut
basf s
CCPS
July 16/(10, 38 2 Ni N. A. |Gift fraq o. X (0.17)
) Keshr e t
Bansal
(1, 447 2 Ni N. A. |Gi ft frag ©o.p (0.02)
Keshr e t
Singh
July 23| (2, 80085 2 96. Cash |Transfer ©O.p (0.04)
KeshrleSR o
B Blocker
September 1,/ (15, 00 2 N i N. A. |Gi ft fra ©o.Pp (0.24)
2025 ) Keshre to
Family Tr
Tot al (/1559064 Eqgqulty 8hafase value of 2 e 9. ] 8 .7¢
- |
Har s Jain
Mar ch 1 1 1 Cash |[Transfer Negl i Negl i
2018 Shatrugha
Roy
Mar ch 60 1 N . N. A. |All ot ment Negl i Negl i
2023 to bonus
t he ravio
equity S
every on
share i e
respect
outstandi
shares 0
valuel oéd
as on t h
datke. e M
23, 2023)
Pursuant to a resolution passed by our Sharehol ders a
outstanding 681,000,950 equity shares of face value 1
10 each. A6clcOo reddg wnigtlyy , shares of face value of 1 each
shares of 10 each.
May 9, 3,926 1d N. 4 Ot her Al'l ot ment 0.2 0.
Cash |[to the ©&f
Amalgamation
220 ClI 1( N. Ot her Al'l ot ment Negl i Negl i
equ Cash |[to the 6f
s ha Amalgamation
August 54, 96 ¢ 1d N. 4 N. A. Al'l ot ment 448 4 .14
2024 to bonus
t he r atli4
equity s
every on
share e
respect
outstandi
shares afg
record d
August 8,
3,080 1( N. 4 N. A. |All ot ment Negl i Negl i
A eq to bonus
s ha t he ratli4
equity S
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Natur e Nat ur e

conside transac
all ot ‘
transf
capi(toa
a ful
dilut
basf s
every on
share e
respect
outstandi
A equity
on the re¢
i . e.., Au
2024)
Novembe| 13, 573 1d 750 Cash |All ot ment 1.1] 1.
2024 to a righ
Pursuant to a resolution passed by our Shareholders at
365, 61dquBB50Yy shares of face value of 10 each and 13, 20
divided into 1,828,086, 750 2Fgauciht yansh a6ér6e,s0 000f Cfl aacses vAa | eugeu
each, respectively. Accordingly, 72,465,899 equity shar
value of 10 each heldibydHdr s ht & auld & 2yw &8bhéa,rde@b oHEq f ace Vv 3
Class A equi't s h a2 eesa cohf, fraecsep evcatliuvee loyf.
April 3 (16, 2 N. N. A Cancell at Negl i Negligible
Cl as pursuant -
equ classific
s har Cl ass A
shares in
Shares
16, § 2 N. 4 N. A. |All ot ment Negl i Negligible
Equ to -crleassi
Shar of Cl ass
shares in
Shares
May1l, 2| 67, 0314 2 N. 4 N. A. |All ot ment 1. 1.08
t o conve
7, 246 ,B02n0
CCPS
July 16 443),) 2 N i N. A. |Gi ft fro ©o.Dp (0.01)
Jain t o
Singh
July 23| (2, 356 2 96 . Cash |Transfer O0.p (0.04)
Har s h JlaS
VI-B Bl ock
Ltd.
September 1,/ (15, 00 2 Ni N. A. Gi ft fro (0.2 (0.24)
2025 ) Jain t o
Family Tr
Tot al 411 579 EQU3 t 8hafase value of 2 e 6 . ] 6 . f
Neer aj Singh
May 9, 3,586 1( N. 4 Ot her Al'l ot ment 0. 7 0.29
Cash |[to the 6&f
Amalgamation
220 ClI 1( N. 4 Other Al l ot ment Negl i Negligible
equ Cash |[to the 6f
sha Amalgamation
August 50, 21 1( N. N. A. Al |l ot ment 4 . ] 4.03
2024 t o bonus
t he ratli4
equity s
every on
shar e e
respect
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all ot
transf

Natur e
consi de

outstandi
shares
record
August

Nat ur e
transac

capi(toa
a ful
dilut
basf s

as
d
8,

0Bl0oa
A eq
shari

3, 1(

Al |
to
t he

ot ment
bonus

r

equity

Negl Negligible

atli4
s

every on
share €
respect

outstandi

o
D

1d 750 Cash

3

nlh~o

o o Cc
D QO

uti on
shares

a resol
equity
086, 750

passed by
of face
Equity &karésa
ctively. Accordingly, 6
ONeachj h81 dgdbiywiedeed siunbt o
A equity shares of face
2 N . N. A Canc
pur s
cl as
Cl as
shar
Shar
Al l o
to crleassi
of Cl ass
shares i
Shares

Al l ot ment
to conve
6, 7 36 ,Blo9n5
CCPS

Gi ft

Keshr e
Singh
Gi ft

Jain

Singh
Transfer
Neer aj

| SP VI
GW, Lt d.
Gi ft fro
Singh t o
Famil Tr
ue of e

—o< - NN<

>R, < O o wTNnZ
TO® 9 TToOcC|OO0
— |-

-l > T
—lo o -

Negligible

=

Negl Negligible

n

May1l, 2 1.00

16 fr 0.02

t

July 1,447,148 q

443,997 f

t

ro 0.01

(o]

July 23| (2805439) 96 . © . (0.04)

S

(15,00
)

383, 19RBqgqBI10

© . (0.24)

N »
oo
N T
o1~

y
2

Tot al S8hafase val 6 .5]

Bansal
2,404

Il shan

May 9, N. Ot her Al |

Cash t o t he

ot ment
&f
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Natur e Natur e
conside transac
all ot ‘
transf
capi(toa
a ful
dilut
basf s
Amalgamation
220 CI 1( N. 4 Ot her Al'l ot ment Negl i Negligible
equ Cash |[to the 6&f
s ha Amalgamation
August 33, 661 1( N. N. A. |All ot ment 2. 2.70
2024 to bonus
t he r atli4
equity s
every on
share i e
respect
outstandi
shares a g
record d
August 8,
3, 0@8I0a 1( N. 4 N. A. |All ot ment Negl i Negligible
A eq to bonus
shar t he ratli4
equity s
every on
share €
respect
outstandi
A equity
on the re¢
i . e., Au
2024)
Novembe| 11, 98] 1( 750 Cash Al |l ot ment 0. 0.96
2024 to a righ
Pursuant to a resolution passed by our Sharehol ders at
365,617,350 equity shares of face value of 10 each and
di vi deld, 8i2n8t,d086, 750 Equity Qpbarbdsaofl Ba&cO00alCuassef A equ
each, respectively. Accordingly, 48,051,077 equity shar
value of 10l shah Bahsdadiiywmiedreed siunbt o 240, 255, 385 Equity
16, 500 Class A equity shares of face value of 2 each,
April 3 (16, 2 N . N. A Cancell at Negl i Negligible
Cl as pursuant -
equ classific
s har Cl ass A
shares in
Shares
16, 1 2 N. N. A. |All ot ment Negl i Negligible
Equ to -crleassi
Shar of Cl ass
shares in
Shares
May 1, 2l 44, 45 2 N. 4 N. A. Al'l ot ment 0. 0.71
to conve
4, 805 ,B4o3n8
CCPS
June 26 418, 2 96 . Cash Transfer 0. 0.01
Tanya Gu
|l shan Ban
July 16| 10, 38( 2 Ni N. A. Gi ft fra 0. 0.17
Keshre t
Bansal
July 23} (2,120,009) 2 96 . Cash |Transfer ©O.p (0.03)
|l shan Ba
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Natur e Nat ur e
consi de transac

all ot
transf
capi(toa
a ful
dil ut
basf s

| SP -BVBlloc
GW, Ltd.
(685,430) 2 96. Cash |Transfer O0.p (0.01)
| shan Ba
I SP Vi
GW, Ltd.
Septemb| (15,00 2 Ni N. A. Gi ft fro (0.2 (0.24)
2025 ) Bansal t
Family Tr
Tot al (1277 715 EZL0ty Shares of face value 4 31 4 . 4
|
Tot al 1,631, 56Bui9t6yy 8hafase value of 2 4 26. B 267
(A+B+C+
"Calculated on the basis of total Equity @hkermredversetledd, oipntciloundsi nugn dtehro s
Scheme24
*Subject to finalization of basis of Allotment.

As on daPeosepetbus Promoters do not hold any Preferer

b. Shareholding of our Promoters and members of our Promoter Group

Pr-ef fer Posaf fer
Percent a
Number of [Number Percent ag
Sharcefs fa|PreferencelOf fer Equi Number
val uz eac|of face 1v capital,
each diluted b
basi $)
Promoters
Lal it H 559,064,671 Ni 9. 1 559,064,671 8.97
Har sh 411,579,773 Ni 6. 7 411,579,773 6.60
Neer aj 383,199,310 N i 6. 2 383,199,310 6.15
Il shan 277,715,210 Ni 4. 5 277,715,210 4.45
Tot al 1,631,5 Ni 26. 1,631,558,964 26.17
Pr omoG®Greogu B
Nupur ] 7,157,590 Nil 0.12 7,157,590 0.11
Rohit 8,013,500 Nil 0.13 8,013,500 0.13
Par mar
Tanya ( 6,479,000 Nil 0.11 6,479,000 0.10
Sangam 15,000,000 Nil 0.24 15,000,000 0.24
Family Trust
Aarambh 15,000,000 Nil 0.24 15,000,000 0.24
Family Trust
Fortune 15,000,000 Nil 0.24 15,000,000 0.24
Family Trust
Ikigai Family 15,000,000 Nil 0.24 15,000,000 0.24
Trust
Vikas Singh 3,591,308 Nil 0.06 3,591,308 0.06
Tot al 85,241 Ni 1. 3 85,241,398 1.36
-
#Subject to finalisation of Basis of All ot ment

“Calcul ated on the basis of total Equity Sheerrecsiveaesetledd d mtcil aurds ngn d enro
Scheme214
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Name of
the
Promoter

c. Details o f mi ni mum Promotersd -montribution and | ock

Pursuant to Regulations 14 and 16 of the SEBI | CDR R
di | ptoeff f er Equity Share capital of our Company hel d

mini mum promotersd comtfiobutai ereramd lodc KKe8d mont hs or
prescribed wunder applicabl efPrloamgt efrrsodbm Cohnet r Ddtud i o
Promoters6é shareholding in excess of 20% shall be | oc
Al l ot ment
Our Promoters have given their consent to include suc
in aggregate, as may dodattie@fufipers2®dw iotf y t lkearfeldgypi t al
as Promotersd Contributhawe &grebdrpobutoPdbmpbees s
pl edge or ot herwi se encumber in any manner the Pron
Prospecuas il t he eixnpipeyr ioofd tshpeecliofciked above, or for
undeEBIS | CDR Regul ations, except as may be permitte:

Regul ati ons.

Thdetails of Equity Shares held biynofuor Pmiomiomems Pr ovim
contribution for a period of 18 months or such othe
Regul ations from the date of Aalrleo tanse nptr oavsi dPerdo nboet! eorws: 6

Number of Equity Date of Allotment/ Nature of transaction % of the Date up to
Shares locked - allotment/ Acquisition post-Offer | which the
in** transfer # price per paid -up Equity
Equity Capital Shares are
Share subject to
lock -in

Lalit 372,038,978* | August 20, A. | Allotment pursuant to bonus issue in 5.97
Keshre 2024 the ratio of 14 equity shares for every
one equity share held
77,558,022* | May 21, 2 N.A. | Allotment pursuant to conversion of 1.24
2025 Bonus CCPS@
Harsh 264,229,671* | August 20, 2 N.A. | Allotment pursuant to bonus issue in 4.24
Jain 2024 the ratio of 14 equity shares for every
one equity share held
54,478,329* | May 21, 2 N.A. | Allotment pursuant to conversion of 0.87
2025 Bonus CCPS@ May 11,
Neeraj 239,883,686* | August 20, 2 N.A. | Allotment pursuant to bonus issue in 3.85 | 2027
Singh 2024 the ratio of 14 equity shares for every
one equity share held
49,765,314* | May 21, 2 N.A. | Allotment pursuant to conversion of 0.80
2025 Bonus CCPS@
Ishan 155,586,549* | August 20, 2 N.A. | Allotment pursuant to bonus issue in 2.50
Bansal 2024 the ratio of 14 equity shares for every
one equity share held
33,365,451* | May 21, 2 N.A. | Allotment pursuant to conversion of 0.54
2025 Bonus CCPS@

12469600 [ [ [ | 2000] |
- ]

#Equity Shares were fully paid-up as on the date of allotment/acquisition.
* Equity Shares considered for lock-in are post sub-division.

** Subject to finalisation of Basis of Allotment.

@ Underlying shares held for a period of more than one year.

OQuCompany undertakes that the Equity Smar ewsi Itithantotarh
ineligible for computati on of Promoter SEBIContCDIRbut I
Regul at iFonrs det ai-up off ttthe dhuarde capital-Hhet dr pyooutr h &
share capi ttahlRrioenod eloyw 1p2algre parti cul ar, these Equity St
of :

i. Equity Shares acquired during the immediately preceding three years preceding the date of this
Prospectus (a) for consideration other than cash and revaluation of assets or capitalisation of
intangible assets, or (b) as a result of bonus shares issued by utilization of revaluation reserves
or unrealised profits or from bonus issue against equity shares which are otherwise ineligible
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for computation of Promotersé Contribution;

ii. Equity shares acquired or subscribed to during the one year preceding the date of this
Prospectus, at a price lower than the price at which Equity Shares are being offered to the
public in the Offer;

iii. Our Company has not been formed by the conversion of one or more partnership firms or a
limited liability partnership firm and hence, the equity shares have not been issued in the one
year immediately preceding the date of this Prospectus pursuant to conversion from a
partnership firm or limited liability partnership; and

iv. Equity Shares held by the Promoters that are subject to any pledge or any other form of
encumbrance.

Pursuant to the SEBI ICDR Regulations, the price per share for determining securities ineligible for
Promoters6 Contribution, shall be determined, after
share split, bonus issue, etc. undertaken by our Company, as applicable.

9. Details of share capital locked -in for six months or any other period as may be prescribed
under applicable law

In terms of Regulation 17 of the SEBI | CDR Regul ati on

i. the Promoteréoés Contribution and any Equity Shar e

Promotersdé Contri but i-iomas,abowelar a&perioddi siximonthb;endl oc k e d

ii. the Offered Shares successfully transferred by the Selling Shareholders pursuant to the Offer

for Sale;
Thenti r@f fpggre Equity Share capital of our Company, sha
SEBI | CDR Regul ations, be Il ocked in for a period of s
in accordance with Regul aRe gwl alA76(ocn) e qoufi rtehde uShHEHRIr IRGIYRI
of the SEBI | CDR Regulations, our Company shall ensur
in are recorded by the relevant Depository.
I n terms of Regul ation 21 of the SEBI | CDR Regul ati o
which ar-enlaskpdr Regul ation 16 of the SEBI | CDR Reg
schedul ed commerci al banks orygtudmicalfliyn alnzopkaid n g mts t i
finance companies or deposit taking housing finance ¢
by such entity, provided that such pledge of the Equ
l oan. Howevledbro,kwsidcd continue pursuant to any invocati
the Equity Shares pursuant to such invocation shal/l
the expiryi nofpetrhieod osctki pul at ed above
In terms of Regulation 22 of the SEBI | CDR Regul ati o
are |-pnkedrsuant to Regulation 1 of the SEBI | CDR R

6

our Promoters or any member oéwthreomotennt esulfoeautp o
of diemmckn the hands of the transferees for the remaini
Takeover Regul ations, as applicable and such transf e
| o¢ kerpi od stipulated in SEBI | CDR Regulations has ex
ot her than our Prionmotoerr sa gnred iloodc koefd si x mont hs from th
may be transferred to any ot hwehri cpe rasreenn | hooslkdeidnegc t E gt uoi
continuati oinn oifn tthlee llarkds of such transferee for the
with the provisions of the Takeover Regul ations.

10. Lock -in of Equity Shares to be Allotted, if any, to the Anchor Investors

50%tcheequi ty Shares allotted to Anchor I nvestors under
in for a period of 90 days from the date oafn Alolrotamen
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period of 30 days from the date of All ot ment

11. Details of sales or purchases of securities of our Company by our Promoters, the members
of our Promoter Group or our Directors or their relatives during the six months preceding
the date of this Prospectus

Excepdi sacsl o s ed buenldoewN oafireds aso Capiitdal S®tcromdtauryed,r ansact
therheas been no sale or purchase of equity shares or
Promoters, the members of our Promoter Group or our D
preceding t hRr odsapteec toufs t hi s

Date of Number Nature Details of Details of Transfer/ Face Transf | Nature of
transfer of of transferor transferee | transmissi value er considerati
of securitie securiti (s) (s) on per price
securiti S es securi | per
es Transferr ty securit
ed (in

June 26, 418, 00EquitfTanya |l shan |Transf 2 96. 5 Cash
2025 ShargGupta |Bansal
July 16, | 10,380,46 |Equi tfLal it |l shan |[Transf 2 Ni | N. A.
2025 2 ShardKeshrgBansal|lway of
July 16, | 1,447,148 |Equi tfLal it Neeraj|Transf 2 Ni | N. A.
2025 ShardKeshrgSingh |[way of
July 16, | 443, 9 Equi tfHar sh |[Neeraj|Transf 2 Ni | N. A.
2025 Shar ¢ Singh |way of
July 23, | 430,695 |Equi tfAnkit | SP -BY[Transf 2 96. § Cash
2025 Shar gNagori|Bl ock e

GW. Lt
July 23, (2805439 |[Equi tLalit | SP -BV[Transf 2 96. 5 Cash
2025 ShargKeshr gBl ocke

GW. Lt
July 23,2, 356 |EquittHarsh |l SP -BY/Transf 2 96. § Cash
2025 Shar ¢ Bl ocke

GW. Lt
July 23,12, 805|Equi tNeeraj|l SP Transf 2 96. § Cash
2025 ShargSingh |Bl ock e

GW, Lt
July 23, | 2,120,009 |Equi t{l shan || SP -BY/Transf 2 96. § Cash
2025 ShargBansal|{ Bl ocke

GW, Lt
July 23, 685,430 Equitl shan |I SP Transf 2 96. 5 Cash
2025 ShargBansal|Bl ocke

GW, Lt
July 23, 517, 00Equi tfRohit | SP -BY|Tr ansf 2 96. 5 Cash
2025 ShargPar mar|Bl ock ¢

GW, Lt
July 23,| 461, 7/Equi t{Nupur |[I SP -BYTransf 2 96. § Cash
2025 Shar g Bl ock e

GW, Lt
Septemb | 15,000,00 | Equi tfLal it |SangamTransf 2 Ni | N. A.
er 1, 0 ShardgKeshrgFamil yyway of
2025 Trust
Septemb | 15,000,00 | Equi tfHar sh [Aaramb Transf 2 Ni | N. A.
er 1, 0 Shar ¢ Famil yway of
2025 Trust
Septemb | 15,000,00 | Equi tf Neer ajlFortunTr ansf 2 Ni | N. A.
er 1, 0 ShargSingh |Famil yway of
2025 Trust
Septemb | 15,000,00 | Equi t|{l shan [l ki gai|Transf 2 Ni | N. A.
er 1, 0 ShargBansallFamil yway of
2025 Trust

[The remainder of this page has been intentionally left blank]
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12. Our shareholding pattern

The table bel ow repr esenotfs otuhre GCsohnapraenhyo | adsi Pnogo sppabtettedrant e of t hi s

r Ot her|Tot al
encumbr
s, if

Cate|Categ|Numbe| Number [NumbNumbe Tot allShar eh|Number of Voting Righf{NumberfTotal Shar ehd Numbe
of shareffull yump r of shar{number|g as a of securities Equi tishares s as |l ockiendlEqui ty
[¢]
r

e
w

y
(l)lshareh ers (Equity parfunder| sharedtot al (1 X) Shareffully assumilEquity pled

hel d pat o] face v{of shdg Underlpasis full ot he
(V) up [Depos| Rs2hel|(cal cu Outstalincludconver
Equi Rec (Vi1 as pe converjwarrant of
Shar[ (VI)=(1V)ASCRR, Number of votin|Tot|securiESOP, conver|Numb As |[Numbh As [NumblAs gNumhbAs
hel (VI)ICVI T T ) I el ass | cl ass Totallas |[(incluConvertsecurit r (fo ofr (|% oer (of er (of
(V) of (A+ Equit Ot her % o warranSecuritla perc¢q t ot t ot ot
Shar e (A+ESOP eetc.) of dil Sha Sha ar
+ (X) ((X1) =( shar e s h h ¢
(b )

r
(1)

(A)IPromot 12 1,716,800,362 - - 1,716,800,36 28.29 1,716,800,36 - 1,716,800,36(28.29| 1,370,787 |1,718,171,149 28.04 - - 12,890,4| 0.17 - - - - |1,716,800,362
and 2 2 2 70
pr omot
group
(B)|Publ i ¢ 10,739 |4,350,796,269 - - 4,350,796,26 71.71 4,350,796,26 - 4,350,796,26(71.71| 59,452,241 |4,41,02,48,51 71.96 - - 23, 0.53 - - - - |4,314,683,544
9 9 9 0 121,17
9
(C)Non - - - - - - - - - - - - R R R R R R R R R R
pr omot
hon pu
(CllEqui ty| - - - - - - - - - - - - - - - - - R R R R R
shar es|
under |
deposi
recei p
(C2JEqui ty| - - - - - - - - - - - - - - - - - R R R R R
shar es|
oy
e mp | oY
t rust s

1 1 1 649

As pelbentelfdpois a sty aotne man Bav e mb26026.
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13. Shareholding of our Directors, Key Managerial Personnel and Senior Management in our

Company
Except as stated below, nonePefsounneDipoecBSenspr K&gl
hold any Equity Shares, Preference Shares or empl o)

Pr-6f f er Posaf fer

Number
Equit

Directors

Lal it Ke 559,064,671 - 9. 1 550614, - 8.97
Har sh Ja 411,579,773 - 6.7 41879, - 6.60
Neer aj S 383,199,310 - 6.2 38399, - 6.15
| shan Ba 277,715,210 - 4.5 27,715, - 4.45
Anki t N al 6,690 - 0. 1 6,690 - 0. 1
Keg Managerial Personnel and Senior Management
Roshan 16, 5 450 ] Negl i 16,5 45 @ Negl i
Bhanupr 4

Dave

Ashutosh 1,583 86,2 9 { Negl i 1,583 86, 2 Negl i
Ashok Na

Suni | Bi 239, | 74,9 4 § Negl i 239, 74,9 Negl i
Adi t Sun 2,839 - Negl i 2,839 - Negl i
Gupt a

A"Calculated on the basis of total Equity eXhearcevse shteelfld ,0 pitnicolnusd iunngd etr

ESOP Schemd
14. Details of shareholding of the major shareholders of our Company

a. Set forth below are details of shareholders holding 1% or more of the issued, subscribed and paid-
up share capital of our Company as on the date of thisPr ospect us

Number of
Sharcefs face

Name of
Sharehol d

2
1. Peak XV H Public 1,217, 5 197
Il nvest mént s
2 YC Hol dings Publ ic 737, 88 124
3. Lal it Keshr Promoter 559,064,671 912
4, Ri bbit Capi Publ ic 498, 85 8 .41
5 Har sh Jain Promoter 411,579,773 6. 7
6 Neer aj Sing Promoter 383,199,310 6 .52
7 I nternet F Public 370, 30 6 .40
Lt d.
8. Ri bbit Cay Public 342, 48 5.5
Hol di ngs V,
9. |l shan Bansa Promot er 277,715,210 45 3
10. Viggo I nves Public 134,75 2.2
Lt d.
11. Sequoia Cap Publ i c 113,25 1.8
Gr owt h Fuin
U.S. /1 ndia
L. P.
12. Propel Publ i c 108, 44 1.7
Partners GI
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Number of
Sharcefs face

Name of

Sharehol d

13. | CONI Q St Publ ic 103,56 1. 6
Part neBr,s LVIH

14. | SP-BVIBI ock Publ ic 96, 140 1 .75
Ltd.

15. YCCG21, L. P Publ ic 73, 508 1. 2

16. | CONI Q St Public 70, 281 1. 1
Partners VI

17. GWE Ri Publ ic 64,571 1.0

Opportunit
| Total | | 5568556¢ 9078

* Calculated on the basis of total Equipgoenx&hziwves tledl d,ptiimalsu diinrde r
ESOP Schemé

b. Set forth below are details of shareholders holding 1% or more of the issued, subscribed and paid-
up share capital of our Company as of 10 days prior to the date of thisPr os pect us

Name of Number ofShEagrud

Category

Sharehol d Sharehol d

of face Rakae

1. Peak XV F Public 1,217, 5 187
Il nvest ment ¢

2 YC Hol di ng¢ Publ ic 737, 88 12.4

3. Lal it Kes hr Promoter 559,064,671 912

4, Ribbit Capi Publ i c 498, 85 814

5 Har sh Jain Promoter 411,579,773 672

6 Neer aj Si nd Promoter 383,199,310 625

7 Il nternet Fi Public 370, 30 604
Lt d.

8. Ri bbit Cay Public 342, 48 559
Hol di ngs V,

9. |l shan Bansé Promoter 277,715,210 453

10. | Vi ggo I nv Publ i c 134,75 2 .02
Pt e. Lt d.

11. |Sequoi a Publ i c 113,25 1 .58
Gl obal Gr o
I TIW. S. /71 ndi
Fund, L. P.

12. Propel ) Public 108, 44 1.77
Partners G
LP

13. I CONI Q St Public 103, 56 169
PartneBr,s LVI

14. | SP-BVIBIl ock Public 96, 140 1.75
Lt d.

15. YCCG21, L. H Publ ic 73, 508 1 .02

16. I CONI Q St Public 70, 281 1 .51
Partners VI

17. GWE Ri Public 64,571 1.50

Opportunit
| Total [ | 55685564  90.79 |

*Cal cul ated on the basis of tbowhki cEguwitlyl Srheaselst heX ar,ciisne laufdiwnegst e
Scheme24

c. Set forth below are details of shareholders holding 1% or more of the issued, subscribed and paid-
up share capital of our Company as of one year prior to the date ofthisPr os pect us
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Number

Number Shar es . pr-ef f er
Name of Category of Equity S upon ' Share cap
Sharehol Shareholder of face
oflkach ofPrefere
Shares
1. Peak XV H Public 1,154 221, 37 192
Il nvest mén
2. YC Hol di Public 31, 401 134,16 121
LLC
3. Ri bbit C Public 4,979 90, 700 8 .21
L. P.
4, Lalit Kes Promoter 83,8456 83,846 7 .15
5. I nternet Public 9, 995 67, 328, 6 .30
Pt e. Lt d.
6. Ri bbit Public - 62,269 5 .75
GW Hol di
Ltd.
7. Har sh Jai Promoter 58, 895 58, 895 5 .72
8. Neer aj Si Promoter 53,800 53,800 4 .28
9. |l shan Ban Promoter 36,070 36, 070 3 .32
10. | Sequoi a Public - 20,592 1 .48
Gl obal
Fund I 7l
U.S. /I ndi
Fund, L. P
11. [Propel Public 812, 19, 716 1. 7
Partners
us, LP
12. |I CONI Q St Public 4,302 18,829 1. 6
Partner 88,
L. P.
13. | YCCG21, L Public 4,333 13, 3605 1. 2
14. || CONI Q St Public 2,919 12,778 1 .41
Partners
15. | GWE Ri Public 2,708 11,740 1.0
Opportuni
LLC
| Total [ | 295,22]  905,46{ 8106

* | ncd,ul0dass A Equity Shares of 110 each.
#Calculated on the basis of tbobpalei Emuwlid yreaSidlap @s henvder sinen udfi ngut s
Preference Shares and upon exercise ®f02vested options under the E!

d. Set forth below are details of shareholders holding 1% or more of the issued, subscribed and paid-
up share capital of our Company as of two years prior to the date ofthisPr os pect us

Number of
sharoefs face
of 10

Category of
Shareholder

Total [

* Groww | nc. was our erstwhile holding Company and held 99.99% of
post which Groww Inc. was amal gamated i@uPr amat ewi & harod r Prcomptaenry . Gr
Change in controloooaf pa@2 Company

15. There have been no financing arrangements whereby our Promoters, members of the Promoter
Group, our Directors or their relatives have financed the purchase by any other person of securities
of our Company during the period of six months immediately preceding the date of filing of the Pre-
filed Draft Red Herring Prospectus,theUp d aDedf t Red Her riil,ng hRr Reple dHteu g i
Prospectih®sasgect us

16. Our Company, our Directors and the BRLMs have not entered into any buy-back arrangement for
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purchase of the Equity Shares being offered through the Offer.

17. The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date
of this Pr o s p eThe Egsity Shares to be issued or transferred pursuant to the Offer shall be
fully paid-up at the time of Allotment.

18. As onthe date of this Pr o s p etketBRLMs and their respective associates (as defined in the
SEBI Merchant Bankers Regulations) do not hold any Equity Shares and Preference Shares of
our Company.

19. The BRLMs are not associates of the Company as per Regulation 21A of the SEBI Merchant
Bankers Regulations.

20. Except for employee stock options granted pursuant to the ESOP Scheme, there are no
outstanding warrants, options or rights to convert debentures, loans or other instruments into, or
which would entitle any person, an option to receive Equity Shares of our Company, as on the
date ofthisPr ospect us

21. No person connected with the Offer, including, but not limited to, our Company, the Selling
Shareholders, the members of the Syndicate, or our Directors, shall offer any incentive, whether
direct or indirect, in any manner, whether in cash or kind or services or otherwise to any Bidder for
making a Bid.

22. Except for the allotment of Equity Shares pursuant to the (i) Fresh Issue and (ii) any exercise of
employee stock options under the ESOP Scheme, there will be no further issue of specified
securities 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 Pr o s p ewtht SEBI
until the Equity Shares have been listed on the Stock Exchanges or all application monies have
been refunded, as the case may be.

23. As on the date of the latest beneficiary position statement, i.e. November 6, 2025, our Company
has 10,751 Shareholders.

24. Except for the allotment of Equity Shares pursuant to the Fresh Issue or any exercise of employee
stock options under the ESOP Scheme, if any, there is no proposal or intention, negotiations or
consideration by our Company to alter its capital structure by way of split or consolidation of the
specified securities on a preferential basis or issue of bonus or rights or further public offer of such
securities, within a period of six months from the Bid/Offer Opening Date.

25. Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless
otherwise permitted by law.

26. The issuance of securities since incorporation until the date of this Pr o0 s p eby bun Gompany
had been undertaken in accordance with the provisions of the Companies Act, as to the extent
applicable. Our Company will comply with such disclosure and accounting norms as may be
specified by SEBI from time to time.

27. All transactions in specified securities by our Promoters and members of our Promoter Group
between the date of filing of this Prospectus and the date of closing of the Offer shall be reported
to the Stock Exchanges within 24 hours of such transactions.

28. Employee Stock Option Scheme 2024

The Employee Stock Option pPSuwrhseument2 0t20d twae rad@ltwetdi on
Board and the Shlaurech o2 8erds0l2Zyatbhed 8pedti vely. The Empl c
Option Scheme 2024 was | ast amended pur sAimmitl t&, a2 025
and a resolution passeMawy62dw®Rr5 Sharehol ders on

The maxi mum number of Equity Shares that may be i ssue
to eligible employees 838Ugb 1.8 hAdsl BOShOR hSecrhodeanpee citsih dten i s
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the ESOP Scheme, &6, 2@l p2xti%@ne bdbfave been granted and
3,851,6400 pt ihoanvse vested (excluding the oBkxctepts &abati balve
i AFEquity share capital &) stlheyeodr eumoChaogwwialhy Shares
by our Company as on the date of thi sNoRmmogeestach us pur s

options have been granted to any person other than the current or former employees (as defined in
Regulation 2(1)(o) of the SEBI ICDR Regulations) of our Company and Subsidiaries under the
Employee Stock Option Scheme 2024.

The det aEIS©OPofSchlkae, aMacieanmni &iChdaoltyer ed Accountants,
t heir cer tOctoberc28,? @ 2affraet eads f ol | ows :

The ESOP Scheme is in compliance wiAlhl tdireanStEsBI o fS BEmp
stock optEmpbovadeBt ock Optaireni dcltompl2@htse with the
2013, to the extent applicable at the time of such gr

As on the date of this P r o0 s p etketdetals of grants, exercise and lapsed options on a cumulative
basis are as follows:

Resultant number of

Particulars Number of options Equity Shares

ESOP pool 333818, 33818,
Options granted 57104, 26,3109,
Options forfeited/lapsed/cancelled 294 9G4 227828
Options exercised 6617, 10,2914,
Total number of options outstanding 4 B3 6 20 1385281
Options vested (excluding options that have been

expercised) ( g9p 436,80 ¢ 608282

1 ]
. For the ea For the h !
Particul ar Mar ¢ h 3{’ ended e t he dathe so
Prospectu
Options granted 50, 92¢ 5,095 1,081,703
Number of emp | d 1,1 27 66
options were gr
Options veste 10, 15¢ 9,645 4,368,705
options that
exercised)
Options exerci s - - 6,617,827
Options forfe 367, 1,195 1,386,193
cancelled
Exercise pricé 2 2 2
wei ghted averag
per option (in
Tot al number 0 254, 33 24 4, 8B7 131,852,482
that would aris
exercise of opt
of forfeitedl/
options) (vest 4
options)
Variation in te There ar no variations in tgé
Money realised N. N. 4 13, 234
options (in
Tot al number 50, 55 ¢ 54, 45 ¢ 4 536 R
f or(cveest ed and
options)
Empl oyee wise d
grant:ed to
(i) Key Manageri al Personnel
Roshan Bhanupr g 9, 8] - -
(ii) Senior Management Personnel
Suni | Bi ssa 2310, - -
Ashutosh Ashok 2450, - -
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Fromuly 1, :

Particul ar For the yea For the thr t he datha so
March 31, ended June
Prospectu
Adit Sunil Gupt 31009, - -
(iii) Any o t h e]Nishant Singh- 6,962,790 N. 4 N. 4
received a gr an|SouravDe-865,930
of options a mo {Varun Gupta- 5,356,580
mor e of t he o | Vikas Bansal- 900,235
during f#he year
(iv) Il denti fie N. N. 4 N. 4
are granted opt
one year equal
1% of t he i s
(excluding out s
and conver si of
Company at the
Fully dilute®fH 3.19 0. N. 4
basis pursuant
Equity Shares
options calc
accordance witHh
accounting st
6Earnings per
continuing and
operations
Di fference b e t | Not applicable, as per the valuation report, the fair value has been computed as
compensation c per Black Scholes Model of valuation
using the intri
options and t
compensation c
have been reco
Company had us#¢g
options and i
di fference dorkEPH
the Company
Description of Pricing formula: Fair valuation using Black Scholes model
formul a and t h Method used: Black Scholes
significant as
during the yea
fair values of
wei ghmtved age i
namel y-fred sknt
expected |ife,
expectedi dends
price of the wu
mar ket at the t
option
Di vidend yield 0 % 0 % N. 4
Expected vol ati 48. 6-1% . 1 52.%
Ri §kee interest 6. 69% 0 64 %
Expected Iife o 10.-751 . 10. -7151 .
| mpact on profi Not applicable
|l ast three year
had foll owed i
policies speci i
SBEB & SE Reg
respect of opti
|l ast three year
I ntention of t | There are no Key Managerial Personnel, Senior Management Personnel and
Personnel, S e n | whole-time Directors who hold equity Shares pursuant to the exercise of options
Personnel a-h d granted under ESOP 2024, hence this is not applicable.
directors wh o
Equity Shares
exercise of o]
under an empl oy
scheme or allo
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Fromuly 1, :

Particul ar For the yea For the thr t he datha so
March 31, ended June
Prospectu
empl oyee stoc
scheme, t o sel
Shares within t
the date of I i
Shares in the
number of Eqgu
intended t o b €
hol ders of opti
I ntention to s Not applicable
arising out of
option scheme d
an empl oyee st
s c heme within

after t he dat g
DirectSens dManag ¢
Personnel and
having Equity
under an empl oy
scheme or emp
purchase schemdg
mor e t han 1% ¢
capital (exclu
warrants and co
Company

Notes:

The above numbers represent the actual options granted to the KMP
convertedod basis.

The ESOP Scheme 2024 replaced the Groww Inc 2017 Stock Incentive Plan ("GSIP 2017") subsequent to the Scheme of

Amalgamation. The ESOP Scheme 2024 is prepared basis the same terms and conditions as of GSIP 2017 except in relation to

the exercise period for all the options. Further, the options of GSIP 2017 have been adjusted for swap ratio i.e., for every one

option held under GSIP 2017, such option holder has been granted 2.2 options under the ESOP Scheme 2024 as applied to

shareholders as per the Scheme of Amalgamation.

During the Financial Year ended March 31, 2025 i

(i) the Company has undertaken bonus issue in the ratio of 14 equity shares for every one equity share held (in respect of
outstanding equity shares of f ac eievAugust8, 2a24). Hente)eachamidngransed on t he r e
under ESOP Scheme 2024 would be eligible for 15 equity shares upon exercise.

(i) the Company has further undertaken bonus issue in the ratio of 10 Bonus CCPS each for every one equity share held (in
respect of outstanding equity shares of 110 each and Class A equ
i.e., January 29, 2025). Hence, each option granted under ESOP Scheme 2024 would be eligible for 1.5 equity shares upon
exercise over and above point (i).

(iii) The Company has sub-divided one equity share having a face value of T 10 each fully paid up into 5 equity shares having a
face value of I 2 each. Hence, each option granted under ESOP Scheme 2024 as on the record date i.e., March 4, 2025 has
been sub-divided into 5 options with an exercise price of i 2.

Accordingly, all options granted by the Company shall have conversion ratio as below:
(i)  options granted upto August 8, 2024 shall have a conversion ratio of 16.5:1.
(ii)  options granted from August 9, 2024 to January 28, 2025 shall have a conversion ratio of 1.1:1.
(iii)  options granted from January 29, 2025 shall have a conversion ratio of 1:1.

The details of the Equity Shares issued by the Company pursuantto Emp | oyee Stock Option
2 0 2 aggregated on a quarterly basis, is as follows:

Number

Eq ui Shyar
2dquart er2 @4l uloy Sedpa & - - -

2025 [I3dguarter (2@c4t ober De
2Q@4)

Afguarter P@&nu ar MAT) - - -
S'quarter2@@3pridbunke 2( - - -

bo2g |2uarter (July 202559‘;0%_2”’ 33, 855 2
dquarter (October 4 Octobel
t hPsospgctus 2025 75,338 2
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OBJECTS OF THE OFFER

The Offer comprises a Fresh Issue of 106,000,000rEqui ty Shar es, 000 mijoa*t i ng t o
by our Company and an Offer for Sale of 557,230,051* Equi ty Shares, 5580legating
million*by t he Sel |l i ng SummargditbelOtfee Dosument ede affhdOfferd0 on pages

23 and 85, respectively.

*Subject to finalisation of Basis of Allotment.
Offer for Sale

Each of the Selling Shareholders shall be entitled to its respective portion of the proceeds of the Offer
for Sale after deducting its proportion of the Offer expenses and relevant taxes thereon. S e e Offer -
related expenses 0 o n Ib& §axh of the Selling Shareholders have, severally and not jointly,
authorised its participation in the Offer for Sale to the extent of its respective portion of the Offered
Shares, pursuant to their respelheOfferé oon8pange | etters.

Our Company will not receive any proceeds from the Offer for Sale and the proceeds received from the
Offer for Sale will not form part of the Net Proceeds.

Fresh Issue

The details of the proceeds of the Fresh Issue are summarized in the table below:

Particulars Estimated Amount
(in mi | | (
Gross Proceeds of the Fresh Issue 10,600.00*

Less: Offer expenses to the extent applicable to the Fresh Issue (only 440.16
those apportioned to our Compan

Total Net Proceeds 10,159.84

"Subject to finalisation of Basis of Allotment.

Requirements of funds

Our Company proposes to utilize the Net Proceeds towards funding the following objects (collectively,
referred to Obetsé:) n as the A

1. Expenditure towards cloud infrastructure;
2. Brand building and performance marketing activities;
3. Investment in one of our Material Subsidiaries, Groww Creditserv Technology Private Limited

(@BCS0), -Banm&nhng finanNBF@J) ,c ofmpranayug(nmient i ng its capi:t

4, Investment in one of our Material Subsidiaries, Groww Invest Tech Private Limited (®@ITo ) , f or
funding its margin trading facility (MTF0O) busi ness; and

5. Funding inorganic growth through unidentified acquisitions and general corporate purposes.

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock
Exchanges, including among other things, enhancement
and potential customers and creation of a public market for the Equity Shares in India.

The main objects and the objects incidental or ancillary to the attainment of the main objects of our
Company and our Material Subsidiaries, GCS and GIT, enable our Company and our Material
Subsidiaries, GCS and GIT, respectively, to undertake the activities proposed to be funded from the
Net Proceeds.

Utilisation of Net Proceeds
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We propose to utilize the Net Proceeds in the manner set forth in the table below, as approved by our
Board by way of their resolution dated September 16, 2025:

Estimated Amount

Particulars

(in mi
Expenditure towards cloud infrastructure 1,525.00
Brand building and performance marketing activities 2,250.00

Investment in one of our Material Subsidiaries, GCS, an NBFC, for augmenting

. . 2,050.00

its capital base

Investment in one of our Material Subsidiaries, GIT, for funding its MTF business 1,675.00

Funding inorganic growth through unidentified acquisitions and general 2.659.84
1)

corporate purposes

|| Total Net Proceeds @ 10,159.84

® The cumulative amount to be utilised for funding inorganic growth through unidentified acquisitions and general corporate
purposes will not exceed 35% of the Gross Proceeds. The amount to be utilised for each of: (a) funding inorganic growth through
unidentified acquisitions; and (b) general corporate purposes will not exceed 25% of the Gross Proceeds.

o (B W NE

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule
of implementation and deployment of funds as set forth in the table below:

(in 1

Estimated Estimated Estimated
amount deployment of | deployment of
proposed to Net Proceeds Net Proceeds

Particulars be funded in Fiscal in Fiscal 2027

from Net 20260
Proceeds

. Expenditure towards cloud infrastructure 15 2.50 4 0.00 1, 1.205
2. Brand building and performance marketing
activities 225.00 7 5.00 1, 5.004
3. Investment in one of our Material Subsidiaries,
GCS, an NBFC, for augmenting its capital base 205.00 4 0.00 1, 6.500
4. Investment in one of our Material Subsidiaries,
GIT, for funding its MTF business 1, 6.705 4 0.00 12 7.50
5. Funding inorganic growth through unidentified
acquisitions and general corporate purposes® 2,659.84 691.56 1,968.28

|| Total Net Proceeds 10,159.84 2,641.56 7,518.28

@ The cumulative amount to be utilised for funding inorganic growth through unidentified acquisitions and general corporate
purposes will not exceed 35% of the Gross Proceeds. The amount to be utilised for each of: (a) funding inorganic growth through
unidentified acquisitions; and (b) general corporate purposes will not exceed 25% of the Gross Proceeds.

The funding requirements, the intended use of Net Proceeds, the schedule of implementation and
deployment of funds indicated above are based on current business plan, management estimates,
current circumstances of our business and prevailing market conditions, all of which are subject to
change. We intend to deploy the Net Proceeds towards the Objects as disclosed in the table above, in
accordance with the business needs of our Company and Material Subsidiaries, GCS and GIT. The
deployment of funds described herein has not been appraised by any bank or financial institution or any
ot her independent agency. [RigskFactbrs i 24hVeerwill dotrecaive bry ,
proceeds from the Offer for Sale portion. Further, the objects of the Fresh Issue for which the

funds are being raised have not been appraised by any banks or financial institutions. There is

no assurance that investments from our N et Proceeds will proceed as planned and nor can we
guarantee we will achieve results or outcomes asan  ticipated 0 on page 61. The actual deployment
of funds shall be based on our current business plan, internal management estimates, prevailing market
conditions and other commercial and technical factors. We may have to revise our funding requirements
and deployment from time to time on account of various factors, such as, change in cost, financial and
market conditions, demand for our products and offerings, change in regulatory considerations,

mi |l lion)

pl ease

competitive |l andscape, our ma nrdgandrbeginesd equiementsyas i s of

well as general factors affecting our results of operations, financial condition, access to capital, business
and strategy and interest/exchange rate fluctuations or other external factors, which may not be within
the control of our management.
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If the Net Proceeds are not utilized (in full or in part) for the Objects during the respective periods stated
above due to factors such as (i) the timing of completion of the Offer; (ii) market conditions outside the
control of our Company; and (iii) any other business and commercial considerations, the remaining Net
Proceeds shall be utilized (in part or full) in subsequent periods as may be determined by our Company,
in accordance with applicable laws. This may entail rescheduling the proposed utilization of the Net
Proceeds and changing the deployment of funds at the discretion of our management, subject to
compliance with applicable laws. Further, our Company may decide to accelerate the estimated
deployment of Net Proceeds ahead of the schedule of implementation specified above, subject to
compliance with applicable law. Any such change in our plans may require rescheduling of our
expenditure activities and increasing or decreasing expenditure for a particular Object vis-a-vis the
utilization of Net Proceeds. For det ai |l s on r i s kRisk Factarsoi 24eVWke,willpot e as e s e
receive any proceeds from the Offer for Sale portion. Further, the objects of the Fresh Issue for

which the funds are being raised have not been appraised by any bank s or financial institutions.
There is no assurance that investments from our Net Proceeds will proceed as planned and nor

can we guarantee we will achieve results or outcomes as anticipated O on 6page

Details of the Objects

1. Expenditure towards cloud infrastructure

We design our own products supported by our in-house technology to offer customers an easy-to-

use app and website. Our platform is hosted on external cloud servers, which not only allows us to

maintain adequate capacity to handle traffic on our platform, but that also gives us the flexibility to

scale up (or down) to manage peak loads, all whilst maintaining an asset-light approach. We are

able to deploy features, updates, and new products and services, on the cloud-based infrastructure

and ensure that disaster recovery systems are in place for business continuity and risk
management. Our technology infrastructure is crucial to ensure speed (for real-time price/ data

updates, trade execution), deliver reliability and stability, and support high trading volumes thereby

providing a seamless experience to our customers. For f ur t h er OudRBusireess|isQur see fi
Technology Infrastructure 0 on 2dlage

The software server and technology expenses that we incur are primarily related to the number of
transactions, i.e., trading volumes that we process on the platform in addition to customer traffic on
the Groww app and website and disaster recovery and business continuity plan. Our software,
server and technology expenses (and as a % of the total expenses), for the three months ended
June 30, 2025 and June 30, 2024 and for the Financial Years ended March 31, 2025, March 31,
2024 and March 31, 2023 were as follows:

(i n T ,umlesk dtherwige stated)
months ended
June 30, 2025 | June 30, 2024 PAOPAS) 2024 2023

Software,  server 1,043.47 948.99 4,408.99 2,641.45 1,352.34
and technology

expenses

Software, server 23.47% 16.11% 27.62% 12.77% 17.86%

and technology
expenses (as a %
of the total
expenses)

By utilising web/cloud-based services, we are able to enhance our data management capabilities,
improve operational efficiency, and ensure a seamless customer experience, all while maintaining
the flexibility to expand our product offerings. For furtherdet ai | s, p OueBusiresssieCar 0
Technology Infrastructure 0 on 2glage

Our Company has entered into anReaefer Aggeemeentto ) d atwe d hJ ur

Team Computers Private Limited, an authorised reseller for a global internet cloud computing
service, in India. Pursuant to the Reseller Agreement, our Company has made a total spend
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commitment of $44,276,400 (i.e.,T 3,787.58 million, based on the foreign exchange rate o f 85154
(for 1 USD) as of June 30, 2025) during the commitment period i.e., period of 24 months from the
implementation date until July, 2026. The payments pursuant to the commitment, are made on a
monthly basis, for the services provided under the Reseller Agreement to us, for the previous
month. These services are utilized for various purposes, including cloud capacity, storage,
networking, analytics as well as enhancing our cloud security framework and coverage.

We i ntend t 01,5500 rilion @ thaiNet Ptoceeds for investment in cloud infrastructure
related costs, by deployingup #08. 00 mi |l I i on i n Fi $26.@ImiliandnF®caland up t
2027.

Brand building and performance marketing activities

We are a technology-enabled platform and hence marketing is important for us to directly engage
with existing customers, target new customers and to explain our various products to them. Our
campaigns and marketing efforts are distributed across multiple platforms, not only digitally
(performance, social media), but also television, radio, print and on the ground. Performance
marketing connects our product offerings (like stocks, mutual funds and others), through digital ads,
with high-intent customers looking to invest through online marketing campaigns and focuses on
tracking and monitoring the conversion results of these campaigns, which is critical for optimizing
the cost of customer acquisition. This data-driven approach allows us to allocate budgets more
efficiently, track real-time performance, and optimize campaigns for maximum return on advertising
spends, ultimately increasing customers, who are new to the platform and increasing engagement
of customers who are inactive on our platform. Some of the major channels through which we
undertake our performance marketing activities include popular search engines, video platforms
and social media networks.

Someofourmaj or mar keting campaigns from t heeMakstt and b

SabkaHaid whi c h t rTaismsatketis orevetyaneofi wi t h an intent to democ
in India. As we grew, we launched taglinessuchasi Saar e Gr oww Kar EReaybne Hai no
isGrowingb) and fALife Mei mGroBwiolfew) Karoo (i .e., 0

Our marketing and business promotion expenses, for the three months ended June 30, 2025 and
June 30, 2024 and for the Financial Years ended March 31, 2025, March 31, 2024 and March 31,
2023 were as follows:

(i n 1 ,umlesk dtHeroige stated)

Particulars As at and for the three months Financial Year ended March 31
ended

June 30, 2025 | June 30, 2024

Marketing and 1,084.77| 1,822.68 4,875.80 4,489.22 2,438.25
business promotion

expenses

Marketing and 24.40% 30.94% 30.54% 21.71% 32.20%

business promotion
expenses (as a %

of the total
expenses)
Marketing and 11.99% 18.21% 12.50% 17. 2 21. 3

business promotion
expenses (as a %
of revenue from
operations)

As we continue in our journey, through performance marketing, we intend to drive growth by
maximising outreach and acquiring new users and continue to invest in building increased
awareness and affinity towards our brand. Further, we intend to create distinct brands to cater to

different customer segments. For example, we intendtodevel op AW by Growwodo for /
who require expertise to manage their funds effectively. For further details of @AV
s e ®©urBusiness 1 Our Growth Strategies 1 Pursue strategic acquisitions and investments o]

on page 233. Furt her mor e, we | aunc h e-dousé Batlisgoplatforan, withr o pr i et &
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advanced tools and customisation for experienced and professional traders. With each sub-brand
we will aim to become among the leaders in that category.

Our Company has undertaken to spend an amount aggregatingu p  8,510.00 million to GroupM
Media India Private Limited for the purposes of branding and performance marketing. We have also
entered into agreements with and signed up to the terms and conditions of certain global internet
platforms providing advertising services for performance marketing. Accordingly, we intend to utilize
the Net Proceeds for brand building and performance marketing activities in the following manner:

( million)
Estimated Estimated Estimated

Particulars amount proposed deployment o_f deployment of_ Net

to be funded from Net Proceeds in Proceeds in Fiscal

Net Proceeds Fiscal 2026 2027

Performance  marketing including
digital ads 1,350.00 450.00 900.00
Brand building and other marketing
activities such as, television radio, print
and on the ground 900.00 300.00 600.00

The actual deployment of funds under such arrangements are subject to a number of factors,
including any revisions based on management 6s
our Company, in accordance with applicable law.

asses

Investment in one of our Material Subsidiaries, Groww Creditserv Technology Private
Limited ( i G C Sad\NBFC, for augmenting its capital base

One of our Material Subsidiaries, GCS, is an RBI-licensed NBFC, through which we provide
personal loans to our customers. F o r further Ourd@8tsmass g ,0ur Poductsi&
Services 1 Other Products - Consumer Credit 0 a Key ReQyulations and Policies in India 7
Industry Specific Laws - Groww Creditserv Technology Private Limited o0 on 23 aqras
256, respectively. GCS disbursed 141,012 loans as of June 30, 2025, with 73,491 active users as
at the end of the same period.

As on the date of thisP r o0 s p eGCES is sategorized as an NBFC-Middle Layer based on crossing
the threshold of asset size required for an NBFC-ML , i 0,800 million.1As per the Master

Direction T Reserve Bank of India (Non-Banking Financial Company i Scale Based Regulation)
Directions, 2023, NBFC-MLs are required to maintain a minimum capital adequacy ratio of 15% of
its aggregate risk weighted assets, comprising Tier 1 and Tier 2 capital, with Tier-1 capital not below
10% at any point of time.

The table sets forth the details of Capital to Risk-We i ght ed AsQGRARO )Raotfi ocGQSA as at
for the three months ended June 30, 2025 and June 30, 2024 and for the Financial Years ended
March 31, 2025, March 31, 2024 and March 31, 2023:
L ETES As at and for the three As at and for the f inancial Year ended
June 30, 2025| June 30, 2024

Tier | Capital (in mi)l | 6,225.76 3,391.55 6,227.63 3,441.66)

Tier Il Capital (in mi)l | 29.30 118.15 21.45 132.34

Total Capital 6,255.06) 3,509.69 6249.08 3,574.00

Tier | Capital (%) 46.22 28.07 48.54 37.15

Tier Il Capital (%) 0.22 0.98 0.17 1.25

CRAR (%) 46.44 29.04 48.71 38.40 -
The table below sets forth the amount disbursed and loan book value from direct lending, both of
which are unsecured in nature, as at and for the three months ended June 30, 2025 and June 30,
2024 and for the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023:

(in T million)
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Particulars As at and for the three As at and for the f inancial Year ended March
months ended 31

| Disbursement by Groww |  2,487.44] by Groww 2, 487 44 3, 618 06 12,605.88 9,148.34
Creditserv  Technology
Private Limited"

Gross loan book # 11,639.09 9,633.08 11,365.20 7,303.05] -
* Total amount disbursed in the period/year.

# Qutstanding balance of the loans disbursed during the period/ year by GCS before expected credit losses.

Investment in one of our Material Subsidiaries, GCS will provide us with the opportunity to expand
our lending capacity, not only towards growing our existing line of business (personal loans), but
also towards launching and scaling up of new credit products such as Loan Against Securities. We
will continue to grow our loan portfolio, for which we will require additional capital. Further, in
addition to reducing dependency on external borrowings, a stronger capital base will also enhance
our overall credit profile and improve financial ratios such as debt-to-equity ratio, which will allow
GCS to borrow at more competitive rates in the future, making our lending business more cost-
efficient.

GCS is authorised to engage under its constitutional documents as, and is currently engaged as, a
non-deposit taking non-banking financial company registered with the Reserve Bank of India. Set
out below are details of Equity share capital, Total equity, Revenue from operations, Profit/ (Loss)
for the year and Borrowings of GCS for the Financial Years 2025, 2024 and 2023:

Particulars
in 1 _million
Equity share capital 4,354.95 2,521.62 94.00
Total equity 6,581.13 3,514.12 113.49
Revenue from operations 2,025.29 536.72 3.78
Profit/(Loss) for the year 66.79 (240.93) (27.54)
Borrowings 3,987.92 4,009.38 -

For further details of GCS, see I' History and Certain Corporate Matters  ESubsidiaries of our
Company EGroww Creditserv Technology Private Limited 6 on page 273.

We intend to utilize up to 2,050.00 million of the Net Proceeds for strengthening the capital base
of GCS, by deploying u p  #4@0.00 million in Fiscal 2026 and up to 1 , 0808 million in Fiscal
2027, in order to improve its net worth, enabling it to extend a higher volume of loans to the
customers. GCS shall utilise the funds for the consumer credit business including (i) personal loans;
and (ii) loans against securities. Our Company will invest in our Material Subsidiary, GCS, in the
form of debt or equity for augmenting the capital base of GCS, in the manner determined by our
Company in accordance with applicable law.

Investment in one of our Material Subsidiaries, G roww Invest Tech Private Limited ( A G,
for funding the margin trading  facilty ( AMTFO) busi ness

We intend to utilize up to 1,675.00 million of the Net Proceeds for investment in one of our Material

Subsidiaries, GI T, for funding 4006 mNidnhkn Fisoal02é e s s ,

and up275.@0 millidn,in Fiscal 2027.

MTF was launched on the Groww platform in September, 2024. We offer MTF, through one of our
Material Subsidiaries, GIT, a registered stock broker, to our customers which allows them to buy
securities by paying only a part of the total value of such securities. We fund the remaining amount
as loan and charge interest on the total funded amount, on a daily basis, at an interest rate ranging
from 0.027% to 0.043% per day, depending on the total funded amount. For further details of the
MTF offering, please see fOur Business i Our Products & Services 1 Other Products 1 Margin
Trading Facility (MTF) 6 o n 288 SEB8I, through its circular CIR/MRD/DP/54/2017 dated June
13, 2017 (currently subsumed in the Master Circular (Stock Exchanges and Clearing Corporations)
Dated October 16, SEB MBFCirdulargggt hereltelas efdl t he

MTF, which inter alia, provides framework in relation to securities which are eligible for margin
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trading, margin requirement, liquidation of securities by the stock brokers in case of default in
payment by the customer, leverage and exposure limits and disclosure requirements. The SEBI
MTF Circular also provides for the eligibility requirements for offering MTF by the stock brokers.
Further, SEBI by way of its circular SEBI/HO/MRD/MRD-PoD-2/P/CIR/2024/118 dated September
11, 2024, allowing securities funded through cash collateral to be considered as maintenance
margin for MTF.

The table below sets forth the MTF Book (margin trading facility outstanding book as at the end of
a period/year), interest income from MTF, and interest income from MTF (as a % of the revenue of
our operations), for the Financial Years/ periods indicated. Further, we had 0.06 million MTF Active
Users as on June 30, 2025:

“

million, unl ess ot he
ended
[MTFBook |  10,357.69 10 357.69 1 291.78 6,018.89
Interest Income from MTF 281.72 9.53 479.75 -
Interest Income from MTF 3.12 0.10 1.23 -
(as a % of the total revenue
from operations)
The funds required for MTF is funded through internal accruals, as well as through external
financing. As on June 30, 2025, the amount funded for MTF through
8,757.69mi I I i on and t hrough 260008 miiamn.l financing was

GIT is authorised to engage under its constitutional documents in the business of, and is currently
engaged, in the business of providing stock broking services (including mutual fund distribution)
and depository services. Set out below are details of Equity share capital, Total equity, Revenue
from operations, Profit for the year and Borrowings of GIT for the Financial Years 2025, 2024 and
2023:

As at and for the f inancial Year ended March 31

(in 1

Particulars

million)

Equity share capital 66.25 66.25 66.25]
Total equity 13,094.65 8,873.94 5,900.16
Revenue from operations 36,846.34 29,086.51 12,581.57,
Profit for the year 4,218.17 2,977.47| 731.30)
Borrowings 3,642.17| . -
Debt Securities 1,007.09

For further details of GIT, see I' History and Certain Corporate Matters  ESubsidiaries of our

Company EGroww Invest Tech Private Limited A on page 268.

Our investment in MTF is intended to expand access i.e., offer this feature to a larger number of
users, especially Affluent Users and/ or traders seeking greater flexibility and purchasing power,
and gain market share in this product category. Further, we will be able to strengthen the value
proposition of our Stocks product, grow revenues and diversify income streams through increasing
the interest earned on Margin Trading Facility. We intend to deploy the Net Proceeds for this Object,
to invest in one of our Material Subsidiaries, GIT, in the form of equity/ debt for funding the MTF
business, in the manner determined by our Company and as permitted under applicable law.

Funding inorganic growth through unidentified acquisitions and general corporate
purposes

Our Company proposes to deploy the balance Net Proceeds, aggregating up t 02,659.84 million
towards funding inorganic growth through unidentified acquisitions, subject to the amount proposed
to be utilised for (a) funding inorganic growth through unidentified acquisitions; and (b) general
corporate purposes, together not exceeding 35% of the Gross Proceeds in accordance with
Regulation 7(3) of the SEBI ICDR Regulations, out of which the amounts to utilised towards each
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of (i) general corporate purposes, or (ii) funding inorganic growth through unidentified acquisitions,
will not exceed 25% of the Gross Proceeds.

(a) Funding inorganic growth through unidentified acquisitions

We believe that we have benefitted from the acquisitions undertaken by us in the past and the table
below summarizes such acquisitions:

Date of Name of the Nature of Nature of Consideration Rationale and
acquisition entity acquisition business of benefits
acquired the entity
acquired
May 3, 2023 Groww Asset | Acquisition of Asset 1,750.18 Pursuant to the
Management 100% stake management million acquisition  of
Limited business an AMC entity,
(formerly we are able to
known as launch and
Indiabulls Asset manage our
Management own mutual
Company fund and
Limited) enhance  our
product
offerings
October 3, Finwizard Acquisition of Distribution of 9,610.50 Pursuant to the
2025 Technology 100% stake various million acquisition  of
Private Limited financial FTPL, we aim
( FrPLO ) (and products and to expand into
its subsidiaries, services, the wealth
Winiin including management
Taxscope mutual fund segment and
Private Limited, units, will be able to
Finwizard insurance serve users
Securities products, units with an
Private Limited of alternate enhanced suite
and Finwizard investment of products
Technology fund schemes, tailored to their
Services stock broking specific
Private Limited) and portfolio financial needs.
management
activities and
electronic filing
of tax returns

For further details of the acquisition of Finwizard Technology Private Limited and Groww Asset
Management Limited (formerly known as Indiabulls Asset Management Company Limited), please
see fHistory and Certain Corporate Matters i Other material agreements oand fHistory and

Certain Corporate Matters T Subsidiaries of our Company 0 0 n s P68 and 272, respectively.
Following the acquisition of Indiabulls Asset Management Company Limited, we launched our first
New Fund QOF®0er iimg Olcft o b er JuRe®BQ, 3025, weroffered 30 products, with
11 active funds and 19 passive funds (14 equity funds, five debt funds, two commodities funds,
eight ETFs and one hybrid fund).

We continue to pursue strategic acquisitions that help us introduce new products and adjacent

businesses, diversify into new segments and increase ARPU. Potential acquisitions and/or

investments will be undertaken with a view to augment our growth by acquiring companies or

investing in companies (a) with expertise in the industry that we operate in, (b) that can expand our

product offerings, (c) that can strengthen our platform to improve the customer experience, or (d)

companies that can scale our business in the capital markets. We believe that acquisitions and

investments made by our Company in furtherance of these factors will fit in with our strategic
business objectives and gOuwBusitesssitQuaGrevthi StrategiesP|l eas e s
T Pursue strategic acquisitions and investments 0O on 28a2ge
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We intend to utilise a portion of the Net Proceeds, which will not exceed 25% of the Gross Proceeds,

towards our strategic acquisitions and/or invest mer
decision and may not be the total value or cost of any such investments but is expected to provide
us with sufficient financial leverage to pursue such investments . For furthd&isk det ai | s

Factors 1 25. We may utilize a portion of the Net Proceeds to undertake inorganic growth for
which the target may not be identified. In the event that our Net Proceeds to be utilized
towards inorganic growth initiatives are insufficient for the cost of our proposed inorga nic
acquisition, we may have to seek alternative forms of funding 0 on GRaFgrter, the
proposed inorganic acquisitions shall be undertaken in accordance with the applicable laws,
including the Companies Act, FEMA and the regulations notified thereunder, as the case maybe.

The actual deployment of funds will depend on a number of factors, including the timing, nature,
size and number of acquisitions undertaken, as well as general factors affecting our results of
operation, financial condition and access to capital. These factors will also determine the form of
investment for these potential acquisitions, i.e., whether they will be directly done by our Company
or through investments in our Subsidiaries in the form of equity, debt or any other instrument or
combination thereof, or whether these will be in the nature of business or technology acquisitions
or joint ventures.

Acquisition process

The usual framework and process followed by us for acquisitions involves identifying the avenues
based on the following criteria: (a) expertise of such target company in the industry we operate in,
(b) strategic fit to our existing businesses, (¢) compatibility with our industry and our business, (d)
new features to serve existing customers, and (e€) newer technology infrastructure, service/product
offerings.

As on the date of thisP r 0 s p ewe havesnot entered into any definitive agreements for utilisation
of the Net Proceeds towards any future acquisitions or strategic initiatives for the Object set out
above. Currently, our Company cannot identify any acquisition targets, the acquisition or investment
process and whether (a) the form of investment will be cash, equity, debt or any other instrument
or combinations thereof; (b) such acquisitions would be in same industry; or (c) such acquisition will
be in domestic market or outside India or both. Further, in accordance with the SEBI Listing
Regulations, with respect to such acquisitions proposed to be made from the Net Proceeds, our
Company will disclose to the Stock Exchanges, the required details of the acquisition, including
name of the target entity, cost of acquisition and nature of acquisition, at the relevant stages as
prescribed therein.

(b) General corporate purposes

Our Company proposes to utilize such amount for the general corporate purposes which shall not
exceed 25% of the Gross Proceeds, for the business requirements of our Company and its
Subsidiaries, such as: (i) capital expenditure requirements, (i) working capital requirements, (iii)
new product development, and (iv) meeting exigencies and expenses incurred in the ordinary
course of business, as the case may be, and as may be deemed fit by the management of our
Company.

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure
considered expedient and as approved periodically by our Board, subject to compliance with all
applicable laws and regulations. The quantum of utilization of funds towards each of the above
purposes will be determined by management of our Company, based on the amount actually
available under this head and the business requirements of our Company, from time to time. Our

Company6s management atilisng surplossamnauntd, if aayx Thé dambuntttoybe i n
utilised from the Net Proceeds towards general corporate purpose shall not be used for utilisation
for any of the other identified objects of the Offer.
Offer -related Expenses
The total expenses of the Off eR69a90amilienst i mated to be &
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Other than (i) listing fees, audit fees (to the extent not attributable to the Offer), and expenses for any
product or corporate advertisements consistent with past practice of our Company (other than the
expenses relating to marketing and advertisements in connection with the Offer), which will be solely
borne by our Company; and (ii) fees and expenses in relation to the legal counsel to the Selling
Shareholders in relation to the Offer, which shall be borne by the respective Selling Shareholders, all
costs, charges, fees and expenses associated with and incurred with respect to the Offer, (including all
applicable taxes except securities transaction taxes and capital gains tax as may be applicable which
shall be solely borne by the respective Selling Shareholders) and directly attributable to the Offer (other
than as mentioned at (i) above), shall be borne on a pro rata basis, in proportion to the number of Equity
Shares issued and Allotted by our Company in the Fresh Issue and sold by each of the Selling
Shareholders in the Offer for Sale, upon listing of the Equity Shares on the Stock Exchange(s) pursuant
to the Offer in accordance with Applicable Law. All such payments shall be made by our Company on
behalf of the Selling Shareholders and, each of the Selling Shareholders agree that it shall reimburse
our Company, on a pro rata basis, in proportion to the respective portion of the Offered Shares, for any
documented expenses incurred by our Company on behalf of such Selling Shareholder. In the event
that the Offer is postponed or withdrawn or abandoned for any reason or in the event the Offer is not
successfully completed, all expenses in relation to the Offer including the fees of the Book Running
Lead Managers and legal counsel and other advisors and their respective reimbursement for expenses
which may have accrued up to the date of such postponement, withdrawal, abandonment or failure as
set out in their respective engagement letters, shall be borne on a pro rata basis, in proportion to the
number of Equity Shares that is proposed to be issued and Allotted by our Company in the Fresh Issue
and sold by each of the Selling Shareholders in the Offer for Sale, upon listing of the Equity Shares on
the Stock Exchange(s) pursuant to the Offer in accordance with applicable law. Accordingly, in such
event, the reimbursement by each of the Selling Shareholders, on a pro rata basis, in proportion to its
respective portion of the Offered Shares for any documented expenses incurred by the Company on
behalf of such Selling Shareholder which may have accrued up to the date of such postponement,
withdrawal, abandonment or failure of the Offer, shall be completed within 15 Working Days from such
date on which the respective Selling Shareholder receives an intimation that the Board or the IPO
Committee of the Company has taken note of such postponement, withdrawal, abandonment or failure
of the Offer.

The estimated Offer expenses are as follows:

(Tin mi
Activity Estimated As a % of total | As a % of Offer
amount @ estimated Offer | size®
expenses @

BRLMs fees and commissions (including 1,519.04 56.30% 2.29%
underwriting commission, brokerage and
selling commission)

2. Fees payable to the Registrar to the Offer 0.00 0.00% 0.00%

3. Selling commission/processing fee for SCSBs 180.66 6.70% 0.27%
and

Bankers to the Offer, fee payable to the
Sponsor Bank for Bids made by Rlls using UPI,
brokerage and selling commission and bidding
charges for the Members of the Syndicate,

Registered Brokers, RTAs and CDPs (@)
(5)(6)(7)(8)

4. Advertising and marketing expenses 325.60 12.07% 0.49%
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Activity Estimated As a % of total | As a % of Offer

amount @ estimated Offer | size®
expenses @

Other expenses

(i) Listing fees, SEBI filing fees, BSE and 133.34 4.94% 0.20%
NSE processing fees, book building
software fees,

(ii) Other regulatory expenses, 111.09 4.12% 0.17%
(iif) Printing and stationery expenses 13.65 0.51% 0.02%
(iv) Fees payable to the legal counsel

196.47 7.28% 0.30%

(v) Fees payable to other advisors to the
Offer, including but not limited to statutory 116.30 4.31% 0.18%
auditors, independent chartered
accountant, industry expert.

(vi) Miscellaneous 101.76 3.77% 0.15%

Total estimated Offer Expenses 2,697.90 100.00% 4.07%
I —m——"$§—_€§€—€$—$—§—§€—§$—Sa§a§$—§$—$—§—§—§—§—S—$—€$é$S$§S—S—§—$€$—€—$é$——§—€—€$§———€$€—$—S$—$§—$§$é—S§—a—€—€_—\u5m§"8§9@§

(1) Offer expenses include applicable taxes, where applicable. Offer expenses are estimates and are subject to change.
(2) Selling commission payable to the SCSBs on the portion for Rlls and Nlls which are directly procured and uploaded by the
SCSBs, would be as follows:

Portion for RlIs* 0.35% of the Amount Allotted (plus applicable taxes)

Portion for Nlls* 0.20% 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 the Bid
book of BSE or NSE.
No processing fees shall be payable by the Company and the Selling Shareholders to the SCSBs on the applications
directly procured by them.
(3) Processing fees payable to the SCSBs on the portion for Rlls and NlIs (excluding UPI Bids) which are procured by the

members of the Syndicate/ sub-Syndicate/ Registered Broker/ RTAs/ CDPs and submitted to SCSB for blocking, would be

as follows:

Portion for Rlls and Nlls* 1 10 per valid application (exclusive of applicable taxes)

"Processing fees payable to the SCSBs for capturing Syndicate Member/Sub-syndicate (Broker)/Sub-broker code on the

ASBA Form for NIls and QI Bs with bids above T0.50 million would
The tot al processing fees payable to SCSBs as mentioned above
(exclusive of applicable taxes). In case the total uploading

(exclusive of applicable taxes), then the amount payable to SCSBs, would be proportionately distributed based on the

number of wvalid applications such that the total wuploading char

(exclusive of applicable taxes)

(4) Selling commission on the portion for Rlls (using the UPI mechanism), and Nlls which are procured by members of the
Syndicate (including their sub-Syndicate Members), RTAs and CDPs or for using 3-in-1 type accounts- linked online trading,
demat & bank account provided by some of the brokers which are members of Syndicate (including their sub-Syndicate
Members) would be as follows:

Portion for RIIs* 0.35% of the Amount Allotted (plus applicable taxes)

Portion for NlIs* 0.20% of the Amount Allotted (plus applicable taxes)
" Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
The Selling commission payable to the Syndicate /sub-Sy ndi cat e Members (RIIls up to 10.20 mil
milion-T 0. 50 mi Il lion) will be determined on the basis of the appli

is also bid by the respective Syndicate / sub-Syndicate Members. For clarification, if a Syndicate ASBA application on the

application form number / series of a Syndicate / sub-Syndicate Members, is bid by an SCSB, the Selling Commission will

be payable to the SCSB and not the Syndicate / sub-Syndicate Members.

For NIls (above T0.50 million), Sy n dSyrdiaateeCodA &f BhA applicatiomforme ar i n g
submitted to SCSBs for Blocking of the Fund and uploading on the Exchanges platform by SCSBs. For clarification, if a

Syndicate ASBA application on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an

SCSB, the Selling Commission will be payable to the Syndicate / Sub Syndicate members and not the SCSB.

Bidding Charges payable to members of the Syndicate (including their sub-Syndicate Members) on the applications made

using3-in-1 accounts would be T10 (exclusive of applicable taxes),
their sub-Syndicate Members). Bidding charges payable to SCSBs on the QIB Portion and NlIs (exclusive UPI Bids)

which are procured by the Syndicate/sub-Syndicate/Registered Broker/RTAs/CDPs and submitted to SCSBs for blocking

and uploadi ng woul dicatioa (exclasive op applicableatdxésd a p p |

Bidding charges/ Processing Charges payable on the application made using 3-in-1 accounts will be subject to a maximum

cap of T 3.0 million (plus applicable taxes), in case if the
(plus applicable taxes) then it willbe paidonpro-r at a basis for portion of (i) RIBO6s (ii)
The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on

the basis of the bidding terminal id as captured in the Bid Book of BSE or NSE.
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Selling commission/ uploading charges payable to the Registered Brokers on the portion for Rlls and Nlls which are directly
procured by the Registered Broker and submitted to SCSB for processing, would be as follows:
Portion for Rlls and Nlls 1 10 per valid application (plus applicable taxes)
Upl oading charges/ Processing fees for applications made by RII
(from 10.-2P0. ®m0Ol mi bhion) would be as wunder:
Members of the Syndicate / RTAs / CDPs /Registered 1 20 per valid application (plus applicable taxes) subject to a

Brokers maxi mum cap of 1 47.50 milli

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers will

be subject to a maximum cap of 1 47.50 million (plus applicable
payableexceeds T 47.50 million, then the amount payable to Members of
would be proportionately distributed based on the number of valid applications such that the total uploading charges /
processing fees payable doesnote x ceed 1 47.50 million.

" Based on valid applications
All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate
Agreement and Cash Escrow and Sponsor Bank Agreement.
ICICI Bank Limited T NIL for applications made by UPI Bidders using the UPI mechanism. The Sponsor
Kotak Mahindra Bank Limited  Bank(s) shall be responsible for making payments to the third parties such as remitter
bank, NPCI and such other parties as required in connection with the performance of
its duties under the SEBI circulars, the Syndicate Agreement and other applicable laws.
The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks
(SCSBs) only after such banks provide a written confirmation on compliance with SEBI RTA Master Circular, in a format
as prescribed by SEBI, from time to time and in accordance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51
dated April 20, 2022.
(5) The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks
(SCSBs) only after such banks provide a written confirmation on compliance with the SEBI ICDR Master Circular.

Means of finance

The Objects are proposed to be funded from the Net Proceeds. Accordingly, we confirm that there is
no requirement to make firm arrangements of finance under the SEBI ICDR Regulations through
verifiable means towards at least 75% of the stated means of finance, excluding the Net Proceeds to
be raised from the Fresh Issue and existing identifiable internal accruals, as prescribed under the SEBI
ICDR Regulations.

Interim use of funds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading
approvals from the Stock Exchanges by our Company. Pending utilization for the purposes described
above, we undertake to temporarily invest the funds from the Net Proceeds only with scheduled
commercial banks included in the second schedule of the Reserve Bank of India Act, 1934, as
amended. In accordance with section 27 of the Companies Act, 2013, our Company confirms that it
shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any other listed
company or for any investment in the equity markets. Any interest earned on the deposits made by our
Company in a scheduled commercial bank, shall be utilized towards a shortfall in fulflment of the
Object(s), if any, as set out above. Further, in case there is no shortfall in utilization of the Net Proceeds
towards the Objects or if there is any residual interest income after meeting such shortfall, the residual
interest income shall be utilized towards: (i) employee-related and administrative expenses, (ii) working
capital requirements, and (iii) meeting exigencies and expenses incurred in the ordinary course of
business, as the case may be, and as may be deemed fit by the management of our Company.

Bridge loan

Our Company has not raised any bridge loans from any banks or financial institutions, which are
proposed to be repaid from the Net Proceeds.

Monitoring of utilization of funds

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company has appointed CRISIL
Ratings Limited as Monitoring Agency for monitoring the utilisation of Gross Proceeds prior to the filing
of the Red Herring Prospectus. Our Audit Committee and the Monitoring Agency will monitor the
utilisation of the Gross Proceeds including in relation to the utilisation of the Gross Proceeds towards
general corporate purposes and the Monitoring Agency shall submit the report required under
Regulations 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until such time as the Gross
Proceeds, have been utilised in full in accordance with the Monitoring Agency Agreement. Our
Company undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit
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Committee without any delay.

Our Company will disclose and continue to disclose, till the time any part of the Fresh Issue proceeds
remains unutilised, the utilisation of the Gross Proceeds, including interim use under a separate head
in its balance sheet for such fiscal years as required under the SEBI ICDR Regulations, the SEBI Listing
Regulations and any other applicable laws or regulations, clearly specifying the purposes for which the
Gross Proceeds have been utilised. Our Company will also, in its balance sheet for the applicable fiscal
years, provide details, if any, in relation to all such Gross Proceeds that have not been utilised, if any,
of such currently unutilised Gross Proceeds. Further, our Company shall include the deployment of
Gross Proceeds under various heads, as applicable, in the notes to our quarterly consolidated financial
results.

Pursuant to Regulation 32(3) and Part C of Schedule Il, of the SEBI Listing Regulations, our Company
shall, on a quarterly basis, disclose to the Audit Committee the uses and applications of the Gross
Proceeds. Subject to applicable laws including SEBI Listing Regulations, on an annual basis, our
Company shall prepare a statement of funds utilised for purposes other than those stated in this
Pr o s p eandtplace it before the Audit Committee and make other disclosures as may be required
until such time as the Gross Proceeds remain unutilised. Such disclosure shall be made until such time
that all the Gross Proceeds have been utilised in full. The statement shall be certified by the statutory
auditor of our Company and such certification shall be provided to the Monitoring Agency. Furthermore,
in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the
Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual
utilization of the proceeds of the Fresh Issue from the Objects; and (ii) details of category wise variations
in the actual utilization of the proceeds of the Fresh Issue from the Objects.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, our Company shall not vary the Objects
unless our Company is authorized to do so by way of a special resolution of its Shareholders, through
postal ballot and such variation will be in accordance with the applicable laws including the Companies
Act and the SEBI ICDR Regulations. In addition, the notice issued to the Shareholders in relation to the
passing of such special resolution by postal ballot shall specify the prescribed details and be published
in newspapers, one in English, one in Hindi and one in Kannada, the regional language of the jurisdiction
where our Registered Office is situated.

In accordance with the Companies Act, our Promoters will be required to provide an exit opportunity to
the Shareholders who do not agree to such proposal to vary the objects, subject to the provisions of the
Companies Act and in accordance with such terms and conditions, including in respect of pricing of the
Equity Shares, in accordance with our Articles of Association, the Companies Act and the SEBI ICDR
Regulations.

Appraising entity

None of the Objects of the Fresh Issue for which the Net Proceeds will be utilized have been appraised
by any bank/ financial institution.

Other confirmations

Our Directors, Key Managerial Personnel, members of Senior Management, Promoters, members of
our Promoter Group, and our Group Company, do not have any interest in the proposed Objects and
will not receive any portion of the Net Proceeds.

Our Company has not entered into and is not planning to enter into any arrangement/ agreements with

any of Promoters, members of our Promoter Group, Directors, Key Managerial Personnel, members of
the Senior Management or Group Company in relation to the utilization of the Net Proceeds.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price has been determined by our Company, in consultation with the BRLMs,

on the basis of assessment of market demand for the Equity Shares offered through the Book Building

Process and on the basis of qualitative and quantitative factors as described below. The face value of

the Equity Shares is 2 50diraes the faca wallie perhEquityCshdree The Pr i c e
financial information included herein is derived from our Restated Consolidated Financial Information.

I nvestors shoul d al sRisk Raedrseor,OutfBusineds ® ,Financial Infarmasgion fio
andMamagement 8s Discussion and Analysis of Financial
on pages 37, 214, 306 and 371, 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:

iGr owwo i-knowa and ereférred brand for investing across cities, towns and
villages in India

1 Our brand is well-known across cities, towns and villages in India, with Active Users in 98.36%
of pin-codes in India, as of June 30, 2025

1 Groww has been at the forefront of retail investing in India, and, as per Google Trends, Groww
has the highest search interest in India among top 10 brokers basis NSE active clients (as per

NSE data) in Fiscal 2025, according to the Redseerreport ( see fil ndusgtparglabver vi ew

page 209).

1 Our brand recall is also demonstrated by our organic customer acquisition. For example, in the
three months ended June 30, 2025 and 2024, Fiscals 2025, 2024 and 2023, 83.16%, 82.96%,
83.63%, 81.10% and 81.03% customers, respectively, were acquired organically

We have high customer retention, engagement and price in -elasticity

1 At Groww, our focus on the relationship with our customers does not end with the completion of
a transaction. The extent to which our customers use and engage with our products and services
is an important indicator of their level of interest in our platform - we use our platform, from
personalized notifications - to - stories - to - feeds - to - widgets, to provide customized updates
as well as relevant and easily accessible content, which creates a regular cadence of information
and knowledge for our customers;

91 Across cohorts of Active Users to have completed 3 years on our platform, 77.70% remained
with us

1 DAU/MAU ratio of Transacting Users was 56.29% and 55.24% in Fiscals 2025 and 2024,
respectively.

Customer -friendly design for enhancing investing experience

1 By leveraging technology, we are able to design our platform to cater to different types of
customers and their requirements in a single app, and provide transparency, simplicity and

speed;

T From Fiscal 2023 through the three months ended Ji
most appreciated feature of the Groww app on Google Play reviews, based on data aggregated
by Appbot

T We are also guided by our design ethos to focus o
isweat over the smal/l stuffo, and to finot be gener
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In-house technology stack to deliver a differentiated experience at low cost

1 We have built most of our technology in-house. Doing so helps us deliver a better experience to
our customers; Our systems have the bandwidth to handle approximately 50 million users
simultaneously and execute approximately 50 million orders per day.

1 With systems and infrastructure customized for our operations, we are able to react to changes
quickly, both customer-demand related and regulatory and compliance driven;

f Our fiCost to ServeoO as a percentage of revenue fro
2023 to 12.55% in Fiscal 2024, 14.62% in Fiscal 2025, 12.23% in the three months ended June
30, 2024 and 14.80% in the three months ended June 30, 2025
Entrepreneurial and ownership -driven culture
1 At Groww, our organizational culture combines a Promoter-led vision and strategy with an
experienced execution team;
1 We advocate an entrepreneurial culture where everyone is encouraged to display ownership and
be invested in our growth.
Strong execution delivering growth and profitability
1 Our platform is characterized by core principles of being customer first, technology-led and asset-
light;
T Our AAdjusted Cost to Operateo is largely fixed i1
Revenue from operations from 26.32% in Fiscal 2023 to 13.77% in Fiscal 2025
For further OdreBusmnésts s-,0ur Lenepetitive Strengths 0 begi nni n®26,on page
respectively.
Quantitative Factors
Some of the information presented below relating to our Company is based on or derived from the
Restated Consolidated Fi nanci Rdstated iIConeotidatadt Finanoial For det

Infformation 6 begi nni B@. on page

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:

1. Basic and Diluted

Earni

ngs

per

2%ach r e

(AEPSO)

Financial Year/Period Basic EPS (in ) Diluted EPS (in ) Weight
Financial Year ended March 31, 2025 3.34 3.19 3
Financial Year ended March 31, 2024 (1.50) (1.50) 2
Financial Year ended March 31, 2023 0.86 0.79 1
Weighted Average 1.31 1.23 -
Three-month period ended June 30, 2025* 0.66 0.63 -

“Not annualised

Notes:

W The face value of equity shares of the Company is 1T 2.

()

3)

)

Basic Earnings per share = Profit/(Loss) for the year/period attributable to equity shareholders as restated/ sum of
Weighted average number of Equity shares & CCPS (on as if converted basis) outstanding during the financial
year/period.

Diluted Earnings per share = Profit/(Loss) for the year/period attributable to equity shareholders as restated/ sum
of Weighted average number of Equity shares, CCPS (on as if converted basis) & dilutive potential equity shares
outstanding during the financial year/period. For the year ended 31 March 2024 the potential equity shares are not
considered for calculation of Diluted EPS since they were anti-dilutive in nature.

Weighted average = Aggregate of financial year-wise weighted EPS divided by the aggregate of weights i.e.

(EPS x Weight) for each financial year/period /Total of weights.
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2. Pri

ce/ Earning ( fiP/ EOffer Rri@toifol00 per EquitylShatei on t o

Offer

P/E ratio at the higher end of the

Price
number of times

Particulars

Based on Basic EPS for the financial year ended March
31, 2025
Based on Diluted EPS for the financial year ended March 31.35
31, 2025
Industry Peer Group P/E ratio
Particulars P/E ratio
(number of times)
Highest 86.11
Lowest 19.80
Industry Composite 40.77
Notes:
® The highest and | owest industry P/ E shown abGomparisonsvithb as e d

listed industry peers 0 ;

@ The industry average has been calculated as the arithmetic average P/E of the peer set provided below. For further

det ai | -Lomparisoe with listed industry peers 0

bel ow.

Return on Net Worth

Financial Year/Period

Return on Net

Financial Year ended March 31, 2025 37.57%
Financial Year ended March 31, 2024 (31.66%) 2
Financial Year ended March 31, 2023 13.80% 1
Weighted Average 10.53%
Three months ended June 30, 2025* 6.31% -

“Not annualised

Notes:

@ Return on Net Worth is calculated as Profit/(loss) for the period/year attributable to Shareholders of the Company divided
by Net Worth as of at the end of the respective period/year.

@ Net Worth is computed as the aggregate value of the paid-up share capital and all reserves created out of the profits
and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate
value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the
Restated Consolidated Financial Information, but does not include reserves created out of revaluation of assets, write-
back of depreciation and amalgamation, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations.

®  The figures disclosed above are derived from the Restated Consolidated Financial Information.

5. Net Asset Value per Share (Basic and Diluted)
Financial Year/Period Net Asset Value per Share (Basic) Net Asset Value per Share
( ) (Diluted)
As at June 30, 2025* 10.47 9.93
As at March 31, 2025 8.89 8.50
After the Offer
At Offer Price 12.10 11.48
*Not annualised.
Notes:

(1) Net Asset Value per Share (Basic) represents Net Worth as at the end of the fiscal year/ period divided by the sum of
the Weighted average number of Equity Shares & CCPS (on as if converted basis) outstanding at the end of the
period/year.

(2) Net Asset Value per Share (Diluted) represents Net Worth as at the end of the fiscal year/ period divided by the sum
of the Weighted average number of Equity Shares, CCPS (on as if converted basis) and the dilutive potential equity
shares outstanding at the end of the period/year

(3) Net worth is computed as the aggregate value of the paid-up share capital and all reserves created out of the profits
and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate
value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the
Restated Consolidated Financial Information, but does not include reserves created out of revaluation of assets, write-
back of depreciation and amalgamation, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations

6. Comparison of accounting ratios with listed industry peers
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Name of the Face Revenue Net Asset

company value per |(number from (Basic) | (Diluted) Value per
equity operations Equity Share
share () (in  million ) (Basic)
Our Company” 2 31.35 39,017.23 3.34 3.19| 37.57% 8.89
Peer Group**
Domestic Peers
P EE———§—§—S——n—§—§—§§y
Angel One Limited 10 19.80 52,383.79| 130.05 126.82| 20.85% 623.72
Motilal Oswal Financial 1 83,390.50| 41.83 41.00| 22.64% 185.24
; S 24.88
Services Limited
360 One WAM Limited 1 45.20 32,950.90| 27.14 26.08| 14.37% 188.89
Nuvama Wealth Management 10 26.85 41,582.69| 276.66 268.54| 28.22% 979.11
Limited )
Prudent Corporate Advisory 5 11,035.61| 47.25 47.25| 29.30% 161.25
) - 58.92
Services Limited
Global Peers
P —
Robinhood Markets, Inc. 0.01 86.11| 244,933.00| 132.80 129.48| 17.70% 750.95
Interactive Brokers Group, 0.83 38.77| 430,355.00| 580.17 575.19| 17.64% 3,258.99
Inc.!
Nordnet AB (publ) N.A 25.64 43,790.30] 92.31 92.23| 35.45% 268.47

"Our financial information has been derived from the Restated Consolidated Financial Information as at or for the financial year
ended March 31, 2025

**A|| the financial information for the peer companies mentioned above is on a consolidated basis and is sourced from the annual
reports / investor presentations or other public fillings, as available, for the year ended March 31, 2025 for domestic peers /
December 31, 2024 for global peers submitted to Stock Exchanges

Notes for :peer group

@ Profit After Tax and Networth are excluding non-controlling interests

@ Basic and Diluted EPS refers to the Basic and Diluted EPS sourced from the financial statements of the companies
respectively for the Fiscal ended March 31, 2025 / December 31, 2024 (as applicable)

®  Return on Net Worth (%) = Profit/(loss) for the year ended March 31, 2025 / December 31, 2024 (as applicable) divided
by Total Equity of the company of last fiscal year attributable to shareholders of the Company

@ Net Asset Value per Equity Share is computed as the Total Equity of the Company as on March 31, 2025 / December
31, 2024 (as applicable) divided by the weighted average of outstanding number of equity shares as on March 31,
2025/ December 31, 2024 (as applicable)

®  Price/earnings ratio for the i) domestic peers has been computed based on the closing market price of equity shares
on NSE as on October 23, 2025, divided by the diluted earnings per share for financial year ended March 31, 2025, ii)
global peers has been computed based on the closing market price of equity shares on NASDAQ or Stockholm Stock
Exchange as applicable as on October 23, 2025, divided by the diluted earnings per share for year ended December
31, 2024.

®  Foreign Exchange rate: USD/ INR: 83; SEK/ INR: 8.5

~

Key Performance Indicators

Our Company considers that the KPIs set forth below are the ones that may have a bearing for

arriving at the basis for the Offer Price. The KPIs disclosed below have been used historically by

our Company to understand and analyse our business performance, which in result, help us in

analysing the growth in comparison to our peers. The KPIs disclosed below have been approved

and confirmed by a resolution of our Audit Committee dated November 7, 2025. Further, the

members of our Audit Committee have confirmed the KPIs pertaining to our Company that have

been disclosed to any investors at any point of time during the three years prior to the date of filing

ofthisPr os pédatvies been discl osed i n t DurBusisesscot,i oann da nhda vi en
been certified by Manian & Rao, Chartered Accountants by way of their certificate dated November

7,2025.

For details of our other operating metrics disclosed elsewhere in this Pr os pe c tsi®s
Business 6, a&almd afjement 6s Discussion and Analysis of Fi

of Operations 0 o n Rld gnd 371, respectively.

We have also described and deDefintiensand AbbrevitiBriss 0 as app

beginning on page 1.
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In addition to the above, the Audit Committee also noted that other than the below mentioned KPIs,
there are certain items/ metrics which have not been disclosed inthis P r o s p eagthewsame are
either sensitive to the business and operations, not critical or relevant for analysis of our financial
and operational performance or such items do not convey any meaningful information to determine
performance of our Company.

Our Company confirms that it shall continue to disclose all the KPlIs included in this section on a
periodic basis, at least once in a year (or any lesser period as determined by the Board of Directors
of our Company) for a duration of one year after the date of listing of the Equity Shares on the Stock
Exchanges or till the utilisation of the proceeds from the Offer, whichever is later, or for such other
duration as may be required under the SEBI ICDR Regulations.

Details of our key performance indicators as at and for the three months period ended June 30,
2025 and June 30, 2024 and the Financial Years ended March 31, 2025, March 31, 2024 and March
31, 2023.

Particulars

As at and for the three As at and for the Financial Year ended
months ended
June 30, June 30, March 31, March 31, March 31,
2025 2024 2025 2024 2023

NSE Active |, [ NSEActive [ #milions | .. ., |
1. Clients® 12.58 10.92 12.92 9.54 5.37
2. f“’.""th in NSE % 15.17% 93.17% 35.46% 77.51% 39.65%
ctive Clients®
3. | Active Users® # millions 14.38 10.78 13.94 9.43 5.36
4 Total Customer millions | 2,606,569. | 1,637,933.5 | 2,168,115.7 | 1,213,759.6 478,043.12
" | Assets® 40 3 8 6
5. | Platform AARPU®) - - 3,339.28 3,529.80 2,540.99
6 Revenue from millions 9,043.98 10,007.94 39,017.23 26,092.81 11,415.26
" | operations®
7 Profit/(loss) for the millions 3,783.67 3,380.13 18,243.73 (8,054.50) 4,577.17
" | period/year
Profit/(loss) for the % 39.89% 32.27% 44.92% (28.81)% 36.30%
8. | period/year
Margin®
9 Contribution millions 7,705.52 8,784.29 33,312.77 22,818.39 9,605.77
"~ | Margin®
10 Contribution % 85.20% 87.77% 85.38% 87.45% 84.15%
" | Margin (%)*°)
EBITDA millions 4,826.64 4,187.52 23,710.09 (7,808.78)" 3,987.76
11.| (excluding Other
income)t)
12. égjusted EBITDA millions 5,071.95 5,836.68 23,063.69 14,709.19 4,163.01
Adjusted EBITDA % 56.08% 58.32% 59.11% 56.37% 36.47%
13 Margin®3

Aincludes exceptional item (taxes) against estimated tax liability of T 13,396.84 million on account of the US taxes applicable on the Outbound
merger as at March 31, 2024
Notes:

@ NSE Active Clients are customers (on Groww) who have done at least one transaction within the last 12 months on

NSE.

@ Refers to percentage growth of NSE Active Clients as on the last day of the current reporting period compared to the
value as on the last day of the previous reporting period.
®  Active Users are defined as unique users that have transacted on Groww in the last three months of the reporting

period or

Transacting Users. Fo r

have

further

tot al

assets

greater
d e Ouar Busisess ipOperatienal ansl Eirancial Metrics 0

t han

io

as

on the
page 221.

@ Total Customer Assets are defined as the sum of the (a) value of Stocks held by users in demat accounts at Groww,
(b) value of Mutual Funds' holdings of users invested through Groww, and (c) value of customer funds held by users
on Groww platform. The value of assets reported is as on the last day of the reporting period.

®  Refers to Annual Average Revenue per User, which is calculated by dividing Revenue from operations for the year by
the Average Active Users for the year.

®  Revenue from operations as presented in the Restated Consolidated Financial Information.
™ Profit Profit/(loss) for the period/year, as presented in the Restated Consolidated Financial Information.
®  Refers to Profit/(loss) for the period/year, as a percentage of Total income.
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©®  Contribution margin is defined as Revenue from operations minus Software, server and technology expenses and
Transaction and other related charges, this does not include attributable employee benefits expense and certain other
expenses.

(10 Refers to Contribution Margin, as a percentage of Revenue from operations

(1 EBITDA (excluding Other income) is defined as profit/(loss) for the period/year plus (i) Total tax expense, (i) Finance
costs, and (iii) Depreciation and amortisation expense less Other income.

12 Adjusted EBITDA is defined as profit/(loss) for the period/year plus (i) Total tax expense, (ii) Finance costs, (iii)
Depreciation and amortisation expense, (iv) Exceptional item (taxes), (v) Share based payments, (vi) One time
performance based incentive, (vii) Long term incentive and, (viii) Share of net loss of associate accounted for using
equity method (net of tax), less Other income.

13 Refers to Adjusted EBITDA, as a percentage of Revenue from operations.

The above details have been certified by Manian & Rao, Chartered Accountants pursuant to their certificate dated November
7, 2025. The certificate dated November 7, 2025 issued by Manian & Rao, Chartered Accountants, has been included in
fMaterial Contracts and Documents for Inspection i Material Documents 6 begi nni B2. on page

The list of our KPIs along with brief explanation of the relevance of the KPI for our business
operations are set forth below.

Explanation for the KPlIs
_Platformkpbls

NSE Active Clients NSE Active Clients is reported on monthly basis and hence acts as a
standardi zed benchmark (from Indi ad
growth and scale of our Company.

Growth in NSE Active Clients helps us understand user growth and
performance as compared to established peers as well as new entrants in the
industry.

This metric helps us in understanding all customers who are engaged on the
platform either by way of recent transacting activity or by way of holding
assets. For a consumer-centric platform, the ability to acquire, retain and grow
users Vviz. ebalbseerosfo fAiAscta vkey perfor
Total Customer Assets signifies the value of assets held across multiple
products and services at the end of period with us and helps us to gauge the
wealth held by the customers on Groww.

Platform AARPU is the total average revenue per active user for that year and
is a key metric to understand the monetization strength of the platform.
Revenue from operations We believe O6Revenue from operations
track record - enables us to analyse the financial and business performance
of our Company.

Profit after tax represents the <co

Growth in NSE Active
Clients

Active Users

Total Customer Assets

Platform AARPU

Profit/(loss) for the

period/year

Profit/(loss) for the
period/year Margin

including taxes, have been accounted for. Profit after tax is a key measure of
the company's overall financial health and its ability to re-invest in growth &
expansion and generate shareholder returns.

Contribution Margin

Contribution Margin (%)

Contribution Margin and Contribution Margin % provides insights into our
platformds unit economics, pricing

EBITDA (excluding Other
income)

Tracking EBITDA (excluding Other income)h el ps us il l ust
significant operating leverage. It is a measure to evaluate the operating
performance and assess the overall health of our business.

Adjusted EBITDA

Adjusted EBITDA Margin

Adjusted EBITDA and Adjusted EBITDA Margin helps us understand the
operating performance before (i) Exceptional item (taxes), (ii) Share based

payments, (iii) One time performance based incentive, (iv) Long term
incentive and, (v) Share of net loss of associate accounted for using equity
method (net of tax).

Description on the historic use of the key performance indicators
monitor our operational and/or financial performance

by us to analyse, track or

In evaluating our business, we consider and use certain KPIs, as stated above, as a supplemental
measure to review and assess our financial performance. The presentation of these KPIs is not
intended to be considered in isolation or as a substitute for the Restated Consolidated Financial
Information. We use these KPIs to evaluate our financial performance. Some of these KPIs are not
defined under Ind AS and are not presented in accordance with Ind AS. These KPIs have limitations
as analytical tools. Further, these KPIs may differ from the similar information used by other
companies and hence their comparability may be limited. Therefore, these metrics should not be
considered in isolation or construed as an alternative to Ind AS measures of performance or as an
indicator of our operating performance, liquidity or results of operation.
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Although these KPIs are not a measure of performance calculated in accordance with applicable
accounting standards, our management believes that it provides an additional tool for investors to
use in evaluating our ongoing operating results and trends and in comparing our financial results
with other companies in our industry because it provides consistency and comparability with past
financial performance, when taken collectively with financial measures prepared in accordance with
Ind AS. Investors are encouraged to review the Ind AS financial measures and to not rely on any
single financial or operational metric to evaluate our business.

Comparison of KPIs of our Company with listed peers:
The following table provides a comparison of our KPIs with those of our peer group. The peer group

entities has been determined on the basis of companies listed on Indian stock exchanges, whose
business profile is comparable to our businesses in terms of our size and our business model:
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Our Compan

As of/ For three months

period ended June 30, As at March 31/ For Fiscal

Particulars

As of/ For three months period

Angel One Limited @

As at March 31/ For Fiscal

ended June 30,

Motilal Oswal Financial Services Limited  ©

As of/ For three
months period ended
June 30,

As at March 31/ For Fiscal

NSE Active #

Clients millons 1258 10.92 12.92 9.54 5.37 7.32 6.71 758 6.11 428 1.00 0.92 1.01 0.88 0.81

Growth in

NSE Active % 15.17% 93.17% 35.46% 77.51% 39.65% 9.11% 52.00% 24.00% 42.70% 17.10% 8.47% | 20.69%| 15.38% 9.25% | (10.23)%

Clients

Active Users mi"’?ons 14.38 10.78 13.94 9.43 5.36 N.A. N.A. N.A. N.A. N.A. NA. NA. N.A. N.A. NA.

Total

Customer - 2,606,569.40 | 1,637,933.53 | 2,168,115.78 | 1,213,759.66 | 478,043.12 NA. NA. NA. NA. NA [ 6:41959.1 4,963,290. | 5,500,000. | 3,788,870 3,230,000.
millions 00 00 00 00 00

Assets

Platform

AARPU - - 3,339.28 3,529.80 2,540.99 NA. NA. NA. NA. NA. NA. NA. N.A. N.A. | 24,708.00

S;g’;’:;i;’”m millions 9,043.98 10,007.94|  39,017.23|  26,092.81 11,415.26 11,405.31 14,054.54 52,383.79 42,716.84 30,015.85 | 27,370.30 | 23,143.10 | 83,390.50 | 70,677.70 | 41,771.20

ﬁ‘;’:gi'r?““"” millions 7,705.52 878429 | 33312.77| 2281839 9,605.77 NA. NA. 19,155.00 16,514.00 12,423.00 NA. NA. NA. NA. NA.

f\:/l‘;rr‘gi':t’%“ % 85.20% 87.77% 85.38% 87.45% 84.15% NA. NA. 46.40% 49.55% 54.24% NA. NA. N.A. NA. NA.

EBITDA millions 4,826.64 418752 2371009| (7,808.78)" 3,987.76 NA. NA. NA. NA. NA. NA. N.A. | 4623480 | 41,286.00| 18,964.60

Adjusted - 5,071.95 5836.68| 2306369 | 14,709.19 4,163.01 NA. NA. NA. NA. NA. NA. NA. N.A. NA. NA.

EBITDA millions

Adjusted

EBITDA % 56.08% 58.32% 59.11% 56.37% 36.47% NA. NA. NA. NA. NA. NA. NA. NA. NA. NA.

Margin

Profit/(loss) for

the - 3,783.67 3,380.13| 1824373 |  (8,054.50) 4577.17 1,144.68 2,927.26 11,720.81 11,255.89 8,901.92 8,835.80 | 25,081.80 | 24,456.20 | 9,328.20

. millions 11,558.40

period/year

Profit/(loss) for

:)h;io diyear % 39.89% 32.27% 44.92% (28.81)% 36.30% 10.01% 20.76% 22.34% 26.30% 29.47%|  42.12%| 37.87% | 29.80% | 34.30% | 22.23%

Margin

Our Company @

As of/ For three As of/ For three

360 One WAM Limited @

Nuvama Wealth Management Limited ©

As of/ For three

Prudent Corporate Advisory Services Limited  ©

As of/ For three

Particulars Units months period As at March 31/ For Fiscal months period ended As at March 31/ For Fiscal months period ended As at March 31/ For Fiscal months period ended As at March 31/ For Fiscal
ended June 30, June 30, June 30, June 30,
2025 2024 2025 2024 2023 2025 2024 2025 2024 2023 2025 2024 2025 2024 2023 2025 2024 2025 2024 2023
(’\:‘?eEngCtlve # millions 12.58, 10.92| 12.92 9.54 5.37| 0.43] 0.45] 0.44] 0.44 0.48| 0.16| 0.17 0.17, 0.17, 0.21 0.03| N.A. 0.02 0.02 0.02
f‘ggyéhc'lrl‘eﬁtsf % 15.17%| 93.17%| 35.46%| 77.51%| 39.65%| (4.19%)  0.04% 0.75%| (8.70%)| (57.54%)| (8.95%) (9.13%)| (4.50%) (16.58)%|  7.80% NA. NA.| (16.62%) 12.62%| (14.67)%
Active Users # millions| 14.38, 10.78| 13.94] 9.43 5.36| N.A. N.A. N.A. N.A. N.A, N.A. N.A. N.A. N.A. N.A| N.A. N.A. N.A. N.A. N.A.
Total Customer millions 2,606,569.4/1,637,933| 2,168,1| 1,213,759.| 478,043.1)(6,639,240.0|5,212,080.| 5,814,980.| 4,669,090.| 3,408,340 4,627,270.| 3,890,410.| 4,307,000.| 3,460,000.| 2,311,000.] 1,178,970. 962.600.00 1,035,150. 833.840.00 561,890.0
Assets 0 .53| 15.78 66 2] 0 00 00 00 00] 00 00 00 00 00 00 T 00 T 0
il/fggl;j] - - 3339'; 3,529.80| 2,540.99 N.A. N.A| N.A. N.A. N.A, N.A. N.A. N.A. N.A. N.A| N.A. N.A. N.A. N.A. N.A.
Revenue from - 39,017.
operations millions]  9,043.98(10,007.94 23 26,092.81( 11,415.26| 6,620.00[ 6,000.00| 32,950.90| 25,070.30 19,746.60| 11,226.50| 9,494.30 41,582.69| 31,509.84| 22,147.18| 2,937.60| 2,494.21| 11,035.61| 8,050.91| 6,113.27
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Our Company @ 360 One WAM Limited @ Nuvama Wealth Management Limited  © Prudent Corporate Advisory Services Limited

Units As of/ For three As of/ For three As of/ For three As of/ For three

Particulars months period As at March 31/ For Fiscal months period ended As at March 31/ For Fiscal months period ended As at March 31/ For Fiscal months period ended As at March 31/ For Fiscal
ended June 30, June 30, June 30, June 30,

| [ 2025 [ 2024 | 2025 | 2024 [ 2023 [ 2025 | 2024 | 2025 [ 2024 [ 2023 | 2025 [ 2024 | 2025 [ 2024 | 2023 | 2025 | 2024 [ 2025 | 2024 [ 2023

f\:ﬂ‘;rr'gi':““"” millons| ~ 7,705.52] 8,784.20) **312 22818.30| 9,605.77 N.A. NA. NA. NA. N.A. NA. N.A. N.A. N.A. NA. N.A. N.A. NA. N.A. N.A.
EA‘;?;E':L(%“ % 85.200| 87.77%| 85.38%| 87.45%| 84.15% NA. NA. NA. NA. N.AJ NA. NA. NA. NA. N.A NA. NA. NA. NA. NA.
EBITDA millions|  4,826.64| 4,187.52 23’710% (7.808.78)" 3,987.76 N.A. N.A. N.A. N.A. NA. N.A. N.A. N.A. N.A. NA| 673.00] 590.00] 2,620.00 1,930.00| 1,730.00]
ég’l'fé?f milions|  5,071.95| 5,836.68 23’066% 14,709.19| 4,163.01 N.A. N.A. N.A. N.A. NA. N.A. N.A. N.A. N.A. NA. N.A. N.A. NA. N.A. N.A.
Adjusted % 56.08%| 58.32%| 59.11%| 56.37%| 36.47% N.A. N.A. N.A. N.A. NA. N.A. N.A. N.A. N.A. NA. N.A. N.A. NA. N.A. N.A.
EBITDA Margin

Profit/(loss) for - 18,243.

e periodiyear | Milons|  3.783.67| 3380.13 | (8.05450) 4577.17| 2870.00 2430.00 10,153.00 804210 6578.90| 2,63870| 2,207.70| 9,850.64| 6248.42 3050.69| 517.78|  441.99 1,956.45 1,38751 1,166.89
Profit/(loss) for

the periodiyear | % 30.80%| 32.27%| 44.92%| (28.81)%| 36.30%|  39.50%| 34.86%|  27.56%| 27.50%| 31.88%| 23.46%| 23.17%| 23.63%| 10.79%| 13.68%| 17.03%| 17.24%| 17.26%| 16.82%| 18.86%)
Margin

Our Company ¢ Robinhood Markets, Inc Interactive Brokers Group, Inc__© Nordnet AB_©

. As of/ For three As of/ For three As of/ For three As of/ For three
Particulars Units months period ended As at March 31/ For Fiscal months period As atand for the year ended months period ended As atand for the year ended months period ended As at and for the year ended
December 31 December 31 December 31
June 30, ended June 30, June 30, June 30,

NSE Active

A 4 millions 1258 1092 1292 9.54 537 N.A. N.A N.A. NA. N.A. NA. N.A. NA. NA. NA. N, N. N. N. N.
g;?ithehcll?eﬁtssE % 15.17%|  93.17%| 35.46%| 77.51%| 39.65%) NA. N.A NA. NA. N.AJ NA. N.A NA. NA. N.A N. N. N. N. N.
Active Users__[# millions 14.38 10.78] 1394 9.43 536] 2650|2420 2520 2340 __ 23.00 387 292 3.34 2.56 2.09 2. 1. 2. 1. 1.
Total Customer| - 17,606,569 1,637,9332,168,115]1,213,759.| 478,043 1| 17,015,00| 8,051,000.| 11,039,00| 5,810,000.| 3,818,000 55, 161,800| 41, 267,600| 47,144,00] 35,358,00| 2548100 N N N N N
Assets 40 53 78 6 2 0.00 00 0.00 0 0 0 0.00 0.00 0.00 : : : : :
atform ; | 3339.28] 3,520.80| 2,540.99 12,533.00] 9,379.00| 10,126.00| 6,640.00 4,980.00) NA. N.A. NA. NA. NA. N, N. N. N. N.
sgg;’:i‘g)i;r"m millions | 9,043.98 10,007.94| 39,017.23| 26,092.81| 11,415.26| 82,087.00| 56,606.00 244'933'8 154’795'8 112,714.00 122,840.00| 102,090.00) 430’355'8 360’220'8 254'561'8 10,9910, 9543, 7938, 6728, 74
fﬂ‘;rr‘gi':““"” milions | 7,705.52| 8,784.20| 33,312.77| 22,818.39| 9,605.77] NA. NA. NA. NA. N.AJ NA. NA. NA. NA. N.AJ N. N. N. N. N.
,\CA‘;’:;:'SL(‘[}/'O‘;” % 85.200| 87.77%| 85.38%| 87.45%| 84.15%) NA. NA. NA. NA. N.AJ NA. NA. NA. N.A. NA. N. N. N. N. N.
EBITDA milions | 4.826.64| 4,187.52| 23,710.09| (7"89878)| 3 987,76 39,093.00| 17,845.00| 96,695.00 (36'437'02 (78,186.00 NA. N.A. NA. NA. NA, N, N. N. N. N.
Adjusted = 118,607.0

Adustec milions | 5,071.95( 5,836.68| 23,063.69| 14,709.19| 4,163.01f 4 o | 24,983.00 91 44,488.00| (7,802.00) NA. NA. NA. NA. NA. N, N. N. N. N.
Adjusted

EBITDA % 56.08%| 58.32%| 59.11%| 56.37%| 36.47%| 55.51%| 44.13%| 48.42%| 28.74%| (6.92%) NA. NA. NA. NA. NA. N, N. N. N. N.
Margin

Profit/(loss) for | 117,113.0| (4,903.00| (85,324.00) 282,781.0| 233,396.0| 152,886.0

e povodyoar | Millons | 3.783.67)  3,380.13) 18,243.73| (8.054.50)| 4577.17] 4 15 o| 15:604.00 ; ) | ss.408.00] ©7:147.00 ; ; Je. 16 6, 26(23, 9121, 9114, 04
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Our Company @ Robinhood Markets, Inc Interactive Brokers Group, Inc __© Nordnet AB_©

Units As of/ For three As of/ For three As at and for the year ended As of/ For three As at and for the year ended As of/ For three
Particulars months period ended As at March 31/ For Fiscal months period Y months period ended Y months period ended
December 31 December 31

June 30, ended June 30, June 30, June 30,

As at and for the year ended
December 31

[ [ 2025 | 2024 2025 | 2024 2025 [ 2024

Profit/(loss) for
the period/year % 39.89% 32.27% 44.92%| (28.81)% 36.30%) 39.03% 27.57%) 47.81%| (29.01)%
Margin

(75.70)% 67.97%) 65.77%| 65.71%| 64.79%| 60.06%| 56 . 57.1 54. 56 . 48.

N.A. T Comparative data is not available
Source: All the information for the listed peers mentioned above is sourced from the audited financial statements, annual reports or investor presentations as submitted to the stock exchanges by respective listed
peers.
E‘oreign Exchange rate: USD/ INR: 83; SEK/ INR: 8.5
otes:
1. For notes and definitions of KPIs related to our Company, please see Basis for Offer Price - Key Performance Indicators (KPIs0) onl6p.age
2. For Angel One Limited:
- NSE Active Users refers to the number of active users on NSE as at the last day of the concerned period
- Growth in NSE Active Clients is calculated as the growth of NSE active users from last day of the previous period to the last day of the current period
- Total Customer Assets includes Assets under custody (includes client holdings in direct equity and mutual fund)
- Consolidated revenue from operations (includes interest income, fees and commission income and net gain on fair value changes)
- Contribution margin is calculated as margin (ex- branding spend) as a percentage of total net revenue
- Profit/(loss) for the period/year refers to consolidated profit for the year/ period from continuing operations
- Profit/(loss) for the period/year Margin is calculated as profit after tax (refer above for the definition) divided by totali nc ome f or t he rel evant period. Total i ncome
FY2023- 30,211.18, FY2024- 42,797.88, FY2025- 52,476.69, 3 Months ended June FY2026 - 11,430.93, 3 Months ended June FY2025 i 14,100.68
3. Motilal Oswal Financial Services Limited:
- NSE Active Users refers to the number of active users on NSE as at the last day of the concerned period
- Growth in NSE Active Clients is calculated as the growth of NSE active users from last day of the previous period to the last day of the current period
- Total Customer Assets includes AUM for Distribution, Asset Management Company, Private wealth management business, DP AUM and PE- RE fee earning
- Platform AARPU refers to Broking and Distribution Average revenue per user
- Revenue from Operation includes consolidated revenue from operations (Includes interest income, dividend income, rental income, fees and commission income, net gain on fair value change and
other operating income)
- EBITDA refers to Earnings before depreciation and amortisation, interest and taxation (EBITDA)
- Profit/(loss) for the period/year refers to consolidated profit after tax
- Profit/(loss) for the period/year Margin is calculated as profit after tax (refer above for definition) divided by total income f or t he rel evant period. Total income col
FY2023 i 41,971.20, FY2024 i 71,305.20, FY2025 i 84,172.20, 3 Months ended June FY2026 i 27,441.50, 3 Months ended June FY2025 i 23,331.60
4.  For 360 One WAM Limited:
- NSE Active Users refers to the number of active users on NSE as at the last day of the concerned period for IIFL Securities Limited
- Growth in NSE Active Clients is calculated as the growth of NSE active users from last day of the previous period to the last day of the current period for IIFL Securities Limited
- Total Customer Assets include Total Closing AUM for the period including custody assets- Includes annual recurring revenue assets (360 One Plus Assets, Funds managed by 360 One assets,
distribution assets earning trail fees, lending book (net interest margin on loans previously) and transactional assets including custody assets
- Revenue from Operation refers to Consolidated revenue from operations (Includes interest income, dividend and distribution income on investments, fees and commission income, net gain on fair
value changes and sale of products)
- Profit/(loss) for the period/year refers to Consolidated profit for the year
- Profit/(loss) for the period/year Margin is calculated as profit after tax (refer above for definition) divided by total income f or t he r el evant period. Tot al income co
FY20237 20,637.80; FY2024 7 29,247.30; FY20251 36,843.90, 3 Months ended June FY2026: 7,250.00; 3 Months ended June FY2025: 6,970.00
5. For Nuvama Wealth Management Limited:
- NSE Active Users refers to the number of active users on NSE as at the last day of the concerned period (for FY2021 and FY2022 we are referring to Edelweiss Broking Limited)
- Growth in NSE Active Clients is calculated as the growth of NSE active users from last day of the previous period to the last day of the current period
- Total Customer Assets include Client Assets (Includes assets for Nuvama Wealth, Nuvama Private, Nuvama Assets, Nuvama Capital markets along with client assets of custody and clearing)
- Revenue from Operations refers to consolidated revenue from operations (Includes interest income, fees and commission income, dividend income, net gain on fair value change and net income
pertaining to demerged undertakings)
- Profit/(loss) for the period/year refers to consolidated profit for the year
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- Profit/(loss) for the period/year Margin is calculated as profit for the year (refer above for definition) divided by totalinc ome f or t he rel evant period. Total income ¢

FY2023 i 22,303.93; FY2024 i 31,577.20; FY2025i 41,693.00, 3 Months ended June FY2026: 11,246.10, 3 Months ended June FY20251 9,526.80
6.  For Prudent Corporate Advisory Services Limited:

- NSE Active Users refers to the number of active users on NSE as at the last day of the concerned period

- Growth in NSE Active Clients is calculated as the growth of NSE active users from last day of the previous period to the last day of the current period

- Total Customer Assets include Closing Assets under management (Includes only Mutual Fund AUM)

- Revenue from Operation refers to consolidated revenue from operations (Includes commission and fees income, interest income and net gain on fair value changes)

- EBITDA (mentioned as Operating Profit)

- Profit/(loss) for the period/year refers to Consolidated Profit After Tax

- Profit/(loss) for the period/year Margin is calculated as profit after tax (refer above for definition) divided by revenue from operations for the relevant period. Total income considered are following
(T mi FYR023in6)188.72; FY2024 i 8,246.98; FY2025i 11,334.83; 3 Months ended June FY2026: 3,040.27, 3 Months ended June FY2025: 2,564.16

7. For Robinhood Markets, Inc:

- Active Users refers to Ending funded customers (Defined as a unique person who has at least one account with a Robinhood entity and, within the past 45 calendar days (a) had an account balance
that was greater than zero (excluding amounts that are deposited into a Funded Customer account by the Company with no action taken by the unique person) or (b) completed a transaction using
any such account. Individuals who share a funded joint investing account (which launched in July 2024) are each considered to be a Funded Customer.)

- Total Customer Assets includes Assets under custody as indicated in earnings presentations except for crypto and cash held by individuals (Defined as the sum of the fair value of all equities,
options, cryptocurrency, futures (including options on futures, swaps, and event contracts), and cash held by users in their accounts, net of receivables from users, as of a stated date or period end
on a trade date basis. Net Deposits and net market gains (losses) drive the change in AUC in any given period). Net Cash Held by Users is calculated as Cash held by users in their accounts, net
of receivables from users

- Platform AARPU is defined as total revenue for a given period divided by the average number of Funded Customers on the last day of that period and the last day of the immediately preceding
period. Represents ARPU annualized for each three-month period presented

- Revenue from Operations refers to total net revenue (includes transaction based revenue, net interest revenue and other revenue- gold subscription revenue, proxy revenue and other revenue)

- EBITDA (Non-GAAP): Interest expenses related to credit facilities, provision for benefit from income taxes, depreciation and amortisation has been added back to net income (loss)

- Adjusted EBITDA (Non- GAAP)- Adjusted EBITDA is defined Adjusted EBITDA is defined as net income (loss), excluding (i) interest expenses related to credit facilities, (ii) provision for (benefit
from) income taxes, (iii) depreciation and amortisation, (iv) SBC, (v) significant legal and tax settlements and reserves, and (vi) other significant gains, losses, and expenses (such as impairments,
restructuring charges, and business acquisition- or disposition-related expenses) that we believe are not indicative of our ongoing results.

- Adjusted EBITDA Margin (Non-GAAP) is calculated as adjusted EBITDA divided by total net revenue

- Profit/(loss) for the period/year refers to Net Income (loss) as reported in consolidated statement of operations

- Profit/(loss) for the period/year Margin is calculated as profit after tax divided by total income for the relevant period. To t a | income consider e €Y28222112,714.00,C¥2028g (1 mi | | i
T 154,795.00; CY2024 i 244,933.00; 3 Months June ended FY2026: 82,087.00; 3 Months June ended FY2025: 56,606.00

8.  For Interactive Brokers Group, Inc:

- Active Users refers to Total Client Accounts

- Total Customer Assets refers to Client Equity Worth

- Revenue from Operation Includes total non-interest income (commission, other fees and services and other income (loss) and total net interest income (interest income less interest expense)

- Profit/(loss) for the period/year refers to Net Income as disclosed in results of operations

- Profit/(loss) for the period/year Margin is calculated as Profit/(loss) for the period/year divided by total income forthere | evant peri od. Tot al i ncome CY2028ii dered ar e
254,561.00; CY2023 i 360,220.00; CY2024 i 430,355.00; 3 Months June ended CY2026: 122,840.00; 3 Months June ended CY2025: 102,090.00

9.  For Nordnet AB:

- Active Users refers to the Total Customers

- Revenue from Operation includes net commission income (commission income adjusted for commission expenses), net interest income (interest income according to effective interest method and
other interest income adjusted for interest expenses), net result of financial transactions and other operating income

- Profit/(loss) for the period/year refers to Consolidated profit for the year

- Profit/(loss) for the period/year Margin is calculated as profit after tax divided by total income for the relevant period. Tot al i ncome consi der e €Y2aX2 e 28f747183; ©Y@02h g (1 mi | |
T 38,677.55; CY2024 i 43,790.30; 3 Months June ended CY2026: 10,990.50; 3 Months June ended CY2025: 10,956.50

The KPIs set out above are not standardised terms and accordingly a direct comparison of such KPIs between companies may not be possible. Other companies
may calculate such KPlIs differently from us.
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9. Weighted average cost of acquisition

A. The price per share of our Company based on the primary/ new issue of shares (equity/
convertible securities

Details of price per share of the Company based on primary issuances of Equity Shares or
convertible securities (excluding issuance of Equity Shares under ESOP Scheme 2024 or pursuant
to a bonus issue) during the 18 months preceding the date of thisP r o0 s p ewhéraisach issuance
is equal to or more than 5% of the fully diluted paid-up share capital of our Company (calculated
based on the pre-transaction capital before such transactions) in a single transaction or multiple
transactions combined together over a span of rolling 30 days, are as follows:

Number of
Date of Shares
Name of the allotment allotted post

Issue considerat

. price per Nature of allotment B -

EUGICES of conversion of Shar e consider ion (
securities CCPS into ation million )

Equit

Please see May 9, 2024 10,36,60,445 Equity Shares
footnote 1 below pursuant to than
amalgamation Cash
2 Please see May 9, 2024 | 3,64,56,73,604 NA** | Preference Shares Other NA**
footnote 2 below allotted pursuant to than
amalgamation Cash
3 Please see November 27,31,75,500 15 Rights Issue Cash 4,097.63
footnote 3 below 27,2024 9
4,02,25,09,549 4,097.63

Total

.00

Wei ghted average cost” 15.00

*As certified by Manian & Rao, Chartered Accountants by way of their certificate dated November 7, 2025.

*Pursuant to a resolution passed by the Shareholders on March

wassub-di vi ded into five Equity Shares of face value of T2
was sub-divided from 191,49,75,000 Equity shares of i 10 each subdivided into 957,48,75,000 Equity shares of T 2 each and
25,000 Class A Equity shares of i 10 each subdivided into 1,25,000 Class A Equity shares of T 2 each. The record date for the
sub-division was March 04, 2025. Accordingly, the issued, subscribed and paid-up equity share capital of the Company was sub-
divided from 36,56, 17,350 equity shares of face value of
and 13,200 Class A Equity shares of i 10 each subdivided into 66,000 Class A Equity shares of 1 2 each.

**Consideration for the allotment of shares of Billionbrains Garage Ventures Limited to the shareholders of Groww INC USA
pursuant to the scheme of amalgamation dated March 28, 2024 is taken as "NA" since there was no consideration involved and
hence the same has not been considered for the calculation of weighted average cost of acquisition.

" Includes impact on account of conversion of CCPS allotted during the last 18 months from the date of this Prospectus, into
Equity Shares.

1. Allotment of 5,589,547 equity shares to Lalit Keshre, 3,926,085 equity shares to Harsh Jain, 3,586,469 equity shares to Neeraj
Singh, 2,404,497 equity shares to Ishan Bansal, 80,606 equity shares to Alkeon Innovation Master Fund I, LP, 75,203 equity
shares to Alkeon Innovation Master Fund Il, Private Series, LP, 34,978 equity shares to Alkeon Innovation Master Fund, LP,
1,815 equity shares to Alkeon Innovation Opportunity Master Fund, LP, 180,572 equity shares to GW-E Ribbit Opportunity V,
LLC, 331,980 equity shares to Ribbit Capital V, L.P. (for itself and as a nominee for Ribbit Founder Fund V, L.P.), 194,660 equity
shares to ICONIQ Strategic Partners VI, L.P., 286,843 equity shares to ICONIQ Strategic Partners VI-B, L.P., 666,384 equity
shares to Internet Fund VI Pte. Ltd., 107,820 equity shares to Lone Cascade, L.P., 76,600 equity shares to Lone Cypress, Ltd.,
2,310 equity shares to Lone Monterey Master Fund, Ltd., 4,294 equity shares to Lone Sierra, L.P., 1,577 equity shares to Lone
Spruce, L.P., 54,135 equity shares to Propel Venture Partners Global US, LP, 76,943 equity shares to Peak XV Partners
Investments VI-1, 2,093,463 equity shares to YC Holdings Il, LLC, 288,902 equity shares to YCCG21, L.P., 86,139 equity shares
to Ankit Nagori, 228,659 equity shares to Mukesh Bansal, 92,356 equity shares to Nupur Jain, 103,400 equity shares to Rohit
Parmar, 83,600 equity shares to Tanya Gupta and 72,252 equity shares to Satya Nadella. Also, allotment of 220 Class A equity
shares to Lalit Keshre, 220 Class A equity shares to Harsh Jain, 220 Class A equity shares to Neeraj Singh and 220 Class A
equity shares to Ishan Bansal.

2. Allotment of 16,837 Series A1 CCPS to Internet Fund VI Pte. Ltd., 458,418 Series A1 CCPS to Propel Venture Partners Global
US, LP, 8,291,536 Series A1 CCPS to Peak XV Partners Investments VI-1, 1,071,594 Series A1 CCPS to YC Holdings Il, LLC,
333,395 Series A1 CCPS to Kauffman Fellows Fund, L.P., 24,838 Series A1 CCPS to Nicholas Hungerford, 83,349 Series Al
CCPS to Nirman Holdings, LP and 166,696 Series A1 CCPS to Nirman Investments, LP, 889 Series A2 CCPS to Internet Fund
VI Pte. Ltd., 8,800 Series A2 CCPS to Propel Venture Partners Global US, LP, 22,000 Series A2 CCPS to Alexander Lin, 3,370
Series A2 CCPS to Ashneer Grover, 3,370 Series A2 CCPS to 3STATE Ventures Pte. Ltd., 135,300 Series A2 CCPS to Gunit
Singh, 24,200 Series A2 CCPS to Julian Gonzalez Becerra, 110,000 Series A2 CCPS to Fund 1, A Series of K50 Funds, LP,
110,000 Series A2 CCPS to Light Bridge Ventures LP, 11,000 Series A2 CCPS to Lionheart Venture Fund, L.P., 22,000 Series
A2 CCPS to Sam Feinberg, 3,370 Series A2 CCPS to Vivek Kumar Vasanth and 55,000 Series A2 CCPS to William Spencer,
825,000 Series A3 CCPS to Ribbit Capital V, L.P. (for itself and as a nominee for Ribbit Founder Fund V, L.P.), 275,000 Series
A3 CCPS to Friale Fund IV LLC, 137,500 Series A3 CCPS to OSCW18, LLC, 55,000 Series A3 CCPS to Ryan Bubinski and
550,000 Series A3 CCPS to Murthy Karnam Children Irrevocable Trust, 572,000 Series A4 CCPS to Ribbit Capital V, L.P. (for
itself and as a nominee for Ribbit Founder Fund V, L.P.), 110,000 Series A4 CCPS to Internet Fund VI Pte. Ltd., 1,378,784 Series
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A4 CCPS to Peak XV Partners Investments VI-1, 407,114 Series A4 CCPS to YC Holdings Il, LLC, 130,302 Series A4 CCPS to
Rajesh Agarwal and 55,000 Series A4 CCPS to The Gupta-Sharma Family Trust, 7,077,855 Series B CCPS to Ribbit Capital V,
L.P. (for itself and as a nominee for Ribbit Founder Fund V, L.P.), 122,641 Series B CCPS to Propel Venture Partners Global US,
LP, 2,587,165 Series B CCPS to Peak XV Partners Investments VI-1, 916,335 Series B CCPS to YC Holdings I, LLC, 29,427
Series B CCPS to Light Bridge Ventures LP, 11,147 Series B CCPS to Nicholas Hungerford, 25,278 Series B CCPS to Nirman
Holdings, LP and 50,556 Series B CCPS to Nirman Investments, LP, 1,093,987 Series C1 CCPS to Ribbit Capital V, L.P. (for
itself and as a nominee for Ribbit Founder Fund V, L.P.), 1,532,181 Series C1 CCPS to Peak XV Partners Investments VI-1 and
3,785,731 Series C1 CCPS to YC Holdings Il, LLC, 534,325 Series C2 CCPS to Propel Venture Partners Global US, LP and
8,015 Series C2 CCPS to Nicholas Hungerford,, 297,189 Series D CCPS to Ribbit Capital V, L.P. (for itself and as a nominee for
Ribbit Founder Fund V, L.P.), 2,971,912 Series D CCPS to Internet Fund VI Pte. Ltd., 87,967 Series D CCPS to Propel Venture
Partners Global US, LP, 891,572 Series D CCPS to Peak XV Partners Investments VI-1 and 669,867 Series D CCPS to YC
Holdings Il, LLC, 146,150 Series E CCPS to Alkeon Innovation Master Fund Il, LP, 136,356 Series E CCPS to Alkeon Innovation
Master Fund Il, Private Series, LP, 63,422 Series E CCPS to Alkeon Innovation Master Fund, LP, 3,291 Series E CCPS to Alkeon
Innovation Opportunity Master Fund, LP, 602,109 Series E CCPS to GW-E Ribbit Opportunity V, LLC, 657,235 Series E CCPS
to ICONIQ Strategic Partners VI, L.P., 968,464 Series E, CCPS to ICONIQ Strategic Partners VI-B, L.P., 722,533 Series E CCPS
to Internet Fund VI Pte. Ltd., 195,494 Series E CCPS to Lone Cascade, L.P., 138,886 Series E CCPS to Lone Cypress Ltd.,
4,189 Series E CCPS to Lone Monterey Master Fund Ltd., 7,786 Series E CCPS to Lone Sierra L.P., 2,862 Series E CCPS to
Lone Spruce L.P., 48,167 Series E CCPS to Propel Venture Partners Global US, LP, 1,372,811 Series E CCPS to Sequoia
Capital Global Growth Fund Ill i U.S./India Annex Fund, L.P., 349,224 Series E CCPS to SFSPVI Ltd., 602,109 Series E CCPS
to YCCG21, L.P. and 24,083 Series E CCPS to Satya Nadella.
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3.Al l ot ment of 15,511,759 equity shares to Lalit Keshre, 13,573, 70
Neeraj Singh, 11,983,622 equity shares to |Ishan Bansal, 2,700 equi
Bansal
B. The price per share of our Company based on secondary sale/ acquisitions of shares (equity
/ convertible securities)
Details of secondary sales/transfers or acquisitions of any Equity Shares or convertible securities
(excluding gifts) where the Promoters, members of the Promoter Group, the Selling Shareholders
or Shareholder(s) having the right to nominate director(s) in the Board of Directors of the Company
are a party to the transaction, during the 18 months preceding the date of this Pr o s p ewhéral s
either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the
Company (calculated based on the pre-Offer capital before such transaction/s and excluding
ESOPs granted but not vested), in a single transaction or multiple transactions combined together
over a span of rolling 30 days, are as follows:
Number of
Shares Acquisition
Name  of Name of the Date_ . of allotted upon | price per | Nature of [ Nature of . TO@' )
the acquisition . - - . . consideration (in
transferor transferee of Shares conversion _Of Equny aCC]LIISItIOI’] consideration million )
CCPS into [ Shar e (
Equity*
Ribbit Ribbit July 31, 2024 68,062,500 Transfer of 1,338.78
1 Capital V, Cayman GW Series A3
L.P. Holdings V, CCPS
Ltd.
Ribbit Ribbit July 31, 2024 47,190,000 19.67 | Transfer of Cash 928.22
Capital V, Cayman GW Series A4
L.P. Holdings V, CCPS
Ltd.
Ribbit Ribbit July 31, 2024 112,456,080 19.67 | Transfer of Cash 2,211.99
Capital V, Cayman GW Series B
L.P. Holdings V, CCPS
Ltd.
Ribbit Ribbit July 31, 2024 90,253,928 19.67 | Transfer of Cash 1,775.28
Capital V, Cayman GW Series C1
L.P. Holdings V, CCPS
Ltd.
Ribbit Ribbit July 31, 2024 24,518,093 19.67 | Transfer of Cash 482.27
Capital V, Cayman GW Series D
L.P. Holdings V, CCPS
Ltd.
Total | 342,480,601 6,736.54
Weighted average cost of acquisition* 19.67
*As certified by Manian & Rao, Chartered Accountants by way of their certificate dated November 7, 2025.
C. The Floor Price an@33t heme€Gaf@rhdmese arespectively, of
average cost of acquisition at which the Equity Sh,



483t i mes 5@3ntd mes, respectively, of the weighted aver
Shares of our Company that were acquired or sold by
di sclosed bel ow:

Past transactions Weighted average Floor Cap
cost of acquisition Pri ce| Price
per Equit )

Weighted average cost of acquisition for last 18 months for primary /
new issue of shares (equity/ convertible securities), excluding shares
issued under an employee stock option plan/employee stock option
scheme and issuance of bonus shares, during the 18 months
preceding the date of this Prospectus, where such issuance is equal
to or more than five per cent of the fully diluted paid-up share capital
of the Company (calculated based on the pre-issue capital before such
transaction/s and excluding employee stock options granted but not
vested), in a single transaction or multiple transactions combined
together over a span of rolling 30 days

Weighted average cost of acquisition for last 18 months for secondary
sale / acquisition of shares equity/convertible securities), where the
Promoters, Promoter Group Selling Shareholders or shareholder(s)
having the right to nominate director(s) in our Board are a party to the
transaction (excluding gifts), during the 18 months preceding the date
of this Prospectus, where either acquisition or sale is equal to or more 19.67 4.83 5.08
than five per cent of the fully diluted paid-up share capital of the
Company (calculated based on the pre-issue capital before such
transaction/s and excluding employee stock options granted but not
vested), in a single transaction or multiple transactions combined
together over a span of rolling 30 days

# As certified by Manian & Rao by way of their certificate dated November 7, 2025.

15.00 6.33 6.67

.Detailed explanation for Offer Price/ Cap Price alon

ratios for the periods presented in the Restated Consolidated Financial Information and in

view of the external factors which may have influenced the pricing of the issue, if any

m AGrowwo -keseownwaehtd preferred brand for investing a
I ndi a

m Groww has been at the forefront of retail i nvest.i
has the highest search interest in India among to
NSE data) in Fiscal 2025, according to the Redsee

m Across cohorts of Active Users to have completed
wi ub

mnm By |l everaging technology, we are able to design
customers and their requirements in a single app
spe.ed

nm From Fiscal 2023 through the three months ended J
most appreciated feature of the Groww app on Googl
by Appbot

m We have built most-hotiseurDoengnebobegl pa us delive
to our customer s; Our systems have the bandwidth
simultaneously and execute approximately 50 mil i

m Our fiCost to Served as a percentage of revenue frc
2023 to 12.55% in Fiscal 2024, 14.62% in Fiscal 2
30, 2024 and 14.80% in the three months ended Jun

m Our AAdjusted Cost to Operatedo is largely fixed i
Revenue from operations from 26.32% in Fiscal 202

m At Gr oww, our organi zationaleduVvVtsrencambdi sés ate

experienced execution team.

he OfferloPhraxebewdn determined by our Company, in c
he basis of the demand from investors for the Equi

Investors should read the above-ment i oned i nf or maRisk dactorad ,cOurgi wi t h
Business 0 ,Resfated Consolidated Financial Informaton 06 aMdné@gement s Discuss
and Analysis of Financial Condition and Results of Operations 0 @h 214, 306 and 371,

respectively, to have a more informed view before making an investment decision.
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STATEMENT OF SPECIAL TAX BENEFITS
REPORT ON STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

The Board of Directors

Billionbrains Garage Ventures Limited

(formerly known as Billionbrains Garage Ventures Private Limited)
Vaishnavi Tech Park, South Tower,

3rd Floor, Sarjapur Main Road,

Bangalore-560103,

Karnataka, India

Date: September 06, 2025

Subject: St atement of possible special tax benefits
Garage Ventures Limited (formerly known as Billionbrains Garage Ventures Private
Limited) (Athe Companyo), its shareholhlyesy; s and i
prepared in accordance with the requirement under Schedule VI i Part A - Clause (9)
(L) of the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regul ations, 2018, as amended (Ath

This report is issued in accordance with the Engagement Letter dated May 2, 2025 and subsequent
addendum dated July 18, 2025.

We hereby report that the enclosed Annexure Il prepared by the Company, initialed by us for

identification purpose, states the possible special tax benefits available to the Company, its
shareholders and its materi al sshsidirgny, awdhi cdd ab e
Annexure | (List of Material Subsidiary Audited by Us and Considered As Part Of The Statement), under

direct and indirect taxes, presently in force in India as on the signing date, which are defined in Annexure

Il (Listof Di r ect and I ndirect Tax Laws (ATax Lawso)) prep
identification purpose. These possible special tax benefits are dependent on the Company, its
shareholders and its Material Subsidiary fulfilling the conditions prescribed under the relevant provisions

of the Tax Laws. Hence, the ability of the Company, its shareholders and its Material Subsidiary to

derive these possible special tax benefits is dependent upon their fulfilling such conditions, which is

based on business imperatives the Company and its Material Subsidiary may face in the future and

accordingly, the Company, its shareholders and its Material Subsidiary may or may not choose to fulfill.

The benefits discussed in the enclosed Annexure Il cover the possible special tax benefits available to
the Company, its shareholders and its Material Subsidiary and do not cover any general tax benefits
available to the Company, its shareholders and its Material Subsidiary. Further, the preparation of the
enclosed Annexure Il and its contents is the responsibility of the management of the Company. We
were informed that the Statement is only intended to provide general information to the investors and
is neither designed nor intended to be a substitute for professional tax advice. In view of the individual
nature of the tax consequences and the changing Tax Laws, each investor is advised to consult his or
her own tax consultant with respect to the specific tax implications arising out of their participation in
the proposed initial public offering of equity share
in view of the fact that certain recently enacted legislation may not have a direct legal precedent or may
have a different interpretation on the possible special tax benefits, which an investor can avail. Neither
we are suggesting nor advising the investors to invest money based on the Statement.

We conducted our examination in accordance with the Guidance Note on Reports or Certificates for

Speci al Purposes (Revised 2016) (fAGuidance Noteo) i s
of India. The Guidance Note requires that we comply with ethical requirements of the Code of Ethics

issued by the Institute of Chartered Accountants of India. Our scope of work did not involve performance

of any audit test in this context of our examination. Accordingly, we do not express an audit opinion.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)

1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial information, and
Other Assurance and Related Services Engagements.
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We do not express any opinion or provide any assurance as to whether:

i) the Company, its shareholders and its Material Subsidiary will continue to obtain these
possible special tax benefits in future; or
ii) the conditions prescribed for availing the possible special tax benefits where applicable,

have been/would be met with.

The contents of the enclosed Annexures are based on the information, explanation and representations
obtained from the Company and its Material Subsidiary, and on the basis of our understanding of the
business activities and operations of the Company and its Material Subsidiary.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is
given that the revenue authorities/ courts will concur with the views expressed herein. Our views are
based on the existing provisions of the Tax Laws and its interpretation, which are subject to change
from time to time. We do not assume responsibility to update the views consequent to such changes.
We shall not be liable to the Company or Material Subsidiary for any claims, liabilities or expenses
relating to this assignment except to the extent of fees relating to this assignment, as finally judicially
determined to have resulted primarily from bad faith or intentional misconduct. We will not be liable to
the Company or Material Subsidiary and any other person in respect of this report, except as per
applicable law.

We hereby give consent to include this report in the Updated Draft Red Herring Prospectus i |, Red
Herring Prospectus and Prospectus and in any other material used in connection with the Proposed
Offer, and it is not to be used, referred to or distributed for any other purpose without our prior written
consent.

ForBSR & Co. LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

Rohit Alexander

Partner
Place: Mumbai Membership No: 222515
Date: September 06, 2025 UDIN: 25222515BMJHYP5403
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ANNEXURE |

LIST OF MATERIAL SUBSIDIARY AUDITED BY US AND CONSIDERED AS PART OF
THE STATEMENT (Note 1)

1. Groww Invest Tech Private Limited (Formerly known as Nextbillion Technology Private Limited)

Note 1: Material Subsidiary identified in accordance with the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, includes a subsidiary whose
revenue from operations or net worth in the immediately preceding year (i.e. March 31, 2025) exceeds
10% of the consolidated turnover or consolidated net worth respectively, of the Group in the immediate
preceding year. The Company and its subsidiary together referred to asthed Gr o.u p 0

For Billionbrains Garage Ventures Limited
(formerly known as Billionbrains Garage Ventures Private Limited)

Ishan Bansal
Director

Bengaluru
September 06, 2025
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ANNEXURE II

STATEMENT OF POSSIBLE SPECIAL TAXBENEFITS AVAILABLE TO BILLIONBRAINS GARAGE
VENTURES LIMITED (FORMERLY KNOWN AS BILLIONBRAINS GARAGE VENTURES PRIVATE
LI Ml TED) (ATHE COMPANYO) , I TS SHAREHOLDERS AND I TS M
THE APPLICABLE DIRECT AND IN DIRECTTAXES ( AiTAX LAWSO0)

Outlined below are the possible special tax benefits available to the Company, its shareholders and its
Material Subsidiary under the Tax Laws. These possible special tax benefits are dependent on the
Company, its shareholders and its Material Subsidiary fulfilling the conditions prescribed under the Tax
Laws. Hence, the ability of the Company, its shareholders and its Material Subsidiary to derive the
possible special tax benefits is dependent upon fulfilling such conditions, which are based on business
imperatives it faces in the future, it may or may not choose to fulfill.

DIRECT TAX LAWS:

I.  Special tax benefits available to  Billionbrains Garage Ventures Limited (formely known as
Billionbrains Garage Ventures Private Limited) and its Material Subsidiary

a. Lower rate of Income Tax 1 Section 115BAA of the Act

The Taxation Laws (Amendment) Act, 2019 introduced section 115BAA wherein domestic

companies are entitled to avail a concessional tax rate of 22% (plus applicable surcharge and

cess) on fulfillment of certain conditions. The option to apply this tax rate was available from
Financial Ye2a0 n(élF&vwantOotl® As s e sX andthdoptiéreoace ( 6 AY D)
exercised shall apply to subsequent AYs. The concessional rate is subject to a company not

availing any of the following deductions under the provisions of the Act:

Section10AA: Tax holiday available to units in a Special Economic Zone.

Section 32(1)(iia): Additional depreciation;

Section 32AD: Investment allowance.

Section 33AB/3ABA: Tea coffee rubber development expenses/site restoration
expenses

Section 35(1)/35(2AA)/ 35(2AB): Expenditure on scientific research.

Section 35AD: Deduction for capital expenditure incurred on specified businesses.
Section 35CCC/35CCD: Expenditure on agricultural extension /skill development.
Chapter VI-A except for the provisions of section 80JJAA and section 80M.

E ]

E k]

The total income of a company availing the concessional rate of 25.168% (i.e., 22% along with

surcharge and health and education cess) is required to be computed without set-off of any

carried forward loss and depreciation attributable to any of the aforesaid
deductions/incentives. A company can exercise the option to apply for the concessional tax

rate in its return of income filed under section 139(1) of the Act. Further, provisions of Minimum

Al ternate Tax (AMATO®) under netbecapplicahte tolcdmpanids of t he
availing this reduced tax rate, thus, any carried forward MAT credit also cannot be claimed.

The provisions do not specify any limitation/condition on account of turnover, nature of
business or date of incorporation for opting for the concessional tax rate. Accordingly, all
existing as well as new domestic companies are eligible to avail this concessional rate of tax.
We understand that the Company and its material subsidiary will be opting for the lower rate
under section 115BAA of the IT Act in the FY 2025-26 relevant to the AY 2026-27 as
mentioned in the Section 115BAA for which declaration (Form 10IC) has already been filed
with the tax authorities.

b. Deduction in respect of inter -corporate dividends i Section 80M of the IT Act
Up to March 31, 2020, any dividend paid to a shareholder by a company was liable to Dividend
Distri bubDbTon, Taxd(fihe recipient shareholder was

the amendment made by the Finance Act, 2020, DDT stands abolished, and dividend received
by a shareholder on or after
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April 1, 2020 is liable to tax in the hands of the shareholder. The Company is required to deduct
Tax Deduct edTD8d) Saturapep l(ificabl e rate specified und
Double Taxation Avoidance Agreement (if any).

With respect to a resident corporate shareholder, a new section 80M has been inserted in the
IT Act to remove the cascading effect of taxes on inter-corporate dividends during FY 2020-
21 and thereafter. The section provides that where the gross total income of a domestic
company in any previous year includes any income by way of dividends from any other
domestic company or a foreign company or a business trust, there shall, in accordance with
and subject to the provisions of this section, be allowed in computing the total income of such
domestic company, a deduction of an amount equal to so much of the amount of income by
way of dividends received from such other domestic company or foreign company or business
trust as does not exceed the amount of dividend distributed by it on or before the due date.
The fidue dated means the date one month prior to
under sub-section (1) of section 139 of the IT Act.

The Company and its material subsidiary do not intend to avail the benefit of section 80M for
the Financial Year 2025-26 (Assessment Year 2026-27).

c. Deduction in respect of employment of new employees T Section 80JJAA of the IT Act

Subject to fulfilment of prescribed conditions specified in subsection (2) of Section 80JJAA of
the Act, the Company is entitled to claim deduction, under the provisions of Section 80JJAA
of the IT Act, of an amount equal to thirty per cent of additional employee cost (relating to
specified category of employees) incurred in the course of business in the previous year, for
three assessment years including the assessment year relevant to the previous year in which
such employment is provided.

The Company and its material subsidiary do not intend to avail the benefit of section 80JJAA
for the Financial Year 2025-26 (Assessment Year 2026-27).

d. Deduction in respect of certain preliminary expenses T Section 35D of the IT Act.

Section 35D of Income Tax Act provides for Amortization of preliminary expenses. As per
Section 35D, any expenditure incurred before the commencement of operation of specified
business or for expansion of existing business or setting up a new undertaking then such
expenditure is allowable as a deduction under the income tax in five equal annual installments
subject to the fulfilment of different conditions given under the Income Tax Act.

The Company and its material subsidiary do not intend to avail the benefit of section 35D for
the Financial Year 2025-26 (Assessment Year 2026-27).

e. Deduction in respect of merger/demerger expenditure 1 Section 35DD of the IT Act.

As per section 35DD, where an Indian company, incurs any expenditure, wholly and
exclusively for the purposes of amalgamation or demerger of an undertaking, the Company
shall be allowed a deduction of an amount equal to one-fifth of such expenditure for each of
the five successive previous years beginning with the previous year in which the amalgamation
or demerger takes place.

We understand that Billionbrains Garage Ventures Limited has claimed deduction under
section 35DD for the Financial Year 2024-25 (Assessment Year 2025-26), which will also be
claimed during Financial Year 2025-26 (Assessment Year 2026-27)

II.  Special tax benefits available to the Shareholders of the Company
a. Dividend income earned by the shareholders would be taxable in their hands at the applicable
rates. However, in case of domestic corporate shareholders, deduction under Section 80M of

the IT Act would be available on fulfilling the conditions (as discussed above). Further, in case
of shareholders who are individuals, Hindu Undivided Family, Association of Persons, Body of
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Individuals, whether incorporated or not and every artificial juridical person, surcharge would
be restricted to 15%, irrespective of the amount of dividend.

As per Section 112A of the IT Act, long-term capital gains arising from transfer of an equity
share, or a unit of an equity-oriented fund or a unit of a business trust shall be taxed at 10%
(without indexation) of such capital gains subject to fulfilment of prescribed conditions under
the Act as well as per Notification No. 60/2018/F. N0.370142/9/2017-TPL dated 01 October
2018. It is relevant to note that tax shall be levied only where such capital gains exceed INR
1,25,000 (AY 2025-26 onward). With effective from 23 July 2024, long-term capital gains arising
from transfer of an equity share, or a unit of an equity-oriented fund or a unit of a business trust
shall be taxed at 12.5% (without indexation).

As per Section 111A of the IT Act, short term capital gains arising from transfer of an equity
share, or a unit of an equity-oriented fund or a unit of a business trust shall be taxed at 15%
subject to fulfilment of prescribed conditions under the IT Act. Please note that the taxation of
Short-Term Capital Gain for listed equity shares, a unit of an equity-oriented fund, and a unit of
a business trust has been increased to 20% from 15% with effect from July 23, 2024.

Where the gains arising on transfer of shares of the Company are included in the business

i ncome of a sharehol der and assessable under

Professiond and such transfer i s sdedodgtibieexpense
from the business income as per the provisions of section 36(1)(xv) of the IT Act.

As regards the shareholders that are Mutual Funds, under section 10(23D) of the IT Act, any
income earned by a Mutual Fund registered under the Securities and Exchange Board of India
Act, 1992, or a Mutual Fund set up by a public sector bank or a public financial institution, or a
Mutual Fund authorised by the Reserve Bank of India would be exempt from income-tax,
subject to such conditions as the Central Government may by notification in the Official Gazette
specify in this behalf.

Resident as well as non-resident buyers should independently evaluate their obligations to
withhold tax on transaction involving sale of shares by the shareholders of the company in light
of the provisions of section 195 and other provisions of the IT Act.

Except for the above, the Shareholders of the Company are not entitled to any other special
tax benefits under the IT Act.

Benefits available to the Non -resident Shareholders (Detailed)

Resident as well as non-resident buyers should independently evaluate their obligations to
withhold tax on transaction involving sale of shares by the shareholders of the company in light
of the provisions of section 195 and other provisions of the IT Act.

As per section 115A of the Act, where the total income of a non-resident (not being a company)
or of a foreign company, includes any income by way of Dividend, the amount of income-tax
calculated on the amount of income by way of dividends shall be at the rate of 20% subject to
fulfilment of prescribed conditions under the Act.

As per section 115AD read with section 112A of the Act, long-term capital gains arising, to a
non-resident specified fund or a non-resident Foreign Institutional Investor, from transfer of a
listed equity share, or a unit of an equity-oriented fund or a unit of a business trust shall be
taxed at 10% where transfer of such asset takes place before July 23, 2024 and 12.5% where
transfer of such asset takes place on or after the July 23, 2024 subject to fulfilment of prescribed
conditions under the Act. It is worthwhile to note that no tax shall be levied where such capital
gains are less than INR 1,25,000 (AY 2025-26 onward).

As per section 115AD read with section 111A of the Act, short term capital gains arising, to a
non-resident specified fund or a non-resident a Foreign Institutional Investor, from transfer of a
listed equity share, or a unit of an equity-oriented fund or a unit of a business trust shall be
taxed at 15% for any transfer which takes place before July 23, 2024; and twenty per cent for
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any transfer which takes place on or after July 23, 2024; subject to fulfilment of prescribed
conditions under the Act.

As per section 115E of the Act, long-term capital gains arising to non-resident Indian from
transfer or sale of shares in an Indian company which the assessee has acquired or purchased
with, or subscribed to in, convertible foreign exchange shall be taxed at the rate of at the rate
of 10% for any transfer which takes place before July 23, 2024; and at the rate of 12.5% for
any transfer which takes place on or after the July 23, 2024 subject to fulfilment of prescribed
conditions under the Act.

In respect of non-resident shareholders, the tax rates and the consequent taxation shall be
further subject to benefits available under the applicable Double Taxation Avoidance
Agreement, if any, between India and the country in which the non-resident has fiscal domicile.

INDIRECT TAX LAWS

A.

=

C.

Possible special tax benefits available to the Company
The following special tax benefits are available to the Company under the Indirect Tax Laws:

Company is availing exemption from payment of GST on supply of Books under SI. No.119
(Printed books, including Braille books) of Notification N0.2/2017 - Central Tax Rate dated
28.06.2017, read with Notification No. 2/2017 i Integrated Tax Rate dated June 28, 2017.

Company is availing the benefit of zero rated supplies with respect to services provided to
customers located outside India, without payment of IGST, under the cover of Letter of
Undertaking (6LUTOS), subject t o f uSettionlmefthe
Integrated Goods and Services Tax Act, 2017.

Possible special tax benefits available to the Shareholders of the Company
There are no tax benefits available to the Shareholders under the Tax Laws

Possible Special tax benefits available to the Material Subsidiary

Groww Invest Tech Private Limited (Formerly known as Nextbillion Technology Private Limited)

1.

Company is availing exemption from payment of GST on 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 interest involved in credit card services) of Notification No0.12/2017 -
Central Tax Rate dated June 28, 2017 read with Notification No. 9/2017 i Integrated Tax Rate
dated June 28, 2017.

NOTES:

The above is as per the current Tax Laws in force in India.

The above Statement of possible special tax benefits sets out the provisions of Tax Laws
in a summary manner only and is not a complete analysis or listing of all the existing
and potential tax consequences of the purchase, ownership and disposal of equity
shares of the Company.

This Statement does not discuss any tax consequences in any country outside India of an
investment in the equity shares of the Company and Material Subsidiary. The shareholders /
investors in any country outside India are advised to consult their own professional advisors
regarding possible income tax consequences that apply to them under the laws of such
jurisdiction.

For Billionbrains Garage Ventures Limited
(formerly known as Billionbrains Garage Ventures Private Limited)
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Ishan Bansal
Director

Bengaluru
September 06, 2025
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ANNEXURE Il
LI'ST OF DI RECT AND | NDI RECT TAX LAWS (6TAX L

Sr. No: \ Details of Tax Laws
Income-tax Act, 1961 and Income-tax Rules, 1962

Central Goods and Services Tax Act, 2017

Integrated Goods and Services Tax Act, 2017

AlwiniE

State Goods and Services Tax Act, 2017

For Billionbrains Garage Ventures Limited
(formerly known as Billionbrains Garage Ventures Private Limited)

Ishan Bansal
Director

Bengaluru
September 06, 2025
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CERTIFICATE ON STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

To,

The Board of Directors,

Groww CreditServ Technology Private Limited (ACompany
Vaishnavi Tech Park, South Tower,

6th Floor, Survey No.16/1 and 17/2, Ambalipura Village

Varthur Hobli, Bellandur

Bengaluru i 560103

Re:Proposed initial public offering of equity shares o
of6 Bi l lionbrains Gar abg e fiVPeanrteunrte sCoLmpnaintyeod or @A Of f er or 0)
of fer of Equity Shares by the Parent Company (fAFresh
sharehol ders of the Parent Company (fAOffer for Sal ed)
andtogether with the Fresh Offer, the AO0fferodo and such Ec

In relation to the Company, we, Singhi & Co., Chartered Accountants, have been appointed as the
statutory auditor by the Company pursuant to % he Boar
July 2024. We have been requested by the Company to verify the statement of possible special tax
benefits available to the Company as set out in Annexure 1 and Annexure 2 (hereinafter referred to as
t h Statédment 0 @s per the provisions of the Indian Direct and Indirect Tax Laws (collectively referred
to as 6 Tax )Lmluding the Income Tax Act, 1961 (read with Income Tax Rules, circulars,
notifications) as amended by the Finance Act 2025, the Central Goods and Services Tax Act, 2017/ the
Integrated Goods and Services Act, 2017, the Union Territory Goods and Services Act, 2017,

Respective State Goods and Services Act, 2 0 1the, each
Customs Act, 1962, Cu Customsslaw g r iafnfd Achte, Flox7e5 g(né Tr ade
and Regulation) Act, 1992 (read with Foreindnect Trade P

T a x ) read/ith Rules, Circulars, and Notifications.

The preparation of the Statement as of the date of our certificate which is to be included in the Updated

Draft Red Herring Prospectus-I (UDRHP) for the Offer by the Parent Company is the responsibility of

the management of the Company and has been approved by the board of directors of the Company at

its meeting held on August8,2025. The management 6s responsibility incl
and maintaining internal control relevant to the preparation and presentation of the Statement, and

applying an appropriate basis of preparation; and making estimates that are reasonable in the
circumstances. The management is also responsible for identifying and ensuring that the Company

complies with the laws and regulations applicable to its activities.

Several of the benefits mentioned in the Statement are dependent on the Company fulfilling the
conditions prescribed under the relevant provisions of the respective tax laws. Hence, the ability of the
Company to derive the tax benefits is dependent upon fulfilling such conditions, which may or may not
be fulfilled. The benefits discussed in the Statement are not exhaustive and also do not cover any
general tax benefits available to the Company.

The Statement is only intended to provide general information to the investors and is neither designed
nor intended to be a substitute for a professional tax advice. In view of the individual nature of the tax
consequences and the changing tax laws, each investor is advised to consult his or her own tax
consultant with respect to the specific tax implications arising out of their participation in the Offer.

We have conducted our examination in accordance with
for Special Purposeso issued by the ICAIGY i whiteh of e thianr
that we comply with ethical requirements of the Code of Ethics issued by the ICAI and in accordance

with fAGuidance Note on Reports in Company Prospectus:
while providing this certificate we have complied with the above guidance notes.

We hereby confirm that while providing this certificate we have complied with the Code of Ethics and
the Standard on Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of
Historical Financial Information, and Other Assurance and Related Services Engagements, issued by
the Institute of Chartered Accountants of India.
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In our opinion, the Statement prepared by the Company presents, in all material respects, the possible
special tax benefits available as on the date of signing of this certificate to the Company in accordance
with the Tax Law. We do not express any opinion or provide any assurance as to whether:

0] The Company will continue to obtain the benefits as per the Statement in future; or
(i) The conditions prescribed for availing the benefits as per the Statement have been/would be
met with.

The contents of the enclosed Annexures are based on the information, explanation and representations
obtained from the Company, and on the basis of our understanding of the business activities and
operations of the Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is
given that the revenue authorities/courts will concur with the views expressed herein. Our views are
based on the existing provisions of the Tax Law and its interpretation, which are subject to change from
time to time. We do not assume responsibility to update the views consequent to such changes. We
shall not be liable to the Company for any claims, liabilities or expenses arising from facts and disclosure
in statement of tax benefits determined to have resulted primarily from bad faith or intentional
misrepresentation. We will not be liable to any other person in respect of the Statement.

This certificate is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in the
Updated Draft Red Herring Prospectus -1 and any other material issued in connection with the Offer by
the Parent Company which may be filed by the Parent Company with Securities and Exchange Board

of | 58BI@m) ,( ABSE Li mited and National Stock EStckhange

Exchanges 0 ) Registrar of C oBamgaluru (dfisgjstraikoh Compahies k a pndior
any other regulatory or statutory authority.

We hereby consent to our name and the aforementioned details being included in the Offer Documents
and/or consent to the submission of this certificate as may be necessary, to the SEBI, Registrar of
Companies, Stock Exchanges and/or any other regulatory/statutory authority as may be required and/or
for the records to be maintained by the BRLMs in connection with the Offer and in accordance with
applicable law.
Yours faithfully,

For and on behalf of M/s  Singhi & Co.
Chartered Accountants
Firm Registration No.: 302049E

(Rahul Bothra)

Partner

Membership No.: 067330
UDIN: 25067330BMLGUE9280

Place: Kolkata
Date: October 24, 2025

Encl.: Annexure 1 & 2
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ANNEXURE 1

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY UNDER THE
APPLICABLE LAWS IN INDIA T INCOME TAX ACT, 1961

Outlined below are the possible special tax benefits available to the Company under the current direct

tax and indirect tax laws currently in force in India. These tax benefits are dependent on the Company

fulfilling the conditions prescribed under the relevant provisionsoft he | nc ome T aDirectAct , 196
Tax Laws 0 )Hence, the Company can derive the possible tax benefits upon fulfilling such conditions

laid down in the taxation laws, which are based on business imperatives they face in the future, they

may or may not choose to fulfill.

I.  Special tax benefits available to the Company
a. Lower rate of Income Tax 1 Section 115BAA of the Act

As per section 115BAA of the Act, the Company has an option to pay income tax in respect of its total
income at a concessional tax rate of 25.168% (including applicable surcharge and cess) subject to
satisfaction of certain conditions with effect from Financial Year 2019-20 (i.e. Assessment Year 2020-
21). Such option once exercised shall apply to subsequent assessment years. In such a case, the
Company may not be allowed to claim any of the following deductions/exemptions:

i. Deduction under the provisions of section 10AA (deduction for units in Special Economic
Zone)

ii. Deduction under clause (iia) of sub-section (1) of section 32 (Additional depreciation)

iii. Deduction under section 32AD or section 33AB or section 33ABA (Investment allowance
in backward areas, manufacturing or cultivation of Tea , Coffee or rubber, , site restoration

fund)

iv. Deduction under sub-clause (ii) or sub-clause (iia) or sub-clause (iii) of sub-section (1) or
sub-section (2AA) or sub-section (2AB) of section 35 (Expenditure on scientific research)

V. Deduction under section 35AD or section 35CCC (Deduction for specified business,
agricultural extension project)

Vi. Deduction under section 35CCD (Expenditure on skill development)

Vii. Deduction under any provisions of Chapter VI-A other than the provisions of section
80JJAA or Section 80M

viil. Deduction under Section 80LA of the Act other than deduction applicable to a unit in the
International Financial Services Centre, as referred to in sub-section (1A) of Section 80LA
of the Act;

iX. No set off of any loss carried forward or depreciation from any earlier assessment year, if
such loss or depreciation is attributable to any of the deductions referred from clause i) to
vii) above

X. No set off of any loss or allowance for unabsorbed depreciation deemed so under section

72A, if such loss or depreciation is attributable to any of the deductions referred from clause
i) to vii) above

Further, it was clarified by CBDT vide Circular No. 29/ 2019 dated 2 October 2019 that if the Company
opts for concessional income tax rate under section 115BAA, the provisions of section 115JB regarding
Minimum Alternate Tax (MAT) are not applicable. Further, such Company will not be entitled to claim
tax credit relating to MAT.

Note: The Company was incorporated on 25 ™ January 2021 and has opted the lower rate under
section 115BAA of the IT Actin the FY 2021-22 relevant to the AY 2022 -23 as mentioned in the
Section 115BAA for which declaration (Form 10 IC) has already been filed with the tax
authorities.

b.  Deduction of provision for bad and doubtful debts incurred by the Company

Any bad debt or part thereof which has been written off as irrecoverable in the books of accounts is
all owable as a deduction under section 36(1) (vii) of
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business or professionod, subject to the fulfil ment of
The Company should be entitled for such deduction under section 36(1)(vii) of the Act.

The Company beinganon-banki ng finance company registered with t
is entitled to a deduction under section 36(1)(viia) of the Act in respect of provisions made for bad and
doubtful debts in its books of account to the extent of 5% of its total income (computed before making
any deduction under this section and Chapter VI-A of the Act), subject to certain conditions, while
computing the total income under the head AProfit and

The subsequent claim of deduction of actual bad debts under section 36(1)(vii) of the Act should be
reduced to the extent of deduction already allowed under section 36(1)(viia) of the Act.

Further, as per section 41(4) of the Act, where any deduction has been allowed to the Company in
respect of a bad debt under Section 36(1)(vii) of the Act, then any amount subsequently recovered on
any such debt is greater than the difference between such debt and the amount so allowed as a
deduction under section 36(1)(vii) of the Act, the excess shall be deemed to be business income of the
year in which it is recovered.

c. Special provision in case of income under section 43D of the Act:

As per the provisions of section 43D of the Act, the Company, being a systematically important non-
deposit taking nonbanking financial company, is entitled to the benefit of offering to tax the interest
income on bad and doubtful loans, which are not credited to profit and loss account of that year, on
realization basis. Such benefit is available in respect of certain categories of bad and doubtful loans as
may be prescribed having regard to the guidelines issued by the Reserve Bank of India.

Notes:

1. This Annexure is as per the Income Tax Act, 1961 as amended by the Finance Act, 2025 read with
relevant rules, circulars and notifications applicable for the Financial Year 2025-26 relevant to the
Assessment Year 2026-27, presently in force in India.

2. This Annexure covers only certain relevant direct tax law benefits and does not cover any indirect
tax law benefits or benefit under any other law.

3. This Annexure is intended only to provide general information to the investors and is neither
designed nor intended to be a substitute for professional tax advice. In view of the individual nature
of tax consequences, each investor is advised to consult his/her own tax advisor with respect to
specific tax arising out of their participation in the offer.

4. In respect of non-residents, the tax rates and consequent taxation will be further subject to any
benefits available under the relevant Double Tax Avoidance Agreement(s), if any, between India
and the country in which the non-resident has fiscal domicile.

5. No assurance is provided that the revenue authorities/courts will concur with the views expressed
herein. Our views are based on the existing provisions of law and its interpretation, which are
subject to changes from time to time. We do not assume responsibility to update the views
consequent to such changes.

6. The tax benefits discussed in the Statement are not exhaustive and is only intended to provide
general information to the investors and hence, is neither designed nor intended to be a substitute
for professional tax advice. In view of the individual nature of the tax consequences and the
changing tax laws, each investor is advised to consult his or her own tax consultant with respect to
the specific tax implications arising out of their participation in the issue.

For and on behalf of Board of Directors of
Groww Creditserv Technology Private Limited
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(Ishan Bansal)
Director

Place: Bengaluru
Date: October 24, 2025
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ANNEXURE 2

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY UNDER THE
APPLICABLE INDIRECT TAX LAWS IN INDIA 7 OTHERS

Outlined below are the special tax benefits available to the Company under the Central Goods and
Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 and applicable State Goods
and Services Tax Act, 2017 ( A GS T  Kareligs ®drade Policy 2023 notified Vide Notification No
01/2023 which came into force from April 01, 2023
and Law.

I.  Special tax benefits available to the Company

a. Benefits under The Foreign Trade (Development and Regulation) Act, 1992 (read with
Foreign Trade Policy 2023)

There are no special indirect tax benefits available to the Company.

b. Benefits under the Central Goods and Services Tax Act, 2017, respective State Goods and
Services Tax Act, 2017, Integrated Goods and Services Tax Act, 2017 (read with relevant
Rules prescribed thereunder)

There are no special indirect tax benefits available to the Company.

c. Benefits available to the company under custom act & rules

There are no special indirect tax benefits available to the Company.

Notes:

1.

This Annexure sets out only the special tax benefits available to the Company under the Central
Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 and
applicable State Goods and Services Tax Act, 2017 ( i GS T ,Aardige drade Policy 2023
notified Vide Notification No 01/2023 which came into force from April 01, 2023 (unless
ot herwise specified) (AFTPO), Custom Rul es

This Annexure is only intended to provide general information to the investors and is neither
designed nor intended to be a substitute for professional tax advice. In view of the individual
nature of the tax consequences, the changing tax laws, each investor is advised to consult his
or her own tax consultant with respect to the specific tax implications arising out of their
participation in the proposed offer.

Our comments are based on our understanding of the specific activities carried out by the
Company from April 1, 2024 till the date of this Annexure as per the information provided to us.
Any variation in the understanding could require our comments to be suitably modified.

This annexure covers only indirect tax laws benefits and does not cover any income tax law
benefits or benefit under any other law.

These comments are based upon the existing provisions of the specified indirect tax laws, and
judicial interpretation thereof prevailing in the country, as on the date of this Annexure.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein.
Our views are based on the existing provisions of law and its interpretation, which are subject to
changes from time to time. We do not assume responsibility to update the views consequent to such
changes.
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For and on behalf of Board of Directors of
Groww Creditserv Technology Private Limited

(Ishan Bansal)
Director

Place: Bengaluru
Date: October 24, 2025
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SECTION IVi ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section have been derived

from the report titled fReport on Investment and Wealth Management Industry inIndiad0 d at e d
September 7, 2 0 2 5 Re(steh Repoit 0 ) prepared and issued b

Consultants PmRedgeartog , L iwmii cdhd h@d8 been c¢ommi
our Company exclusively in connection with the Offer for the purposes of confirming our
understanding of the industry in which we operate. Neither we, nor the BRLMs, nor any other
person connected with the Offer has independently verified any third-party statistical and other
industry information in the Redseer Report. Unless otherwise indicated, all financial,
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
year. The data included herein includes excerpts from the Redseer Report and may have
been re-ordered by us for the purposes of presentation. For further details and risks in relation
to the Redseer Report, see i Ri s k F & 48 Gertan sections of this Prospectus
contain information from the Redseer Report which has been exclusively
commissioned and paid for by us in relation to the Offer and any reliance on such
information for making an investment decision in this Offer is subject to inherent risks

on page 71. The Redseer Report forms part of the material documents for inspection and was
made available on the website of our Company at https://groww.in/investor-relations from the
date of filing of the Red Herring Prospectus until the Bid/Offer Closing Date.

Section 1: l ndi adbs economic footprint
globally, and is expected to continue in next decade as well

I ndi ads economic expansion in the |l ast decade

terms increasing from ~5.9% in CY2014 to ~8.2% in CY2024. With a nominal GDP estimate of ~ 347.5
trillion (US$ 4.2 trillion) for CY2025 and a growth rate of ~9% in CY2024, India is on track to become
the third-largest economy by CY2029. Digital adoption, supported by affordable internet and the India
Stack, and inversion of income pyramid is accelerating financial inclusion, expanding investment

SSi

y F
one

participation and str endgrivingmnwtmngpdel ndi ads consumpti on

India is the fastest growing economy among the G20 nations in the last decade

I ndi aés economic rise has been remarkable, with its
in purchasing power parity (APPPO) terms increasing f
by CYy2024. I nternational Mohnaett alrnyd i Faubnsd s(hfialr MeF 00)f  pgrl ooj beac
~9.7% by CY2029 as India further expands its global economic footprint. Today, India is the fourth

largest economy globally with an estimated Nominal GDP size of ~ 347.5 trillion (US$ 4.2 trillion) for

CY2025 and has maintained a growth rate of ~9% in CY2024, which is the highest amongst G20

countries.

I ndi aébs key macroeconomic indicators have been robu:
CY2024, alongside rising labour force participation. Further, inflation moderated to ~4.4% in CY2024,

which was within Reserve Bank2-&% ant wad ananilisatofofigRdl 0) t ar ¢
stability.

Looking ahead, I ndi ads growth outlook remai#ed strong
capital expenditure (ACAPEXO) , resilient financi al m ¢

favourable macro-economic conditions, government led growth initiatives, and institutional reforms,
India is poised to become the third largest economy by CY2029.
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Exhibit 1 - Nominal GDP of Top 5 Countries

(CY25E)
2025E GDP in US$ ‘ —~~ (3 ) —78M
(GDP CAGR | CY24-29F)| ﬁ/'m\, 4 $4.7 Tn W
Economy Rank &3 ;&@—J ”me/ =
2 SR omen,
k( $19.2Tn |
s
S

-

N

a4
@y $4.2 Tn
» (10.16%)

cAGR'wT -US$6.3 Tn

&° "
oM ~US$4.2 Tr
-US$3.9Tn

~Us$28 Tn

o @ @ G

J

~US$2.0Tn

Cy14 Cy1s Ccy24 CY25E Cy29p

1.560 2,050 2710 2,880 4,000

Not e: Conversion rate: 1 US$ = 183
Source: IMF
|l ndi ads | arge and young workforce, increasin

rapid digitization, and private consumption are driving economic growth

A) Il ndia has the worldds | argest young popul ation, v
age demographic of 15 to 34 years

As of CY2024, India had a median age of ~28 years which is expected to reach ~35 years by

CY2040 as per World Population Prospects (6WPPO),
population is growing with the labour force participation rate (amongst population aged above

15 years) increasing to ~55.6% in CY2024 from ~52.3% in CY2019 as per the World Bank.

India is projected to account for approximately one-fifth share of the global population aged

between 15 - 34 years by CY2029. With a young and expanding workforce, India has a
favourable demographic dividend, uniquely positio
Furthermore, this workforce would be at the onset of their financial and wealth creation journey,

ensuring a growing customer base, thereby creating a virtuous cycle of growth.

B) Indiaés income pyramid is inverting and reshapin
Il ndi ads increasing per capita income is | eading t
middle-c | ass (i ncome- bletlwenein | i0o.ng , high ineo2ne5 (i nco
million) and ultra high-i ncome (i ncome > 2 . ®semwapuldtidn ocategories at e gor i

are expected to expand to 608 million (~40% of the overall population) by CY2029, growing
from 458 million (~32% of the overall population) in CY2024 with a ~6% Compound Annual
Growt h Rat e ( A C-Aighfhoome catEdony is expectedao be the fastest growing
amongst all categories between CY2024-CY2029. The low-income category (income < 0.3
million) is expected to shrink from 546 million (~38% of the overall population) in CY2024 to
410 million (~27% of the overall population) in CY2029.
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This income pyramid inversion is expected to drive a substantial shift in the consumption and saving
patterns of the average Indian household and individuals:

i I ndiadés private consumption is exp83 tridod (US®4 grow at
trillion) contributing for ~63% of the Nominal GDP by CY2029.

i As disposable incomes rise, middle class households are increasingly investing across asset
classes. Equities, directly or indirectly via mutu
seen significant growth in the last decade. Further, multiple structured investment schemes that
were earlier limited to HNIs are now witnessing faster adoption. Monthly SIP inflows have
increased from ~ 79 billion in June 2020 to ~ 273
participation. Mutual Fund AUM contribution from B30 cities has increased from ~15% in June
2019 to ~18% in June 2025, with an absolute growth of ~3.5x.

i A substantial share of credit growth in the last decade has been driven by middle class and above
households, a trend which will likely continue as the middle class expands - further fuelling growth
in consumption. Personal loans now account for nearly a third of outstanding credit in CY2024.

Increasing incomes are leading to higher wealth accumulation and | ndi aé s per capita v
increasing, with top 10% of individual adults (~100 million) accounting for 64 - 72% of the overall wealth
in CY2024.

Exhibit 2 - India Individual Adult Wealth Pyramid

(CY24)
Wealth Distribution - ¥1,200-1,300 Tn

~10 Mn Too 1% %450 - 550 Tn

(1%) P (38 - 42%)
Wealththreshold ~ /  ~80Mn  \ o\ 2300 - 400 Tn

B for (9%) Next 9% (26 - 30%)

Top 10% is ¥2.2-2.3 Mn /

~400 Mn N . %280-380Tn

0% \_ Middie 40% (24 - 28%)

"\ Bottom 50%

Adult Population in India - ~1.00 Bn

Source: Redseer Research and Analysis, World Inequality Database, wid.world (2025), licensed under CC-BY- 4.0

C) Il ndiads digital revolution |l ed by affordable inte
a positive impact on the financial system

I ndi ads high smartphone p espeetl mtarhet lnas fuedled dnasa f f or dab
consumerism. Average wireless data usage per wireless data subscriber per month in India

has grown ~87 times (from 0.25GB in FY2015 to 21.53GB in FY2025), while the cost of internet

per GB has seen a ~97% decrease in the past 11 years, and is one-fifth of the global average.

Additionally, 56 - 59% of Indian population in FY2025 has access to internet which is expected

to increase to 65 - 75% in FY2030. In FY2025, 30 - 32% Indians transact digitally and are

expected to grow more than 2x by FY2030. Enhanced access to information and insights,

educational content and financial products digitally is driving higher consumption, investment

participation and capital market penetration.
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Exhibit 3 - India Consumer Internet Funnel
(% of population)

B FY2s B rysor Penetration in Population

818 - 853 Mn

";.\\ Access to Internet 56-59%

990 - 1,120 Mn

Qe
(o Active Internet Users 600 - 620 Mn 41-43% 880 — 1,000 Mn
e Rl
@ Vo RIEUEETA 442 - 469 Mn (=31% 854 - 983 Mn
&'

Note: 1. Access to internet refers to total population with access to internet

2. Active internet users refers to those who use soci al medi a, google but d

3. Digital transactors refers to transactors of services and product through digital payments
Source: Redseer Research and Analysis

D) India Stack, powered by digital public infrastructure, is powering financial inclusion and
economic growth at scale

I ndi aés digital economy has emerged as a signifi
consumption growt h, supported by a unique Digita
which also supports the I ndia St ackcountlfon0% 6s di gi
of the national income by FY2030, its share was ~11.74% of GDP in FY2023 as per Ministry

of Electronics & I T (AMeitYo). Il ndia Stack has ma
identity verification (with Aadhaar), real-time digital payments (with Unified Payments Interface

(AUPI 0)) , and secure personal data sharing (with

UPI which processed ~13 billion transaction in FY2020, has become a cornerstone of the India
Stack, processing ~186 billion transactions in FY2025. As of June 2025, 85% of all digital
transactions in India or 49 - 51% of global digital transactions are executed via UPI and is used
by 450-500 mil |l ion customers and >65 million
Cust omer (AeKYCO) system, has simplified
financial inclusion and market participation. By reducing transaction costs and removing
intermediaries, DPI has strengthened trust and efficiency in India's capital markets.

E) I ndiads economic growth model shows strong

I ndi ads economic growth model is anchored

for approximately 61% of its GDP in FY20
accounted for ~9% of global consumption (in PPP terms) in CY2023 and is projected to reach
>15% share by CY2050, led by shifting demand patterns globally. This strong internal demand,
driven by a young and expanding population and growing middle-class, provides resilience
against external shocks, insulating the economy from global trade disruptions and financial
market volatility. A similar trend is evident in the cash market as well, where domestic investors
(both institutional and retail) have emerged as net buyers, with individual investors contributing

mer c han
onboar

rel i an

strongl
25. Fur

arecord netinvestmentof~ 1. 25 tr il lion and Domestic I nstitutio

~6.08 trillion whereas Foreign Portfolio |
FY2025.
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Section 2: Equity markets have been the key beneficiary of the macroeconomic
tailwinds and is expected to witness continued growth

Strong macroeconomic tailwinds, structural shift of investments from physical to financial assets and
hi gher allocation to equities has contributed
fourth largest country globally in terms of equity market capitalization as of June 2025. Individual
investor participation (non-promoter) has grown rapidly with the ownership in NSE-listed companies
being ~18% in FY2025, up from ~12% in FY2015. However, while 660 - 680 million individuals in India
have an Aadhaar-linked PAN, only around ~48 million are active NSE clients. This implies a penetration
of ~5% of the adult population, significantly lower than in advanced economies. Thus, there a significant
opportunity in terms of individual investor participation across stocks and mutual funds.

Indiaisthe4 ™| ar gest stock market with a market

As of June 30, 2025, I ndiads equity market (across

trillion, solidifying its position as the fourth largest market globally after the US, China (including Hong
Kong), and Japan, growing at a CAGR of ~17% over the last two decades. NSE is the third largest

exchange globally by equity market trading vol ume

(Average value of securities traded on the exchange each day, indicating the liquidity and activity level
of the market over a specific period) for the
leading to a share of 17.3% in global equity cash market trades for Q4FY2025. With fresh issuance
(Initial Public OffemiPubfs ©OiAlfROSE) (dFdPOBED) | aw
capitalization in India is at less than 0.5% in FY2025, India has room to see more equity supply which
could add to India's market capitalization over the next several years.

The structural shift from physical to financial assets, particularly towards
equities, has been a key growth driver for the capital markets

Indian households have traditionally favoured physical assets like real estate and gold for investment
T with roughly 2/3 of household savings (the sum of increase in financial assets and physical assets
of household sector) flowing into these assets in the last decade. Whilst real estate remains the largest
component of household balance sheets, much of it is tied up in primary residences and is not a
discretionary asset. There is a growing preference in Indian households for financial assets, driven by
smaller ticket sizes, easier diversification, lack of asset specific risks (especially in case of real estate),
higher return potential, and superior liquidity. This has resulted in the contribution of financial assets in
household savings growing from 40% in FY2012 to 47% in FY2024. The flow of household savings
towards equities and mutual funds has also increased from ~5% in FY2020 to ~17% in FY2024 (refer
to exhibit 4) with equities as percentage of household assets being ~6% in FY2024.

Equities have emerged as the preferred asset class in the last five years with domestic inflows (by both
I ndi viduals and DIIl) rising to average monthly
FY2020. Notably, individual investors, participating through both direct stock ownership and mutual
funds, emerged as net buyers of Indian equities on NSE for the first time in 11 years in FY2020, this
has resulted in an increase in non-promoter ownership of NSE listed companies from ~12% in FY2015
to ~18% in FY2025.
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Exhibit 4 - Flow of Net Household Financial Savings Towards Equities and
Mutual Funds

FY20 FYy21 FY22 FY23 FY24

Note: 1. Percentage points refers to difference between the percentage value of FY 2020 and FY 2024
2. Net household financial savings refers to the net financial assets, which are measured as difference of financial asset and liabilities flow
Source: RBI - Stocks of Financial Assets and Liabilities of Households, Redseer Research and Analysis

Despite rapid growth in last five years, it is still early days for Capital Markets in
India

Strong tailwinds in the last five years have led to significant growth in the number of investors in capital
market, but there still exists a significant growth opportunity in terms of penetration. Only 16 - 18% of
the adult population in India have opened a demat account whereas there is only ~5% penetration for
active broking accounts in CY2024, as compared to ~62% in US. The runway is >10 times when
compared to developed countries like US.

Furthermore, in terms of trading activity as well, whilst past few years have seen significant growth,
across Stocks and Derivatives, it is still much lower compared to global peers, indicating a strong
runway for expansion. As cOotonidaaket €apitatizationUsSapproxirhatelg i
half whereas Premium Turnover (the market value of an option contract, specifically the amount paid
by the buyer to the seller for the right (but not the obligation) to buy or sell the underlying asset) is
approximately one-fourth.

Whil e I ndi ads -miGDRiratibindreasedfrom+189% in FY2020 to ~19.9% in FY2025,
it is significantly lower when compared to the AUM-to-GDP ratio of advanced economies such as the
US at ~132% and Japan at ~60% in CY2024. The future growth is expected not only in terms of number
of users and their adoption but also in their behaviour (trading activity, wealth/asset accumulation) in
the capital markets.

Exhibit 5 - Financial Market Metrics Benchmarking of Top 4 Countries Basis
Market Capitalisation

Metrics Year \}y  Country = us Japan China India

Market Cap - to - GDP Multiple' 2024 1.9x 1.7x 0.8x 1.3x
ADTO as % of Market Cap 2023 0.41% 0.42% 0.80% 0.18%
Mutual Fund AUM (as % of GDP)? 2024 ~132% ~60% ~22% ~20%
2024 ~22% ~18% ~5% ~B6%

Active broking accounts penetration? 2024 ~62% NA NA ~5%
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Note: 1. Exchange rates: 1US$= 141 Japanese Yen, 1US$= 0.92 Euro, 1US$= 1,294.40 Korean Won, 1US$= 7.09 Chinese Yuan, 1US$= 1 8 3

2. For India, MF AUMi GDRP ratio is as of March 2025; For all other countries (including the World), MF AUM as of Sep-2024 and GDP as of Dec-

2024 has been considered

3. Broking accounts penetration is assumed to be the ratio of active broking accounts as opposed to the 18+ years population

Source: World Bank, NSE, World Federation of Exchanges, Assmlgsisati on of Mutu

In CY2024, India has 960 - 980 million bank-account holders. There are ~55 million unique mutual fund

investors in June 2025. As per NSE data, ~48 million are NSE active clients as of June 30, 2025. As

per NSE data, the number of NSE active clients as of March 31, 2025, reached ~49 million while the

same was ~5 million in March 31, 2016. This implies that the NSE active clients have grown ~10 times

between March 31, 2016, and March 31,2025. Ther edés a significant potenti al
capital markets, supported by large pool of individuals equipped to participate in equities. There are

multiple factors that are expected to drive this shift, such as increasing formalization (in form of unique

taxpayers) and larger user base with access to banking/ financial services, leading to a financially

engaged population (24 - 25 million fixed deposit accounts as of July 2023). These factors coupled with

I ndi ads ~458 ninconiej high incanhetandauppblrimgddiie-class individuals in CY2024,

presents an opportunity for further growth in Indiads i n

Exhibit 6 - India Investors Funnel
(Number of individuals in each segment, June 25)!

~1.4 Bn

Population of India

480 - 500 Mn

Active UPI Users

~48 Mn
Stock Investors?

~55 Mn
MF Investors?

Note: 1. Figures for Population of India are for CY2024

2. Refers to NSE active clients

3. Refers to mutual fund unique investors

Source: World Population Prospects, RBI, AMFI, NSE, Redseer Research and Analysis
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Section 3: Digital -first platforms have been at the forefront of growth across
consumer -facing segments, including investment & wealth management

Consumer-facing sectors such as Financial Services, Food Delivery, Retail, and Travel & Hospitality

have been disrupted by digital-first platforms, which have scaled rapidly and achieved profitability by

addressing key consumer pain points around access, convenience and transparency. In India, digital-

first investment platforms are solving for user experience, access, simplicity and transparency. As a

result, they accounted for 76 - 78% of active clients on the NSE in FY2025. While Portfolio Management

Servi ces (APMSO) and Alternative Il nvestment Flednds ( A Al
many digital first investment platforms are now focusing on leveraging technology and customer first

principles to enhance the overall experience.

Digital -first platforms have disrupted multiple consumer -facing segments and
have scaled successfully, in India and globally, delivering growth and margin
expansion

Technology-led, digital-first platforms have addressed specific consumer pain points, delivering
accessibility, convenience and transparency. Disruptive value propositions by digital-first platforms
across consumer facing segments have led to them witnessing rapid and profitable growth.

Exhibit 7 - Digital Disruption and Growth Comparison

Average
Revenue | Adjusted
CAGR! EBITDA
Margin?

Value Proposition

T Democratized access w/o reliance on
offline/ physical infrastructure

Digital
Investment

1 Data, Information & Insights at the

- 0 _ 0,
customerds fingern32 34% 47 - 49%

Platform . .
1 Seamless experience at low cost with

transparency

I Transforming a local, restaurant
centric experience to an on-demand,

¥ data driven one
Food Delivery [EESSS - _ 29-31% 3-5%
T 9 Building a three-sided marketplace,
|l ed by O6Discovery
6Delivery at door g

1 Online marketplace with thousands of
product SKUs and competitive pricing

Fulfilment within minutes 26-28% 13-15%

Customer satisfaction e.g. fast & free
shipping, easy returns

=

eCommerce

=
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Average
Revenue | Adjusted

Value Proposition CAGR! EBITDA

Margin?
1 All-in-one travel experience at low-cost
(flights, trains, taxis, hotels, insurance
etc.)
Travel & . _
Hospitality 1 Self-serve booking 30-32%  24-26%

9 Price comparison
1 User reviews and virtual guidance

Note: The sample companies considered across the four segments are - Digital Investment Platforms (Interactive brokers, XP, Nordnet, Avanza,
Robinhood, Groww, Zerodha, Angel One, Kakao), Food Delivery (Instacart, DoorDash, Zomato, Swiggy), eCommerce (Amazon, Mercado Libre,
Nykaa) and Travel and Hospitality (Airbnb, Booking.com, Expedia, MakeMyTrip, Ixigo, IRCTC) in no particular order

1. Revenue from Operations CAGR has been calculated as the growth of Revenue from CY2021 to CY2024 for global players and from FY2022
to FY2025 for Indian players except Zerodha, where the figures correspond to FY 2021 to FY 2024. Revenue from operations correspond to Total
Revenue for MakeMyTrip and Booking.com, Revenue for Doordash, Instacart, Airbnb, Expedia and Kakao, Total Net Sales for Amazon, Net
Revenues and Financial Income for Mercado Libre, Total Revenue and Income for XP, Total Operating Income for Nordnet and Avanza, Total Net
Revenues for Robinhood and Interactive Brokers,

2. Adjusted EBITDA Margin figure provided by the company in case of Airbnb. Adj. EBITDA Margin is calculated as Adjusted. EBITDA / Revenue
from Operations. Adjusted EBITDA figure provided by company in case of Zomato, Swiggy, Nykaa (FY 2024 figure), Ixigo, Doordash, Instacart,
Mercado Libre, Robinhood, Booking.com and Expedia. For the remaining players, including FY 2023 and FY 2025 figures for Nykaa, Adjusted
EBITDA has been calculated as PAT + Total Tax Expense + Finance Costs + Depreciation and Amortization expense i Other Income + Share
Based Payments. Average Adjusted EBITDA Margin, is the average of Adjusted EBITDA Margin of all calendar years between CY 2022 to CY
2024 for global players and FY 2023 to FY 2025 for Indian players except Zerodha, where the figures correspond to FY 2022 to FY 2024

3. Time period considered for Travel and Food Delivery segment companies across parameters is adjusted for Covid impact

Source: Annual filings of the players covered

Digital-first platforms such as Groww, Zerodha, Angel One, Robinhood, Interactive Brokers, Nordnet,
Kakao, etc. have transformed the investment & wealth management segments across emerging and
developed economies. These platforms have disrupted the markets via multiple approaches i offering
transparent cost structures & commission free trades, wide range of investment options and integrated
savings and investment services through user-friendly mobile apps. These innovations have
empowered individual investors across the globe with greater control over their financial decisions and
fostering a more inclusive financial ecosystem.
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Digital -first platforms have disrupted investing in India

Prior to CY2016, investment avenues had traditionally been unfamiliar, complex, jargon-loaded, and
expensive, acting as a barrier for common retail investors to participate in the capital markets. By
delivering easy, transparent and seamless platforms, streamlining transactions & investment
processes, aided by regulations, new-age digital-first players have facilitated market growth.

Exhibit 8 - Pain Point Solutioning by Digital  -First Platforms

Factors

Typical Process Pain points

Solutions by Digital -First Platforms

(ZEIED) (Now)

Onboarding Process | § Paper-based, time-consuming,| 1 Digital Onboarding = Instant e-

offline verification and required
multiple visits

KYC, Aadhaar-based verification,
e-Sign

Investment Product

Knowledge

Jargon-loaded, unfamiliar and
complex to understand

Simple, user-friendly and
educational content

Access and Decision-
making

Restricted to HNIs, with minimum
wealth (or total assets)

Dependence on RM & brokers for
suggestions, insights,  order
execution etc.

Democratic - across Tier I/ I/ 1l &
IV cities, towns and as well as
socio-demographic segments

Simplified, real-time information &
content on markets = empowering
DIY (Do It Yourself) investing/
trading

certain hours

Cost Expensive due to high Discount broking with
commissions and opaque fee transparency on all applicable fee/
structures charges

Transparency & Paper-led statements Live portfolio/ order tracking, real-

Security (transactions, tax, profit & loss), time statements with strong data
Portfolio / Holdings etc. protection and security protocols
Greater time taken to retrieve
documents - created a trust gap

Service Offline with tele-support during Al-led, 24x7, Multi-lingual, Multi-

channel Customer Support

As a result of their strong value propositions, digital-first platforms have been scaling across Mutual
Fund, Stocks, and Derivatives.

a. Mutual Funds

The mutual fund industry continues to witness a shift toward digital-first investment & wealth
management platforms. These platforms primarily distribute mutual funds through direct plans.
They have transformed consumer experience, by providing detailed product pages (enabling
compare and choose options for the investors), simplifying redemption/ withdrawal, offering
portfolio management (unified view of all mutual fund holdings, tracking external investments),

insights and analytics. Direct plans account fo r
as of March 2025.

b. Stocks

~47% of

mut ual fund

Digital-first investment & wealth management platforms (primarily operating on a discount
brokerage model) commands a dominant share of active clients, at 76 - 78% on the NSE in
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FY2025, up from 38 - 40% in FY2020 and ~6 - 8% in FY2015. Digital-first investment & wealth
management platforms have also added ~85% incremental new clients from FY2020 to
FY2025. Sol vi ng c |-iinenirtfoénstionn previding fstoak research | tools,
simplifying and real-time order placement at low-cost, digital-first platforms have moved ahead
of the legacy brokers and are expected to continue strengthening their market share.
Exhibit 9 - NSE Active Clients on digital -first platforms !
(% of total active clients)

76-78%

<
ﬂQQ

38-40%

6-8%

FY15 FY20 FY25

Note: 1. Brokers with over 0.1 million active clients as of June 30, 2025, and no advisory services, are classified as digital-first platforms

2. Percentage points refers to difference between percentage value from FY2015 to FY2025
Source: NSE, Redseer research and analysis

C.

Derivatives

Digital-first investment & wealth management platforms have simplified derivatives trading for
retail investors, making it more accessible and cost-efficient. In addition to intuitive, mobile-
friendly interfaces, advanced features such strategy-builders, option-chain, charts and
embedded risk-management (anti-nudges, loss protection), derivatives trading is nhow more
structured, safer and data-driven.

PMS and AIF continue to rely heavily on RM-led advisory. However, this model is only able to cater to
individual investors beyond a threshold investment size. To bridge this gap, digital-first investment &
wealth management platforms are emerging as essential enablers, offering self-service portals, tech-
supported advisory (in some cases along with RMs), and financial planning tools, hence democratizing
and productizing their offerings and significantly improving the RM efficiency.
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Section 4: The Total Addressable Market for Investment & Wealth Management

is ~ 1.1 trillion in FY2025 and is {fr ther |
till FY2030

In terms of wvalue, the total addressabl e market of |
is ~11.1 trillion as of March 2/02.56 atnrdi |ilsi oenx pbeyc t Madr cth

market is expanding, driven by higher investor participation, growing disposable income and higher
investible funds. The rise of digital-first platforms is democratizing access to capital markets and
empowering investors to build and manage their portfolios with simplified content, information and tools.

Digital platforms offer multiple products and services and have different
revenue streams:

i Broking 1 Transaction-linked brokerage (either as a flat fee per order basis or as a percentage
of turnover) and ancillary income streams such as account annual maintenance charges, float
revenues and depository charges. Additionally, they also earn interest income from Margin
Trading Facility (AMTFO) .

i Wealth and Asset Management:

A Wealth Management i Includes both management and distribution of PMS and AIF where
they earn fees as a percentage of AUM distributed/ sourced and performance-based
incentives.

A Asset Management i Asset Management Companies earn revenue through management
fees, charged as a percentage of the total assets managed by them.

A Distribution i This includes revenue earned from offering a range of third-party financial
products such as mutual f und9,includingstogks,dandsj nst sec
mutual funds, etc. & and personal loans. Income streams arise from fees or commissions
charged either to customers or received from product manufacturers such as Asset
Management Companies (AAMCso) or Il ending institu
also earns a take-rate on processing fees and a share of net interest income charged by
banks/NBFCs that underwrite, disburse, and collect the loans.

Total Addressable Market

The Tot al Addressable Market (ATAMO) for I nvestment &
trillion as of March 2025. The market is projected to grow at a CAGR of 15 - 17% between FY2025 and

FY2030, r e acZtatilliongoy FY203@ The growth is expected to be driven by growth of wealth

among high income and upper-middle class income segments, rising awareness amid retail investors,

improved accessibility to capital markets, and increasing adoption of professional/ advisory services for

wealth management.

Average Revenue Per User (AARPUO) in the Investment &
distribution)!i s esti matedlat20@5i,®0BY2025. ARPU is fprojecte
20,200 in FY2030 driven by adoption of multiple new products, bundling and cross selling of products,

increasing penetration of premium offerings, and growth in investing/ trading activity. As new users

(entrants) in the investment & wealth management industry, over time begin to use multiple types of

products and engage in more frequent transactions in their investing journey, the industry is expected

to witness continued growth.

1. ARPU is defined as the total addressable market divided by the total number of active investors, excluding Credit distribution TAM and number
of personal loan users for the calculations
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Exhibit 10 - Total Addressable Market ! for Investment & Wealth Management

Broking?
- Wealth & Asset Management?

66-72Mn Users? m
#15.9-17.2k EENGCIE 3186 - 20.2k

¥2.2-2.6 Tnor $27 - 31Bn

,3\0

~
&
Q;‘
CFQ

~%0.9Tn
or
$11.3Bn

~¥1.1Thor ~$14 Bn

dOVO
0€ -GZIedsid

~¥.5Tn
or

$17.8 Bn
16 -18%

FY25 FY30P

Note: 1. Total Addressable Market (TAM) for investment & wealth management has been calculated by estimating revenue for each product
categories

2. Broking includes revenue from equities, derivatives, annual maintenance charges, depository charges, float income and margin trading facility
3. Wealth and Asset Management includes 7 a) Wealth Management: Wealth Management includes Asset Management Companies and
independent asset managers that manufacture, manage and distribute PMS, and AIF products, b) Asset Management: Asset management includes
revenues from managing mutual fund schemes, encompassing portfolio management fees, investment advisory fees, and other income earned by
asset management companies (AMCs) for sponsoring and administering these schemes, c) Distribution: The distribution segment encompasses
revenues from mutual fund distribution and distribution revenue from facilitating personal loans and loan-against-securities (LAS) offerings

4. Number of users has been calculated after assuming an overlap between NSE active clients and unique mutual fund investors

5. Average Revenue Per User is defined as the total addressable market divided by the total number of active clients in NSE and unique investors
in Mutual Funds while considering an overlap between these two cohorts. The ARPU calculation excludes Personal Loan distribution TAM and
number of personal loan users for the calculations

Source: RBI, AMFI, NSE, SEBI, Redseer Research and Analysis

1. Broking: Individual investors (Cash Equities) grew at ~33% CAGR between FY2020 and
FY2025, while Equity Derivatives saw ~8X growth in customers during the same period

Stock market comprises of primary and secondary markets offering investors diverse avenues for
wealth creation. The primary market allows individual investors to directly invest in equities through
IPO, FPO, and rights issues. Whereas, the secondary market enables the trading of previously issued
securities, providing investors opportunities for long-term wealth creation.

The IPO market in India has transformed in the last few years - from manual form-filling and offline

processes to digital applications, features | ike UPI
Amounto) Il et retail i n v e shtoogh a sinfiple &l kollect Pn@ndateyautting i nst an
listing timelines from T+6 to as low as T+3 days, application processing updates and analysis (strengths

& risks, financial s, business overview). I n FY2025, e
mobilized on NSE were ~ 18.68 trillion with 242 1ist]i

globally).

In Cash Equities, there was a slight dip in individual participation with the number of NSE active clients
declining from ~38 million in June 2022 to ~31 million in April 2023, driven by global uncertainties
caused by the Russia-Ukraine war. There was also a decline in the Indian capital market, with the Nifty
50 falling from ~26,200 points from the end of September 2024 to ~22,100 points by early March 2025,
driven by various macro and geo-political factors such as the US-China Trade War, a hawkish monetary
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policy by the US Fed, and global oil price volatility due to conflicts in the middle-east. Furthermore, the

net new additions in demat accounts for the industry in the three months ended June 30, 2025 falling

to 6.67 million from 10.87 million in the three months ended June 30, 2024. However, the long-term

trajectory remains strong, as individual investor participation in the cash market grew ~4x during

FY2020-25 with the number of active clients on NSE crossing 50 million in December 2024 for the first

time ever. Further, overall trading activity on NSE has also witnessed strong growth 7 9.68 billion trades

in FY2025, up from 1.83 billion in FY2015, whereas i
trillion in FY2016 to ~ 70 trillion in FY2020 to ~ 1¢
from FY2016 to FY2025. Individual investors accounted for more than 34% of the cash market turnover

in FY2025 on NSE. One of the key drivers of this growth has been the broad-based rally in domestic

stock markets, where the NIFTY 50 index grew at a CAGR of ~11% between FY2015 and FY2025,

outperforming other savings instruments such as fixed deposits, bonds etc.

Exhibit 11 - Individual Investor Turnover in NSE Cash Market

$192.77 Tn

_ahth
ChOR" ¢
¥138.60 Tn 2136.04 Tn t14z.71Tn
£97.09 Tn
$69.84 Tn
¥62.01 Tn
256.55 Tn
£36.36 Tn
28.05 Tn .
FY17 FY21 Fy22 Fy23 FY25

FY16 FY18  Fy19  FY20 Ev24

Note: 1. CAGR has been calculated from FY2016 to FY2025
Source: NSE

The derivatives market enables individual investors to participate in a broad range of underlying asset
classes (equities, commaodities, currencies, and interest rates) without directly owning them.

The individual investor participation in equity derivative segment has grown from 0.7 million in FY2016

to 10.6 million in FY2025. Although using contracts to compare size has its own challenges and

benefits, it remains one of the most used metrics for reporting trading activity. ~103 billion contracts

were traded during FY2025 in India with a disproportionate share of volumes being towards index

options (at ~98%). However, I ndiads share in open inf
small as compared to developed economies, such as the US.

Exhibit 12 - Open Interest and Premium Turnover analysis

Premium Turnover 2%i | Open Interest 23 i Open Interest 23
Country March 2024 | March 2024 March 2025
(US$ Bn) In Mn In Mn
India 150 32.9 27.1
USA 598 604.0 648.2
UK NA4 50.4 57.2

201



Premium Turnover 2% | Open Interest 23 Open Interest 23
Country March 2024 | March 2024 March 2025

(US$ Bn) In Mn In Mn
China NA4 40.9 52.5

Not e: 1. Conversion rate: 1 US$ = 183 2. Premium turnover IdtadtoaUSnl y

securities exchanges, and that the open interest data covers both futures and options across all exchanges and all asset classes

3. Open Interest has been taken across Asset Groups (Agriculture, Energy, Equity, Interest Rates, Metals, and Others), Instrument type (Futures
and Options) and all Exchanges in the country

4. NA refers to Not Available

Source: Futures I ndustry Association (AFI A0)

Across the market, F&O notional ADTO contracted ~38.07% between June 2024 and June 2025, with
a ~36.31% dip in individual investor participation in the F&O segment during the same period. The
growth in derivatives trading is expected to moderate in the short term driven by regulatory measures
introduced by SEBI. In the long term, the changing regulatory environment is likely to attract more
informed/ sophisticated investors, fostering a more stable derivatives market environment while
potentially increasing the average turnover per investor.

Alongside this, Margin Trading Facility (MTF) is also enabling investors to participate in the broking
market with partial upfront capital, while brokers finance the remaining trade value, increasing individual
i nvestords equity puedphdustiMTenmocesdrade volimes and lak seen
accelerated its adoption, with an estimated surge of over ~25% in MTF loan book value from March
2024 to March 2025, reaching ~ 847 billion in

Increasing number of new to market investors, UPI integration, capital market literacy, along with
growing wealth and higher allocation of savings to equities, is expected to drive continued growth in
investing and trading in India. Additionally, digitization of the investor journey from onboarding to
execution, driven by mobile-first trading platforms has further supported this growth. Regulatory
changes, across primary and secondary markets have also boosted investor confidence.

2. Wealth and Asset Management

A Wealth Management, gaining maturity with growth in customers and new products
witnessing greater adoption

The affluent population in India is steadily increasing along with their preference for higher allocation
towards financial assets. This has been led by consistent GDP growth, favourable macro-economic
and political environment and inversion of income pyramid, growth of wealth is a structural feature,

which still in its infancy in India. As the economi

and grow their wealth is expected to also increase multi-fold requiring holistic advice, service and
specialised investment products.

There exists a demand-supply gap in wealth management services in India. At the top of the wealth
pyramid, customers are serviced typically by banks (positioned as a one-stop shop for all financial and
non-investment needs), and wealth managers (specialist with solutions ranging not only from
investment management across multiple asset classes, but also family office management, succession
planning, tax planning, philanthropy etc.). However, in the retail affluent segment, viz. lower-middle
spectrum of the wealth pyramid, there exists a gap and opportunity to build service propositions.

Over the coming years, the market is expected to evolve on both demand and supply fronts. Increasing
client awareness and risk appetite are likely to accelerate the adoption of more complex products and
diversified asset classes. Concurrently, regulatory reforms are enhancing transparency and increasing
investor confidence. Two such areas/ products are:

a) PMS is a discretionary/ non-discretionary or advisory investment service, offering bespoke
management based on individual financial goals and risk profiles. Unlike pooled investment
vehicles, PMS provides direct ownership of securities, allowing for greater flexibility in asset
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all ocati on, tax optimizati on, and flexibility in
(excluding EPFO/ PFs) has grown from ~ 3 trillion t
2025 growing at a 16% CAGR, alongside a steady rise in the client base from ~46,700 to ~0.20

million, reflecting a shift towards personalized investment solutions.

Growth is led by expanding customer base, who are increasingly demanding solutions which

provide customized advice, coupled with expanding distribution/ service network (Wealth
management firms, I ndependent financilyanTiem2drdi sor s (7
Tier 3 cities. Given the large ticket size of these investments, distributors not only facilitate client

acquisition but also provide end-to-end investment advisory, portfolio monitoring, and rebalancing

support. As more such customers begin their wealth journey digitally, technology-led, customer first

platforms will play a key role as a liaison between the investors and relationship managers.

Additionally, regulatory changes are helping drive adoption by making such products more efficient
and investor friendly. The 2020 guidelines mandated minimum investment of 5 million, introduced
stricter disclosure norms, and enforced performance benchmarking, making the product more
standardized.

b) AlIFs provide access to non-traditional asset classes such as unlisted equity, private equity, venture
capital, real estate, and infrastructure assets, enabling portfolio diversification and potential for
higher returns. While AlFs involve higher illiquidity risks and longer horizons compared to PMS,
they attract customers, with higher investible surplus, seeking higher risk-adjusted returns through
exposure to alternatives.

Manufactured and managed by AMCs and specialized fund houses, AlFs pool capital to target

opportunities in illiquid or niche markets. The AIF market has experienced significant expansion,

with the total funds raised gROWBbngtbrem5-696r DI bib
2025. Additionally, the number of registered funds has increased from 135 in FY2015 to 1,526 in

FY2025.

While the macroeconomic growth drivers for AlFs are like those of PMS, with its expansion further

fuelled by investor appetite for diversification beyond equity and F&O, regulatory tailwinds such as

SEBI 6s Al F f r ame wo rlik clagsiBicatigns,, valugtiart stagdandigation), and the

introduction of specialized vehicles like Special Situation Funds. AlFs growth is further expected to

benefit from I ndiads maturing startup ecosystem an
projects, which will create demand for private capital.

Distributors are playing a pivotal role in driving AlF adoption, particularly given the complexity of

alternative assets. Private banks, wealth management firms, and Independent Financial Advisors

(Al FAsO0) act as critical § ontAl-rstmietuwds and ioekgn,periedd.u c at i ng
They facilitate due diligence, streamline onboarding, and provide ongoing support for liquidity

management and exit planning.

A Asset Management: Mutual Funds market reached avera
2025, growing at CAGR of ~19% from FY2015 to FY2025

There has been a rapid expansion in the mutual fund investor base in India in the last 10 years, with

unigue mutual fund investors increasing to ~53 million as of December 2024 as compared to ~13 million

as of December 2014, reaching ~55 million as of June 2025. The average AUM of the Indian mutual

fund industry reached ~ 67 trillion as of March 2025,
growth and transformation have been led by product innovation, reforms, technology and focus on

investor education.

Individual investors have been the catalyst of growth in mutual fund market increasing their contribution
in overall mutual fund AUM from ~46.9% in FY2015 to ~63.2% in FY2025. Factors like broad-based
rally in the domestic stock market, shift in savings patterns from physical to financial assets, growing
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mutual fund distributor network in semi-urban and rural areas, strengthening culture of SIPs where it is
becoming default household savings vehicle and increasing focus towards retirement planning are key
drivers of growth in mutual fund market.

AUM under SIP grew at a CAGR of ~41% (~2 times growth of overall AUM by Mutual Funds) between

FY2020 and FY2025 to reach ~ 13.35 trillion, with ave
~ 241 billion from FY2020 to Rewwuta Bunds SUMRas A Machf or ms  ~
2025, increasing from ~9% as of March 2020.

Additionally, product innovation in the form of low-cost index funds and specialized thematic offerings
has expanded investment choices for investors. The greater accessibility through digital platforms is
helping in adoption beyond metropolitan areas and deepening market penetration.

Passive funds emerged as one of the fastest growing mutual fund categories with its AUM increasing
at a CAGR of 47.82% between March 2020 and March 2025 with contributions of ~ 1,625 billion and
~ 11,470 billion in the respective years. AUM has also risen over five times, from ~6% of total industry
AUM in March 2020 to ~17.5% in March 2025, reaching -~

Despite this progress, the industry remains in its early stages of development with less than 5% of

I ndiabds 1.4 billion popul at i on-cantcastingvweth rpatune enarketsc i pat i n
such as USA, where penetration exceeds 50%. Additionally, Mutual fund-to-GDP ratio of ~20% in

FY2025 in India is much lower versus 132% in USA and 60% in Japan in CY2024. With the goal to

increase penetration and Mutual fund - to - GDP ratio by 5x (per AMFI Vision Document) in the next 25

years, the industry is poised for multi-decadal growth.

Exhibit 13 - Mutual Funds & Systematic Investment Portfolio - Assets Under
Management !

® Aest of MFAUM  m SIP AUM

e
(}P-‘-‘"R1 2
738 Tn 239 Tn
31 Tn
¥22Tn
FY20 FY21 FY22 FY23 FY25

Note: 1. AUM refers to the AUM as of March of the mentioned year
2. CAGR has been calculated from FY2020 to FY2025
Source: AMFI, Redseer Research and Analysis

A Distribution: Direct plans are picking pace, and contribute to ~47% of the Mutual Fund AAUM
as of March 2025 and ~20.3% of the SIP AUM as of March 2025

Mutual funds aggregate investments from a broad spectrum of investors and allocate the capital across
a diversified mix of equities, fixed-income instruments, and other financial assets. This structured
approach mitigates risk while aiming to generate consistent returns, offering investors exposure to
professionally managed portfolios tailored for long-term wealth creation. Distributors facilitate the sale
of mutual fund schemes as well as other financial products such as loan-against-securities (LAS) and
personal loans, acting as intermediaries between investors/borrowers and the respective asset
management companies (AMCs) or lending institutions. They play an important role in driving the
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growth of the mutual fund market as well as the uptake of loan-against-securities (LAS) and personal
loans by bridging awareness gaps (financial literacy, jargon simplification) and democratising access
to these products across socio-economic segments and geographies

Growth of digital-first distributors has accelerated this democratization by simplifying mutual fund
investor journey with fully digital onboarding, real time access to data (for comparison and selection),
seamless payments integration, etc. Mutual funds in India are distributed under two models: regular
and direct plans. Direct mutual funds are bought directly from the AMC (without intermediaries such as
banks, brokers, and financial advisors) or via digital platforms. The consequent lower expense ratios
for direct plans alongside easier access through new-age platforms has led to greater adoption, leading
to direct plans constituting ~47% of the total mutual fund AAUM as of March 2025, up from ~45% as of
March 2020. The growth of direct mutual funds and rising demand for passive investing products has
the potential to impact revenues for asset management companies and distributors.

Systematic Il nvest ment Pl ans (fASIPso) i s an i
investors can invest a fixed amount at regular intervals instead of lump sum investment. This allows
investors to start with small amount, fosters disciplined investing through auto-debits and reduces the
need to time the market. Distributors have played a crucial role in driving SIP adoption by empowering
customers with detailed information and insights about mutual funds and making it simple to not only
buy(aslowas i nvestment of 1), but also redeem in
digitally. SIP folios have grown ~5x from 42.0 million in March 2015 to 235.0 million as of March 2025.
As a result, contribution of direct SIPs AUM to Mutual Funds SIP AUM has grown from 12% in FY2020
to 21% in FY2025. SIP AUM for investors in the 18 - 34 age group has surged by more than 2.6 times,
from 412 billion in March 2019 to 1.51 tril
mutual funds among younger investors.

The convergence of demand-side tailwinds, technology and finance is reshaping personal lending
market in India, making it more accessible and convenient to a larger segment of population. Increasing
household expenditure and shift in consumer behaviour towards the idea of borrowing for consumption,
is driving growth. Factors like increased data availability, strong economic growth, substantial increase
in demand for unsecured personal loans, formalization of economy amid changing population
demographic have further contributed to the growth. Personal loans in India grew at a CAGR of ~12%
between FY2024 and FY2025.

In addition, LAS, a secured product, through which investors can unlock credit access by leveraging
their existing equity and mutual fund holdings without the need to liquidate, is also withessing strong
growth. The gross bank credit outstanding against shares, bonds and mutual funds has grown 2x from
~ 53 billion as of March 2020 to ~ 100 billion as of March 2025 - expansion is driven by increasing
participation in capital markets and greater financialization of savings. Market expansion has also been
facilitated by technology-driven underwriting models, and improved risk management frameworks,
making LAS product more accessible and affordable.

Technological innovations are playing a transformative role, with fintech and digital lending platforms
(ADLPO) maki ng personal l oan widely accessib
consumers. Simplified onboarding journey (ldentity checks, KYC), data fetch from credit bureau and
integration [account aggregator] etc is expanding the role of DLPs.

Despite this growth, household credit-to-GDP (which accounts for credit from all sectors to households
andnon-profit institutions serving households (f
December 2024 as compared to other emerging market or developed economies like the USA where
it is 69.20%, whereas it is 60.0% in China.
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Exhibit 14 7 Assets Under Management 1 Portfolio Management Services ! &
Alternative Investment Funds 2

~%¥19 Tn

uPMS mAIF

~X9 Tn

~38 Tn

~Z8 T
. 050, I 339

ECRU 237
~%5Tn 72%

~%4Tn 15% 22% 2%

...{' T o
~§n " 0% 77% 75% 67%
o o 90% 85% WM 78%
97% 93% °

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 Fy24 FY25

Note: 1. Portfolio Management Services AUM includes discretionary, non-discretionary, co-investment and advisory AUM as of the last day of the
mentioned year

2. Alternative Investment Funds AUM includes funds raised as of the last day of the mentioned year

3. CAGR has been calculated from FY2015 to FY2025

Source: SEBI
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Section 5: |l ndi ads i nvest ment & weal th
monopolistic competition - many players targeting same set of customers with
a differentiated brand and products/services offering

I ndiads investment & wealth management qmhgitakfiest i ncl
platforms, bank-led brokers, and wealth management players - each serving a distinct role in how
investors access and manage investments.

me

uc

T DigHtialst p laatef ofrontsused ormieerablidng nyekt ment throu

interfaces. They predominantly operate without a
proposition |Iies in ease of onboacrodsitngac cienstsuitto vea
mar ket s.

T Banlked brokemraste both digitally and through offline
trade execution, access tehocapitraelsemarckhet fpnadoc¢:
distribution as well as adjacent serviro&ks nguchliheay,
are often positioned as part of a broader banking r
a key role in client engagement.

T Wealth managemeoatc¢upl ayedsl i-lved i ingv eadtvmemotr ysol uti ons
primarily wvia offline engagement, l ed by dedicat ec
beyond execution to include portfolio strdicdtugi ng,
such as PMS and Al Fs. Some weadvihceladpg obimsi tail sso |
depending on client segment and internal capabiliti

Globally, investment & wealth management players also fall into similar types, offering varying degrees

of platform access, product range, and advisory support depending on their core focus.

Digital -first players outperform other segments in terms of growth and

profitability

Digital-first players have typically developed niche and specialized offerings, designed to the

consumer s needs and preferences. This sharp focus h;

targeting convenience, transparency and accessibility. In addition to the enhanced user experience,
growth for digital-first platforms has also been driven by cost-effective digital user acquisition through
performance marketing / referral programs and their ability to maintain consistent service and
performance standards across an expanding user base.
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Exhibit 15 - Investment & Wealth Management Players PAT Margin and

Revenue Growth Analysis
(Bubble Size i Number of users (2025)%)
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Revenue from operations
CAGR*#

Note: 1. Number of users refers to NSE active clients for bank-led brokers, digital-first players, and wealth management players; number of
customers for Avanza, active clients for XP, customers for Nordnet, funded customers for the year ending in for Robinhood, funded accounts for
eToro and client accounts for Interactive Brokers. Figures are based on CY 2024 for Robinhood, XP Inc, Nordnet, Avanza, eToro, and Interactive
Brokers, and on FY 2025 for Groww, Zerodha, Angel One, Upstox, ICICI Securities, Kotak Securities, HDFC Securities, SBICap Securities, Motilal
Oswal, 360 One, Nuvama Wealth and Investment Limited, and Prudent Corporate

2. Calculated as profit after tax divided by total income for the relevant period

3. Figures for Groww, Angel One, ICICI Securities, HDFC Securities, Motilal Oswal, 360 One, Nuvama Wealth and Investment Limited, and Prudent
Corporate are considered for FY 2025; for Robinhood, XP Inc, Nordnet, Avanza, eToro, and Interactive Brokers, figures are for CY 2024; and for
the remaining peers, FY 2024 figures have been considered

4. Consolidated figures have been considered except for Kotak Securities and SBICap Securities

5. Revenue from operations CAGR has been calculated from FY 2022 to FY 2025 for Groww, Angel One, ICICI Securities, HDFC Securities, Motilal
Oswal, 360 One, Nuvama Wealth and Investment Limited, and Prudent Corporate; from CY 2021 to CY 2024 for Robinhood, XP Inc, Nordnet,
Avanza, eToro, and Interactive Brokers; and from FY 2021 to FY 2024 for the remaining peers. Revenue for operations figure corresponds to Total
Net Revenues for Robinhood, Total Revenue and Income for XP Inc. and Etoro, Total Operating Income for Nordnet and Avanza and Total Net
Revenues for Interactive Brokers

6. W, G, B and D refers to Wealth management, global players, Bank-led brokers, and Digital-first players respectively and companies referred to
are 3600ne, Angel One, Avanza, Etoro, HDFC Securities, ICICI Securities, Interactive Brokers, Kotak Securities, Motilal Oswal, Nordnet, Nuvama
Wealth and Investment Limited, Prudent Corporate Advisory, Robinhood, SBICap Securities, Upstox Securities, XP Inc. and Zerodha

Source: MCA Filings, Player annual reports and company filings, Redseer Research and Analysis

Digital-first players have outpaced both wealth management players (~25% CAGR) and bank-led
brokers (~23% CAGR) in revenue growth, achieving ~60% CAGR. Digital-first players led on
profitability with a ~42% profit after tax margin, surpassing both bank-led brokers (~32%) and wealth
management players (~29%). Indian Digital-first players have not only outpaced traditional domestic
models but also global players by achieving better growth in terms of profitability and user base growth.

Additionally, the weighted average user growth has been significantly higher for digital-first players at
~28% compared to a ~2% figure for bank-led brokers.
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Exhibit 16 - Performance Comparison of Investment Management Platform
Players i By Type

Revenue from Profit after tax 3 (%) User CAGR* (%)

operations CAGR 1?2 (%)

Digital -first Players 5|60.49% 42.04% 27.64%
Bank-led Brokers® 22.83% 31.52% 2.07%

Wealth Management| 55 55, 28.73% -5.23%
Players’

Global Players® 68.77% 25.61% 7.59%

Note: 1. Consolidated figures have been considered for all peers except for Kotak Securities and SBICap Securities

2. Wei ghted growth contribution is calculated as the sum @uhaadewcRY
2022 to FY 2025 CAGR for Groww, Angel One, ICICI Securities, HDFC Securities, Motilal Oswal, 360 One, Nuvama Wealth and Investment
Limited, and Prudent Corporate; CY 2021 to CY 2024 CAGR for calendar-year reporters Robinhood, XP Inc., Nordnet, Avanza, Interactive Brokers,
and eToro; and FY 2021 to FY 2024 CAGR for all remaining peers. Revenue for operations figure corresponds to Total Net Revenues for
Robinhood, Total Revenue and Income for XP Inc. and Etoro, Total Operating Income for Nordnet and Avanza and Total Net Revenues for
Interactive Brokers

3. Calculated as the sum product of total income and profit after tax margin for FY 2025 for Groww, Angel One, ICICI Securities, HDFC Securities,
Motilal Oswal, 360 One, Nuvama Wealth and Investment Limited, and Prudent Corporate; the sum product of total income and profit after tax
margin for CY 2024 for Robinhood, XP Inc., Nordnet, Avanza, eToro, and Interactive Brokers; and the sum product of total income and profit after
tax margin for FY 2024 for the remaining peers. Total Income figure corresponds to Total Net Revenues for Robinhood, Total Revenue and Income
for XP Inc. and Etoro, Total Operating Income for Nordnet and Avanza and Total Net Revenues for Interactive Brokers

4. AUsero refers t o NelBrokaers, tigital-Brst pldydrse and veealth managdéneemt glayers, number of customers for Avanza,
active clients for XP; customers for Nordnet, funded customers for the year ending for Robinhood, funded accounts for eToro, and client accounts
for Interactive Brokers. Calculated as the sum product of the number of users and the corresponding CAGR from FY 2022 to FY 2025 for Groww,
Zerodha, Angel One, Upstox, ICICI Securities, Kotak Securities, HDFC Securities, SBICap Securities, Motilal Oswal, Nuvama Wealth and
Investment Limited, 360 One, and Prudent Corporate, and from CY 2021 to CY 2024 for global players including Robinhood, XP Inc., Nordnet,
Avanza, eToro, and Interactive Brokers

5. Digital-first Players include Groww, Zerodha, Angel One and Upstox

6. Bank-led Brokers include ICICI Securities, Kotak Securities, HDFC Securities and SBICap Securities

7. Wealth Management Players include Motilal Oswal, 3600ne, Nuvama Wealth and Investment Limited and Prudent Corporate

8. Global Players include Robinhood, XP Inc, Nordnet, Avanza, Etoro and Interactive brokers

Source: MCA Filings, Player annual reports and company filings, Redseer Research and Analysis

Groww is Indiabs | argest retail investment pl
clients, as of June 30, 2025, implying that it has been at the forefront of retail investing in India. As per
NSE data, the number of NSE active clients on Groww increased from ~4.4 million as of June 2022 to
~12.6 million as of June 2025, the number of NSE active clients of the industry increased from ~38.03
million to ~47.89 million during the same period. This implies that the number of NSE active clients on
Groww increased at a CAGR of 41.7% from June 2022 to June 2025, while the industry wide NSE
active clients participating in the stock markets in India grew at a CAGR of 7.98% over the same period.
As per NSE data, Groww achieved market leadership basis NSE active clients at end of September
2023. Furthermore, as per NSE dat a, Groww i s
~12.6 million active clients, as of June 30, 2025, and amongst the top 5 brokers (basis NSE active
clients as of June 30, 2025) it is the fastest growing basis NSE active clients between June 30, 2022 i
June 30, 2025.

As per NSE data, Groww had 5.37 million, 9.54 million, 12.92 million, 10.92 million, and 12.58 million
NSE active clients as of March 2023, March 2024, March 2025, June 2024, and June 2025,
respectively. There were 35.60 million, 43.58 million, 49.20 million, 44.24 million, and 47.89 million NSE
Active clients in the industry in the same periods, implying that Groww had a market share in NSE
Active Clients of 15. 09 %, 21. 89 %, 26. 26 %, 24,

Clients grew from ~5.65 million in June 2023 to 12.58 million in June 2025. Gr oww6sS revenue

operations grew at a CAGR of 127.70% from FY2022 to FY2025, making it as one of the top two fastest-
growing companies among the top 10 brokers basis NSE active clients as of March 31, 2025 (as per
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NSE data). As per NSE data, Groww added ~1.7 million and industry added ~3.7 million new NSE

active clients in twelve-month period ending June 2025. This implies that for the twelve-month period

ending June 2025, Groww accounted for 45.45% of net addition in NSE active users. As per NSE data,

Groww added ~0.9 million and industry added ~2.2 million new NSE active clients in three months

period ending December 2024. This implies that for the three month period ending December 2024,

Groww accounted for 40.08% of net addition in NSE active users. As of June 2025, net outstanding

MTF book value for the industry stood at ~ 846.59 bil
MTF book value stood at ~ 10.36 billion. This implies
outstanding MTF book value as of June 2025.

Before the launch of mutual fund distribution by Groww in CY2016, there were multiple players in the
market, but their processes were not completely online. As per Motilal Oswal Financial Services Limited
data, the number of new demat accounts in India were ~35 million in FY2022. The number of new
demat accounts on Groww were ~7 million in FY2022. This implies Groww had approximately 1 in 5
new demat accounts in India in FY2022. As per CDSL and NSDL, from June 2024 to June 2025,
industry witnessed ~36.66 million net new demat account additions. Groww witnessed ~9.45 million net
new demat account additions for the same period. This implies that Groww had ~25.8% market share
in net new demat account additions from June 2024 to June 2025. As per CDSL and NSDL, the total
number of individual demat accounts stood at ~161.18 million and ~197.84 million for June 2024 and
June 2025 respectively. Groww had ~27.96 million and ~37.41 million individual demat accounts for
the same periods. This implies, Groww had ~18.8% and ~18.9% market share in total individual demat
accounts for June 2024 and June 2025 respectively.

As per AMFI data, there were SIP inflows of ~ 2,894
inflows of ~ 340 bThikimpliesnhatd in® rupegs iNFSYPZrBlaavs were transacted
through Groww during FY2025.

Groww is one of the foremost platforms for mutual funds distribution in India. In FY2025, Groww

contributed to ~ 340 billion SIP inflows of the ~ 2,¢
data), implying that Groww held a 11.76% market share in SIP inflows for the period. Additionally, of

the total ~ 147.34 billion, ~ 212.62 billion and ~ 27
2024 and June 2025 respectively, ~ 9.10 billion, ~ 2.

through Groww during the same period. This implies that Groww had a market share of ~6% in June
2023, ~11% in June 2024 and ~13% in June 2025 and 1 in 8 rupees in SIP inflows were transacted
through Groww during June 2025. As per AMFI data, ~6 million new SIPs were created in India in June
2025, while Groww created ~2 million new SIPs in June 2025, implying that approximately one out of
three new SIPs are created on Groww in June 2025. Moreover, there were ~91.93 million active SIPs
in India for June 2025. Groww had ~17.01 million active SIPs for the same period. This implies that
Groww had 18.50% market share in active SIPs for June 2025.

As per AMFI data, of the total ~ 1,245 million and -~
FY2025 respectively, ~ 46 million and ~ 340 billion
FY2025 respectively. This implies that market share of Groww expanded from ~4% in FY2022 to ~12%

in FY2025.

In June 2025, number of mutual funds unique investors in India were ~55 million (as per AMFI data).
~9 million investors invested on mutual funds through Groww as of June 2025.This implies Groww had
a market share of ~16% as of June 2025. In February 2022, there were a total of ~35 million NSE active
clients in India and Groww had ~3.6 million NSE active clients. This implies that Groww had market
share of over 10% in February 2022. As per NSE data, in May 2022, ~2.6 million monthly F&O
transacting users were there on NSE. Groww had ~0.3 million monthly F&O transacting users in May
2022. This implies that Groww had market share of over 10% in derivatives in May 2022. Groww AMC
was the first in the industry in India, when compared to the top 10 AMCs by AUM as of December 2024,
to introduce the "Total Market Index Fund”, an equity fund covering 750 stocks listed on NSE.
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As per Sensor Tower data?, Groww is the only investment app in India to cross 100 million cumulative
downloads as of June 2025. As per sensor tower data®, amongst the top 5 brokers (by NSE active
clients as of June 30, 2025), Groww garnered the highest share of new app downloads, at 38.18%, from
the start of FY2022 until June 30, 2025. As per Google Trends, Groww has the highest search interest
in India among top 10 brokers basis NSE active clients (as per NSE data) for FY2025. In FY2024, Groww
system's peak transactions per second ("TPS") were at par with the average TPS of UPI transactions in
the period, as reported by NPCI in India.

Retail cash ADTO mar ket share is calculated by dividi
total market retail cash ADTO which is derived basis the average of retail buy and sell turnover on both
NSE and Bombay St ock EXxc RaaiBg& ADTOBSrEbshare isSalculatdday | y ,

dividing a brokerdéds cumulative retail F&O ADTO, which
premium turnover for options, by the average of total retail F&O ADTO on NSE and BSE. As per BSE
andNSEdata, the industry retail cash ADTO was 357.27
FY2025 respectively. Groww's retail cash ADTO was £

FY2025 respectively. This i mpl i #GashtADEX acréss BSEwiils mar k e
NSE increased from 12.66% in FY2024 to 19.31% in FY2025.

As per BSE and NSE, in Q2 FY2025 and Q3 FY2025 indusi
and 434.90 billion respectively. Groww' s retail cas
93.94 billion in Q3 FY2025. T heibasediomRekaill €ash ADT@ t Gr oww
across BSE and NSE increased from 17.71% for the Q2 of Fiscal 2025 to 21.60% for the Q3 of Fiscal

2025.As per BSE and NSE, in Q3 FY2025 and Q4 FY2025 i nc
billion and 37 Wely3Gr owWwl s onerespbecash ADTO was 93.9

and 89. 62 IQU4I Fiy@®25. This implies that Growwds mar ke
across BSE and NSE increased from 21.60% for the Q3 of FY2025 to 24.14% for the Q4 of FY2025.

As per BSE and NSE data, the industry r elDhiiohincash AD
Ql1FY2025 and QlFY2026 respectively. Groww' s retail
billion in Q1FY2025 and Q1FY2026 respectively. This implies that Groww had 15.70% and 23.66%

share of retail cash ADTO in Q1FY2025 and Q1FY2026 respectively. As per BSE and NSE data, Retail

F&O ADTO (considering premium turnover for options al

billion and ahe dutly in IFY2024 and FY2026 respectively. Gr owwés r et ai l F
ADTO (considering premium turnover for options and n
and 78.47 billion in FYZIhZ4d damp|HF Y2026y oimestdpf&Ontair keelty .s

ADTO (considering premium turnover for options and notional turnover for futures) increased from

7.59% in FY2024 to 11.37% in FY2025. Moreover, Retail F&O ADTO (considering premium turnover

for options and noti ona7l9 1t.u6r7n obvielrl ifoonr afnudt u r6ed4s2). 8wla sb i |
Ql1FY2025 and Q1FY2026 respectively. Growwbs retail F &
options and notional turnover for futures) was 76 .
Q1FY2026 respectively. This implies that Groww had 9.69% and 14.43% share of retail F&O ADTO

(considering premium turnover for options and notional turnover for futures) in Q1FY2025 and

Q1FY2026 respectively.

2 The following set of apps have been studied (Dhan: Share Market Trading App, Groww, HDFC Securities InvestRight, HDFC SKY: RO& 4 L' i 6
nr K pICICIDirect: Stocks F&O MF IPO, Kotak Neo: " Y K< L Ha®/, MO RIISE: " Y (JIPO, / i ¢ $BI Securities: Invest & Trade, Upstox-
Stocks & Demat Account, Zerodha Coin - Mutual funds, Zerodha Kite - Trade & Invest, / L g i Y (<L Hadt)
3MORIISE: " ¥ {JIPO, / ¥ dvgisfleft out of the top five analysis as it was not among the top 5 players basis NSE active clients.
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Section 6: Threats and Challenges

ndi aés investment and wealth management mar ket

years, however, there exists challenges that could possibly influence the stability and long-term growth
trajectory of the industry and market participants. Below are some threats and/ or challenges that impact
user growth as well as participation in terms of liquidity/ trading activity:

il

Change in individual investor behaviour and preferences:

0 The investing, saving and spending behaviors of individual investors is closely linked to
multiple factors - macro-economic environment, equity markets performance, geopolitical
risks as well as idiosyncratic events impacting high-profile conglomerates. Any sustained
adverse environment could impact user participation and activity.

o  Growth of direct mutual funds in the last decade and rising demand for passive investing
products is potentially changing the business models with potential to impact revenues for
asset management companies and distributors.

Seasonality impact: Broking business is impacted by seasonality, and it varies throughout the
year. For example, when a new financial year starts in India and during the festival season in the
third quarter, activity is generally muted with lesser number of trading days. In FY 2024, the
turnover for Equity and Derivatives' (Notional for Futures and Premium for Options) on the NSE
was 41.09% and 21.94% higher in the second quarter as compared to the first quarter,
respectively, and 36.58% and 32.47% higher in the fourth quarter as compared to the third quarter,
respectively.

Market volatility: The capital markets in India remain susceptible to global economic policies and
geo-political factors such as, US Trade Tariffs in 2025, Russia - Ukraine War, China Stimulus in
September 2024, amongst others. Uncertainty and second order impacts create heightened
volatility, and individual investors start holding more cash and/ or shifting to safer asset classes
such gold.

Regulations and compliance : Investment and Wealth management players operate under close
scrutiny, with market regulators recalibrating policies to safeguard individual investors and ensure
market stability. In the recent past, some of regulatory changes introduced by SEBI such as, true-
to-label, consolidating the number of weekly expiry for derivatives, increasing the lot size for
derivative contracts, have impacted the revenue and profitability of players. Additionally, some of
changes such as, running account settlement, segregation/ fund allocation at the client level,
restricting use of pooled accounts for mutual funds, while are expected to benefit individual
investors and the markets in the long run, they have introduced higher operational complexities
and compliance costs for the broking intermediaries.

Cybersecurity and technology risks : The rapid digitization of investment platforms has
heightened vulnerabilities to cyber threats, data breaches, and system failures. Integrations with
third party vendors and market intermediaries further increases these risks. Players are required
to continuously invest and strengthen cybersecurity frameworks as well as upgrade their
technology stack and infrastructure to continue innovating and delivering better customer
experience.

Hi gher c o nrpneestabtished players and new entrants  : Traditional brokerage houses
and banking institutions have accelerated the transformation of their products and services
focusing on providing better experience, competitive pricing and offering an integrated saving -
investment - wealth management platform. Simultaneously, many niche domestic players have
emerged in the recent past and continue to gain traction. Competitive intensity (pricing, customer
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acquisition and product launches) is expected to continue and current players need to evolve and
expand product portfolio and revenue streams for sustained long term growth.

Customer default risk : In case of personal loans, unsecured nature of lending may lead to asset

quality concerns, which may affect portfolio performance and lender profitability. Further, adverse

economic environment such higher inflation, rise in interest rates may impact the bor r ower 6s
repayment capability.

Macroeconomic and taxation policy changes  : Government policies such as alterations in capital
g a i taxsstructures, or changes in GST or STT norms on financial transactions can significantly
impact investor sentiment and investment flows into capital markets.
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OUR BUSINESS

Some of the information in the following section, including information with respect to our business plans
and strategies, consists of certain forward-looking statements that involve risks and uncertainties. Our
actual results may differ materially from those expressed in, or implied by, these forward-looking
statements. You s h oHRolward -Loekagl Statements sde cotni @@norgaAiadiscussion

of the risks and uncertainties r elRBkFadbrstoo othnh3@saegest at

fiManagement s Di scussion and Anal y on pageo3i7l, Rdusty| t s
Overview 0 o0 n 1B8ifay &discussion of certain risks that may affect our business, financial condition,

or results of operations. Unless otherwise stated, or the context otherwise requires, the financial
information used in this section is derived from our Restated Consolidated Financial Information included

in this Prospectus beginning on page 306. A | s &ertsie @onverions, Presentation of Financial,

Industry and Market Data and Currency of Presentation T Industry and MarketData 6 on 18.ag e
Our fiscal year ends on March 31 of each year.

Unless otherwise indicated, industry and market data used in this section have been derived from the
r e p or tRepoit onlingedtmént and Wealth Management Industry in Indiad  d aSeptethber 7, 2025

of

( t hRedseg®r Report 0 ) prepared and i ssued by Redseer Strate

(Redseero ) , which has been commissioned by and paid
with the Offer for the purposes of confirming our understanding of the industry in which we operate. The
data included herein includes excerpts from the Redseer Report and may have been re-ordered by us
for the purposes of presentation. The Redseer Report will form part of the material documents for
inspection and a copy of the Redseer Report was made available on the website of our Company at
https://groww.in/investor-relations. Unless otherwise indicated, operational, industry and other related
information included herein with respect to any particular year refers to such information for the relevant
fiscal year . F o r Ridk &actory & A8. Cedainaactionss of thése €®rodpectus contain
information from the Redseer Report which has been exclusively commissioned and paid for by

us in relation to the Offer and any reliance on suc  h information for making an investment
decision in this Offer is subject to inherent risks 0 o n 7p.®agréiscal year commences on April 1
and ends on March 31, and references to a particular fiscal year are to the 12 months ended March 31
of that year.

Overview

Who we are

We are a direct-to-customer digital investment platform that provides wealth creation opportunities to
customers through multiple financi al products and
investment platform by active users on NSE as of June 30, 2025. With Groww, customers can invest

and trade in stocks (including via IPOs), derivatives, bonds, mutual funds (including Groww Mutual Fund)

and other products. They can also avail margin trading facility and personal loans. Using the Groww app

or website, customers can access tools, information and market insights across our products and
services and build their investment and trading strategies. We provide customers a friendly design and
deploy an in-house technology platform to enhance the investing experience.

Our journey

Our Promoters, Lalit Keshre, Harsh Jain, Ishan Bansal and Neeraj Singh were colleagues at Flipkart
India and had experience in technology products and services. Around 2016, our Promoters realized
that investing was complicated, localized to certain cities, expensive, and people had a limited
understanding of investment products and services. The number of active users on NSE as of March
31, 2016 was about 5 million, which demonstrated low penetration and participation in capital markets.
Having witnessed how new-age technology companies had impacted multiple sectors in India (such as
retail, food and travel), our Promoters started Groww to provide a customer-first, technology-led
investment platform. As on June 30, 2025, the number of active users on NSE was 47.89 million, having
grown approximately nine times from 2016. Further, Groww is the only investment app in India to cross

for

S

er

100 million cumulative downl oads as of June 30, 2025

overview, para 1 at page 211).
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The following graphic provides an overview of our journey from our inception:

= Total transacting users (TTUs) in Mn

% TTUs
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209)
Total Transacting Users is the sum total of unique new transacting users acquired as of the end of the reporting period on Groww

platform whereby a ' NGUWsO)r ass ac tuisreg Wsher 'ha(sit (i) deposited

undertaken a transaction on our platform, or (i) has taken a loan on our platform for the first time.

Our customers

Our customers are individuals seeking to build financial assets by investing in capital markets. We have
a diverse customer base belonging to various socio-economic backgrounds, across cities, towns and
villages in India, in 98.36% of pin-codes as of June 30, 2025. Furthermore, based on the KYC
information, our customers are young, come from diverse backgrounds and from across India. For
example, 43.21% of NTUs that onboarded on Groww in Fiscals 2024 and 2025 opened their first demat
account with us. Our young customer base is portrayed by ~45% of Active Users were less than 30
years and ~21% were between 31 - 35 years of age as of June 30, 2025. Our diverse customer base is
represented by (i) 3.3 million Active Users who are women as of June 30, 2025; (ii) our Active Users
have different professions, including business owners, professionals, public sector or government
employees, farmers, housewives and more; and (iii) ~81% Active Users are outside Delhi National
Capital Region and top-5 cities?! as of June 30, 2025.

We classify our customers based on their total assets invested with us or tracked on our platform.
Customers with total assets (i.e., assets invested through Groww and other investments that they track

n

or

he

on Groww) of |l ess than RASpimi dtliimmalarés ecrl sads,s i whielde a

assets of 2.5 million or mor e, at any point
Aspirational Users generally start investing with smaller amounts, are younger (having a median age of
~30 years as of June 30, 2025) and over time graduate to become Affluent Users. Affluent Users can
also join our platform directly with larger investible total customer assets and are older (having a median
age of ~40 years as of June 30, 2025). Typically, we generate higher Annual Average Revenue Per
Use AARPBO) from Affluent Users.

At Groww, our relationship with our customers typically does not end with the completion of a transaction.
Our focus is on building long-term relationships by providing our customers with a seamless investing
experience and catering to their evolving needs over the years. Many of our customers are still in the
initial stages of investing. The median age of our active users was ~31 years as of June 30, 2025. As a
result, we believe our customers have the potential to spend many years investing with us, avail multiple
products and services on our platform, with the opportunity to grow with us. 5.70 million Active Users
use more than one product on Groww as of June 30, 2025.

The following charts show the growth of our Aspirational and Affluent Active User base in terms of
revenue, user base and AARPU for the period/years indicated:

1 Calcutta, Mumbai, Chennai, Bangalore, and Hyderabad
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Aspirational Active Users on Groww
=®= Active Us® [ Revenue €__>AARPU
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Affluent Active Users on Groww
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Notes: Active Users is defined as users that have transacted on Groww in the last three months or have total assets greater than
T0 as of the last day of the reporting period. Active dffomrs are a
Aspirational and Affluent Active Users constitutes 99.70%, 99.82%, 98.99%, 97.78% and 99.02%, of our Revenue from operations
in the three months ended June 30, 2025 and 2024, Fiscals 2025, 2024 and 2023, respectively. Some users come to the platform

and trade but are not classified as imoArperational didFnancial Maresopmage our def i
222 below.

Our growth

The number of Active Users on our platform grew at a CAGR of 52.74% from the beginning of Fiscal
2023 through the three months ended June 30, 2025. A majority of our customers joined our platform
organically (i.e., customer acquisitions that are not attributable to paid marketing channels). In the three
months ended June 30, 2025 and 2024, and in Fiscals 2025, 2024 and 2023, 83.16%, 82.96%, 83.63%,
81.10% and 81.03% of our new customers, respectively, were acquired organically. Customers come to
our platform via word of mouth, referrals, thereby helping us reduce the Cost to Grow (which we define
as marketing and business promotion expenses) and improve payback periods (which we define as the
length of time it takes for the investment to generate additional revenue to offset the initial costs).

Total Customer Assets (defined below) on our platform grew at a CAGR of 91.09% from the beginning

of Fiscal 2023 through the three months ended June 30, 2025. Stocks (including customer funds
deposited with Groww) accounted for 45.41% of the Total Customer Assets as of June 30, 2025, with
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the balance being held in mutual funds. Additionally, Affluent Users held 33.18% of the Total Customer
Assets on Groww as of June 30, 2025 i up from 20.34% as of the end of Fiscal 2023.

The following graphic shows the growth in customers on our platform from our inception in 2016 through
June 30, 2025:

Groww customers

B Total Transacting Users

B Active Users
Retained

users

0.36 Mn
0.00 Mn 0.00 Mn
0.00 Mn 0.00 Mn 0.05 Mn 0.32 Mn
FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 F:;I\ZAG
Groww is:

1  The highest rated investing app in India, with a rating of 4.61 out of 5 on Google Play? as of June
30, 2025

1  The highest ranked (in the investment category) investment app on App Store? in India as of June
30, 2025, based on the search results from App Store.

1  Typically appearing in the top 3 search hits in India on certain popular app stores and search
engines for certain keywords related to investing;
fi t r a Haisad gnithe search results from Google Play?, App Store3, and Google Search?.

The following graphic shows the growth in Total Customer Assets on our platform from our inception in
2016 through June 30, 2025.

2 Google Play and Google Search are trademarks of Google LLC
3 trademark of Apple Inc
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Total Customer Assets at Groww

%2,606.57 Bn

22,168.12Bn |

! 33%
o’u i
o @ 20 > 31% .
W O Aspirational Users' Assets ?;‘\ 0
_Jm} Affluent Users' Assets OPG %1,213.76 Bn :‘

27% b 67%
69% ]
¥478.04 Bn i
¥317.73 Bn i
0.00 Bn %0.13Bn  ¥2.82Bn  ¥52Bn  </0-64Bn 19% 20% 73% E
NA 26% 20% 30% 21% 80% :
- I !
NA 74% 71% 70% 79% w

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 3M FY26

CAGR: 95, 07%

Notes: Total Customer Assets are defined as the sum of the (a) value of Stocks held by users in demat accounts at Groww, (b)
value of Mutual Funds' holdings of users invested through Groww, and (c) value of customer funds held by users on Groww
platform. The value of assets reported is as on the last day of the reporting period.

The growth of our platform has been supported by customer growth, high engagement and retention i
which has translated into increasing Total Customer Assets, customers using multiple products, and
expanding AARPU. For customers we acquired in the first quarter of Fiscal 2022, from the first quarter
into their journey on Groww until the end of Fiscal 2025:

1  Total Customer Assets per user grew 5.36x;
1 AARPU grew 1.86x; and

1 53.33% are using two or more products (i.e. Mutual funds, Stocks, Derivatives, Credit and MTF).
Our business mode

Revenue

Penetration

- —

Active users i ARPU

~

g //z\\

® 0B @ ®

New Transacting Users Retention of Product User Pricing
9 Existing Users Attach Activity Levers
Wallet Share Transactions / AUM

Our business model is characterized by growing our customer base and expanding our

relationship with customers . Growth in customers on our platform depends on efficient new customer
acquisition supported by retention. Customer 0s rel
willingness to trade and invest and build assets on our platform.

Customers typically start their journey with us by investing in one product, usually Stocks or Mutual
Funds, and over time start using multiple products. Customers join Groww early. As a result, they have
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the potential to spend many years investing with us, and avail multiple products and services on our
platform, with the opportunity to grow with us, as demonstrated below. The graphic below demonstrates
product attach journey for new users acquired on our platform, who started with Stocks as the first
product and thereafter adopted additional products on Groww, as of June 30, 2025:

Only stocks 48.4%

Stocks and one o
other product 38.3%

Stocks and two or
more other
products

Not only, the Total Customer Assets of existing customers has been growing, but there is a significant
contribution in Total Customer Assets from new users in each Fiscal. 16.07% of total assets held by
active customers as of year ending Fiscal 2023 was contributed by users acquired during the same
year. For Fiscal 2024, and 2025, it was 20.42% and 15.80% respectively.

The graphic below demonstrates that for users acquired during Fiscal 2022, Total Customer Assets
held by them on our platform has grown 3.79 times as of Fiscal 2025, whereas for the customers
acquired in Fiscal 2023, Total Customer Assets grew 4.33 times as of Fiscal 2025.

Total Customer Assets, Annually, by Annual Customer Cohort

Total customer assets by
annual customer cohort:

FY21 or earlier
mFY22
mFY23
mFY24

nFY25

Fy22 FY23

FY24 FY25
N T

Notes: X axis represents the total customer assets at end of period for the Fiscal 2021, Fiscal 2022, Fiscal 2023, Fiscal 2024 and Fiscal 2025.
Labels represent cohorts.
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Total Customer Assets Per Customer, Annually, by Annual Customer Cohort
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4.4x
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We provide information relevant to the customer ds i |

content such as financial literacy resources, news and information through Groww Digest, blogs and
newsletters. On social media, we regularly share educational videos and market insights.

The positive effects of expanded, deeper customer relationships can be multi-fold - it often leads to
higher retention, higher engagement, higher product attach and higher revenue potential. For example,
across cohorts of Active Users to have completed three years on our platform the average retention
was 77.70%. For Fiscal 2025, the AARPU for customers using two or more products was 1.32x higher
as compared to Platform AARPU. Further, for the three months ended June 30, 2025, Daily Active
UserBAUq)io/ntMIl y Ac tMAU )tetd(s defined béldw) for customers who have used two
or more products was 1.21x higher as compared to the value at a platform level.

The graphic below illustrates our revenue by annual ¢
on our platform. A cohort for a year refers to the customers who were acquired on our platform in that
year. We track the revenue a customer cohort generates over each subsequent reporting period.

Annual Revenue, by Annual Customer Cohort

Revenue by annual
customer cohort:

FY21 or earlier
nFY22
nFY23
nFY24
nFY25
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Note: Active Users is defined as users that have transacted on Groww in the last three months or have total assets greater

than T 0 as of the |l ast day of the reporting period. Active Users
revenue from Active Users constitutes 98.99%, 97.78%, and 99.02%, and 97.28% of our Revenue from operations in Fiscals

2025, 2024, 2023 and 2022, respectively. Some users come to the platform and trade but ar
as per our definition provided in our Operational and Financial Metrics on page 222 below.

In Fiscal 2025, 80.84% of our revenue came from users acquired in the preceding years, as compared
to 69.16% in Fiscal 2024. Over and above, we acquire new users every year who contribute to our

revenue growth. As the chart above reflects, the cohort of customers acquired in Fiscal 2022 generated
3.84 times the revenue in Fiscal 2025.

The graphic below depicts growth in AARPU across customer cohorts, annually.

AARPU, by Annual Customer Cohort
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Our main revenue streams include fees and commissions, and interest earned on fixed deposits
earmarked with stock exchanges, personal loans and margin trading facility. The chart below illustrates

our revenue growth:
Revenue growth, by income type

B[] Revenue from Fees, Commission and Support Services M [] Revenue from Interest Earned

o > 239,017.23 Mn
A8 '

/ ¥26,092.81 Mn
8.19%

¥11,415.26 Mn

10,007.94 Mn %9,043.98 Mn
"0,
1T 11.72% 19.40%
0,
92.23% 88.28% 80.60%
FY23 FY24 FY25 ‘ 3M FY25 3M FY26

“.._ CAGR:78.01%

The chart above reflects our (i) revenue from operations which wa
126,092.81 million ,espetctivelylitthedtied méhts ended June 80n2025 and 2024 and in Fiscals 2025,
2024 and 2023 (ii) fees and commission income of 17,289.42 millio
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and 110,527.24 million, respectively; and support serinthees of nil
three months ended June 30, 2025 and 2024, and Fiscal 2025, 2024
mllion, 1365.25 million, 12,454.63 million, 1239.43 million, in t
2025, and Fiscal 2024 respectively; and (iv) other operating revc¢
11,867 million and 1887.19 million, respectively, in the three mo
2023.

For more details on our business model and revenue streams by product, sdMandigement 6s
Discussion and Analysis of our Results of Operations T OurProducts i Revenuemodel 6 st arting
on page 373.

Operational and Financial Metrics

Our revenue from operations grew at a CAGR of 84.88% from Fiscal 2023 to Fiscal 2025, making us
one of the two fastest growing companies amongst the Top 10 brokers as per NSE active customers as
of June 30, 2025, according to the Redseer Report ( s ee Al ndu saparg 2 at page 209).e w
Additionally, our Adjusted EBITDA and Profit/(loss) for the period/year Margin have grown as shown in

the table bel ow. Further, our revenue per employee g
million in Fiscal2 025 and 6.39 million in the three months en
EBITDAper empl oyee grew from 3.85 million in Fiscal 20

million in the three months ended June 30, 2025, demonstrating operating leverage.

The following table provides our select operational and financial metrics at a platform for the
period/years indicated:

Fiscal Year, ended

March 31, March 31,
2025 2024

Three months, ended

Particulars June 30,

2025

June 30,
2024

March 31,
2023

Platform i Operational KPlIs

Total Transacting # millions 18.07 13.00 17.31 11.33 6.52
Users®

Active Users® # millions 14.38 10.78 13.94 9.43 5.36
Growth in Active % 33.43% 89.73% 47.84% 76.07% 47.54%
Users®

Average Active # millions 12.58 8.23 11.68 7.39 4.49
Users®

NSE Active # millions 12.58 10.92 12.92 9.54 5.37
Clients®

Growth in NSE % 15.17% 93.17% 35.46% 77.51% 39.65%
Active Clients®

Total Customer millions 2,606,569.40 1,637,933.53 2,168,115.78 1,213,759.66 478,043.12
Assets()

Platform AARPU®) - - 3,339.28 3,529.80 2,540.99
MAUs®) # millions 14.17 10.78 12.69 7.15 4.55
DAUs10) # millions 7.21 6.32 7.14 3.95 2.37
Platform 1 Financial Metrics

Revenue from millions 9,043.98 10,007.94 39,017.23 26,092.81 11,415.26
operations®V

Profit/(loss) for the millions 3,783.67 3,380.13 18,243.73 (8,054.50) 4,577.17
period/ year(?

Profit/(loss) for the % 39.89% 32.27% 44.92% (28.81)% 36.30%
period/year

Margin®3)19

Contribution millions 7,705.52 8,784.29 33,312.77 22,818.39 9,605.77
Margin419)

Contribution % 85.20% 87.77% 85.38% 87.45% 84.15%
Margin (%)@59

EBITDA millions 4,826.64 4,187.52 23,710.09 (7,808.78)" 3,987.76
(excluding Other

income) (1619
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Three months, ended

Fiscal Year, ended

Particulars March 31, March 31, March 31,
2025 2024 2023

Adjusted millions 5,071.95 5,836.68 23,063.69 14,709.19 4,163.01

EBITDA (709)

Adjusted EBITDA % 56.08% 58.32% 59.11% 56.37% 36.47%

Margin(8)19)

nincludes exceptional item (taxes) against estimated tax liability of T 13,396.84 million on account of the US taxes applicable on

the Outbound merger as at March 31, 2024

Notes:

1.

Total Transacting Users is the sum total of unique new transacting users acquired as of the end of the reporting period on
Groww platform whereby a ' New Transacting User'
and has undertaken a transaction on our platform, or (ii) has taken a loan on our platform for the first time.

2. Active Users are defined as unique users that have transacted on Groww in the last three months of the reporting period
or have total assets greater than 10 as on the |l ast dagy
Users.

3. Refers to percentage growth of Active Users as on the last day of the current reporting period compared to the value as on
the last day of the previous reporting period.

4. Refers to the Average of Active Users at the last day of the current reporting period and Active Users at the last day of the
previous reporting period.

5. NSE Active Clients are customers (on Groww) who have done at least one transaction within the last 12 months on NSE.

6. Refers to percentage growth of NSE Active Clients as on the last day of the current reporting period compared to the value
as on the last day of the previous reporting period.

7. Total Customer Assets are defined as the sum of the (a) value of Stocks held by users in demat accounts at Groww, (b)
value of Mutual Funds' holdings of users invested through Groww, and (c) value of customer funds held by users on Groww
platform. The value of assets reported is as on the last day of the reporting period.

8. Refers to Annual Average Revenue per User, which is calculated by dividing Revenue from operations for the year by the
Average Active Users for the year.

9. Total Transacting users on Groww who give one or more sessions in a month (apps / Groww website). MAUs for the period
is the average of MAUs across all months during the reporting period.

10. Total Transacting users on Groww who give one or more sessions in a trading day (apps / Groww website). DAUs for the
period is the average of DAUs across all trading days during the reporting period.

11. Revenue from operations as presented in the Restated Consolidated Financial Information.

12.  Profit/(loss) for the period/year, as presented in the Restated Consolidated Financial Information.

13. Refers to Profit/(loss) for the period/year, as a percentage of Total income.

14. Contribution Margin is defined as Revenue from operations minus Software, server and technology expenses and
Transaction and other related charges, this does not include attributable employee benefits expense and certain other
expenses.

15. Refers to Contribution Margin, as a percentage of Revenue from operations.

16. EBITDA (excluding Other income) is defined as profit/(loss) for the period/year plus (i) Total tax expense, (ii) Finance costs,
and (iii) Depreciation and amortisation expense less Other income.

17.  Profit/(loss) for the period/year plus (i) Total tax expense, (ii) Finance costs, (iii) Depreciation and amortisation expense,
(iv) Exceptional item (taxes), (v) Share based payments, (vi) One time performance based incentive, (vii) Long term
incentive and, (viii) Share of net loss of associate accounted for using equity method (net of tax), less Other income.

18. Refers to Adjusted EBITDA, as a percentage of Revenue from operations.

19. SeefiManagementdés Discussion and Analysis of Fi na NaniGAAP

Measures0 o0 n 3B4afay eeconciliation.

The following table provides our key performance indicators at a product level for the period/years
indicated:

Particulars

Fiscal Year, ended
March 31, March 31,
2025 2024

Three months, ended
June 30,
2024

March 31,
2023

Mutual Funds

MF Active Users® | # millions 8.74 5.92 8.37 5.01 2.84
gﬂnFésésmz?eld millions 1,395,439.58 767,644.44 | 1,130,163.37 575,736.39 244,230.26
MF # of SIPs® # millions 45.39 30.75 155.78 75.72 44.16
MF SIP Inflows® millions 100,195.56 65,112.82 340,283.80 150,366.66 79,906.55
Broking Services ©®

Broking

Transacting # millions 6.12 7.24 13.52 9.92 5.49
Users®

Broking Orders(” # millions 378.57 475.65 1,819.88 1,295.88 602.09
Stocks
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Three months, ended Fiscal Year, ended

Particulars June 30, March 31, March 31, March 31,
2024 2025 2024 2023

Stocks Active
Users®

Average Daily
Turnover® millions 106,739.91 81,604.78 91,719.45 45,229.21 23,887.18
("ADTO")

Stocks' Assets

held on millions 1,139,974.07 806,516.04 976,395.48 594,035.39 217,883.19
Groww(10"

# millions 10.28 7.92 10.07 6.96 3.84

Derivatives

Derivatives Active

Useretd # millions 1.40 1.95 1.40 1.89 0.80

Average Daily
Premium®2 millions 92,767.26 76,621.76 78,472.76 45,727.93 19,610.75
Turnover

Consumer Credit

Disbursement by

Partners millions 3,150.59 3,326.50 14,285.97 10,236.33 16,324.25

Disbursement by
Groww Creditserv millions 2,487.44 3,618.06 12,605.88 9,148.34 0.09
Technology®®
Margin Trading Facility

MTF Active
Users®

MTF Book *6) millions 10,357.69 1,291.78 6,018.89 - -

"excludes other demat assets of 127,496.14 million, 115l%599.03 mil
as of the three months ended June 30, 2025, 2024, and Fiscal year ended 2025, 2024, and 2023 respectively

# millions 0.06 0.01 0.04 - -

Notes:
1. Unique users who have qualified as "New Transacting User" and have either transacted in Mutual Funds in the last three months
of the reporting period on Groowor have value of their Mutual Funds' hol dings inv

on the last day of the reporting period.

2. Refers to the value of Mutual Funds' holdings as on the last day of the reporting period, of all users who have invested through
Groww.
3. Number of SystematiSlP0) norede mene x ¢ maned it hrough the Groww platfor
4. Defined as the total value of SIPs purchased through our platform during the reported period.
5. Broking Services include Stocks and Derivatives products.
6. Unique users who have done at least one transaction in Stocks or Derivatives during the reporting period.
7. Total number of orders executed in Stocks and Derivatives during the reporting period.
8. Unique users who have qualified as "New Transacting User" and have either transacted in Stocks, IPO, or MTF products on our

platform in the last three months of the reporting period, or have value of Stocks held in their demat account at Groww more than
T Oas on the last day of the reporting period.

9. Defined as cumulative turnover in Stocks during the period divided by the total number of trading days in the reporting period.

10. The value of stocks held by all users in demat accounts at Groww as on the last day of the reporting period.

11. Unique users who have qualified as "New Transacting User" and have transacted in Derivatives on our platform in the last three
months of the reporting period.

12. Defined as cumulative turnover in Derivatives (that is the notional turnover for futures and premium turnover for options) during
the reporting period divided by the total number of trading days in the reporting period.

13. Total amount of loans disbursed by our partners (external) through our platform during the reporting period.

14. Total amount of loans disbursed by our NBFC subsidiary, i.e., Groww Creditserv Technology Private Limited ("GCS") during the
reporting period.

15. Defined as unique users who have an outstanding funded book as on the last day of the reporting period.

16.Ref ers tMamgiomnTrading Facilityo viz., MTF outstanding (funded)
Information as on the last day of the reporting period.

The brief explanation of the relevance of the KPI for our business operations are set forth below. For
explanation of other val uBadsiof®Offer Pricenk ean KHFBE e pl ease se¢

| Explanation for Business KPIs
As a digital investment platform, we believe that tracking the total transacting
Total Transacting Users users and their growth helps us understand how many users have ever transacted
on our platform and how is lifetime customer retention trending over time. This
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KPIs | Explanation for Business KPIs

also helps us understand new user acquisition and optimize our marketing and
growth strategy.

Growth in Active Users

For a consumer-centric platform, the ability to acquire, retain and grow users viz.
base of AfActive Userso is a key per
understand the growth of all users who are engaged on the platform either by way
of recent transacting activity or by way of holding assets.

Average Active Users

Average active users helps derive the Annual Average Revenue per User for the
platform.

MAUs

DAUs

Daily and Monthly Active Users helps the Company understand the extent to
which our customers use and engage with our products and services and is an
important indicator of their level of interest in our platform. This is especially
important because we believe the relationship that our customers have with our
platform is not only a transactional one but more habitual, long-term in nature.

MF Active Users

Mutual funds distribution is one of the principal user acquisition product for our
platform - this metric is used by the management to understand new user growth
as well as attach potential to multiple investment and wealth products of the
Company.

MF Assets held on Groww

This metric helps the Company understand the contribution of mutual funds to the
6Total Customer Assetsd on Groww.

MF # of SIPs

MF SIP Inflows

Number of SIPs and amount of money being invested through SIP (Inflows) helps
the Company track consistency of cus
growth and market share in this segment/ industry.

Broking Transacting Users

This metric is used by the management to understand number of users and their
growth in fABroking Serviceso

Broking Orders

This metric is used by the management to assess the trading activity (number of
orders executed) and growth in fABrok
Helps the Company validate, on ongoing basis, the value proposition of our
platform.

Stocks Active Users

Many new users start their journey on Groww with Stocks as their first product -
this metric helps the management understand not only engagement, retention and
trading behavior of users on Stocks but also new user growth and potential attach
on other products and service offerings.

Average Daily Turnover
("ADTQO")

We believe that Average Daily Turnover helps us analyse the investing/ trading
habit, preferences and trends of our
to track market share and benchmark vis-a-vis peers.

Stocks' Assets held on Groww

This metric helps the Company under st
Customer Assetsd on Groww.

Derivatives Active Users

This metric helps the management understand the attach rate of overall users on
Groww platform to derivatives trading and strategize growth and product
roadmap.

Average Daily Premium
Turnover

Tracking, measuring and benchmarking premium turnover is essential to our
iBr oki ng -Ssedbytheenanagement to analyse the growth of Derivatives
segment and market share vis-a-vis peers.

Disbursement by Partners

Disbursement by Groww
Creditserv Technology

Represents the total amount of new loans disbursed by (external) partners and/
or our in-house NBFC during the relevant fiscal year / period. This metric is used
by the management to assess the growth of the Consumer Credit, by partners
and understand contribution to overall revenue and potential impact in terms of
diversification.

MTF Active Users

MTF Book

This metric helps the Company to measure the attach rate of MTF to overall
Stocks Active Users and the amount funded by Groww. Tracking and measuring
these metrics helps the management to conceptualize and strategize growth and
expansion for MTF.
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Our Competitive Strengths

AGr owwo i-lshowa and préfdrred brand for investing across cities, towns

and villages in India
. Groww

Groww has been at the forefront of retail investing in India, and, as per Google Trends, Groww has the
highest search interest in India among top 10 brokers, basis NSE active clients (as per NSE data) in
Fiscal 2025, according to the Redseerreport ( s e e Al n d u sitparayl abpage R1\1)i Véevbelieve
this is indicative of the trust that Groww has developed, the popularity of our app, and customer affinity
towards our platform. Amongst the top 5 brokers (by NSE active customers as of June 30, 2025), we
garnered the highest share of new app downloads, at 38.18%, from the start of Fiscal 2022 until June
30, 2025 according to the Redseerreport ( s e e fil n d u Qtparayl atpage 21%).iOCenbrand recall
is also demonstrated by our organic customer acquisition. For example, in the three months ended June
30, 2025 and 2024, Fiscals 2025, 2024 and 2023, 83.16%, 82.96%, 83.63%, 81.10% and 81.03%
customers, respectively, were acquired organically. This ensures the cost of customer acquisition is low
for our platform. Our brand is well-known across cities, towns and villages in India, with Active Users in
98.36% of pin-codes in India, as of June 30, 2025, as shown in the map below. Further, ~81% Active
Users are outside top-6 cities as of June 30, 2025.

® Pin codes of Groww Active Customers

Note: 18,983 pin codes marked above based on KYC data of Active Users as of June 30, 2025
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We have high customer retention, engagement and price in -elasticity

At Groww, our relationship with our customers does not end with the completion of a transaction. The
extent to which our customers use and engage with our products and services is an important indicator
of their level of interest in our platform. We believe that having engaged customers allows us to develop
long-term relationships and introduce them to new products and services over time. We also increase
customer engagement on the platform by providing relevant and easily accessible information (through
news releases, earnings announcements among others, which creates a regular cadence of content
and information) to cater to customersd needs
investment decisions. We use our platform, from personalized notifications - to - stories - to - feeds - to
- widgets, to provide customized updates. We believe this engenders trust and creates enduring
relationships with our customers.

The chart below demonstrates that across cohorts of Active Users to have completed three years on our
platform, 77.70% remained with us. We have had consistent retention in the first quarter post customer
acquisition, ranging from 84.79% to 92.98% across cohorts starting from Fiscal 2022 until March 31,
2025.

Quarterly Retention of Active Users on Groww
100% <
90%

3-year average
80%

70%

79.57% 77.70%
60% Retention at Year 1 Retention at Year 3
50%

40%

30% Q4'FY25
20%
10%

Q1’'Fy22
0%
Qo Qi Q2 Q3 Q4 Q5 Qé Q7 Q8 Q9 Q10 Q11 Q12

Note: The cohorts have been indicated by different colors with the lighter shade representing older cohorts while darker represents
latter cohort, also highlighted by the legend at the bottom. A user is considered as retained in a quarter if they continue to remain

and

active in that quarter. X axis represents the number of?228uarters

above.

In Fiscal 2025, the average daily time spent on our platform by our Active Users (individually) was 65.50
minutes, engaging with us for a variety of reasons & to read the news, check their watchlists, make
investments or monitor their portfolios. This engagement is reflected in our DAU/MAU ratio of
Transacting Users, which was 56.29% and 55.24% in Fiscals 2025 and 2024, respectively.

The customerds association with Groww i s-led, butalso
more habitual. This is further substantiated by demand for our products despite price changes. In
October 2024, we increased brokerage and other fees for Stocks including introduction of a minimum
transaction fee, but withnessed negligible impact on customer acquisition and investing/ trading activity.
For the three-month period ending December 2024, Groww accounted for 40.08% of net addition in NSE
active users, according to the Redseerreport ( s e e fil n d u tparayl apage 210)i Gummarket
share based on Retail Cash ADTO across BSE and NSE increased from 17.71% for the second quarter
of Fiscal 2025 to 21.60% for the third quarter of Fiscal 2025, according to the Redseer report (see
Al ndust r @ pasasatrpage Z11).

Additionally, as customers adopt incrementally more products on our platform, it also reflects in higher
retention and engagement. For example, the average two year retention for Active User cohorts (starting
from first quarter of Fiscal 2022 until March 31, 2025) who have used two or more products was 88.50%,
compared to 60.00% for active users who have used only a single product.
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Customer -friendly design for enhancing investing

Through creative and uniform design, we offer customers an easy
to use app and website. By leveraging technology, we are able to
design our platform to cater to different types of customers and
their requirements in a single app, and provide transparency,
384960 simplicity and speed. For example, we provide advanced features

@ Option Chain

r am -- experience
¢ a o 0

STOCKS

and tools for power traders (persons that typically trade regularly

in the capital markets) while our SIP investment process is

designed for investors that are beginning their investment

journey. From Fiscal 2023 through the three months ended June

30, 2025, AfUser Friendlinesso was t|
of the Groww app on Google Play* reviews, based on data

aggregated by Appbot.

i ght

We are also guided by our design ethosto focusonius er del
isweat

to Aobsess over designo, to
Anot bed.generic

We achieve our culture of customer-centric design through our
dedicated design team (led by one of our Promoters, Lalit) which
is involved in all stages of platform development to anticipate and
address the needs of our customers. We collect customer input
and build products or services around a continuous cycle of
iteration, feedback and refinement, with each new development
backed by customer research.

Some of the features of our interface include:

9 Use of colors to provide prompts to investors (across multiple

aspects not only for ease in execution but also for

information / insights, such as buy/sell, experts rating,
Financials financi al trends) so they dondét ha
English language (which is the language of our interface),

Fundamentals

1 Use of information hierarchy for ease of information access,

1 Anuncluttered, uncomplicated interface to make accessibility
appealing; and

Shareholding pattern

Top mutual fund lvested i Designed interface where customer support is available )
easily. Our interface embeds fi N ¢
touchpoints in an investment journey which links customers

Similar stocks to our Al bot or customer support personnel.

Recently viewed

4 Google Play is a trademark of Google LLC
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In-house technology stack to deliver a differentiated experience at low cost

We have built most of our technology in-house. Doing so helps us deliver a better experience to our
customers. With systems and infrastructure customized as a backbone for our operations, we are able
to react to changes quickly, both customer-demand related and regulatory and compliance driven. This
helps us sustain product velocity, continuous innovation, and the reliability and stability of the platform,
while maintaining business continuity.

We invest in technology to maintain a low-latency and high-throughput data processing system, and

can effectively manage the customersd journey on our
handle approximately 50 million users simultaneously and execute approximately 50 million orders per

day. Additionally, our peak transactions per second |
transactions as reported by NPCI in India during Fiscal 2024, according to the Redseer report (see

Al ndust rwg paravl atrpage 211).

The platform can also be configured and integrated with multiple third-party systems, market

infrastructure intermediaries and partners, across multiple products and across key stages of a
customerds transaction journey. Tchrology etasgseem that | ow den
connects a significant portion of our operations.

Our Technology Ecosystem

Note: DBMS stands for Database Management System, DSP stands for Distributed Streaming Plétform, and COS stands for
Container Orchestration System

We have developed inhouse technology across Au)l/itiple
machine IMa)ningo(d range of business functions. For

1 Onboarding : Is powered by Al/ML enabling a seamless and quick account opening process for
our customers. We regularly redesign and refine our modules for better customer conversion and
activation.

229



1 Payments: Weoperateourin-house UPI payments,GUPla)| edhGrbowwobPl i
77.84% of total deposit transactions by customers on the Groww platform during the three months
ended June 30, 2025, which grew from 56.75% in the three months ended June 30, 2024, and had
higher transaction success rates than third party payment systems. We integrate GUPI across our
products for executing payments. It also helps us to reduce turnaround time and provide instant
withdrawals to our customers. We have also integrated with third party payment providers to
provide for redundancy.

1 Back-office operations and automation : We operate an in-house back-office system, called
Groww O6ORBI Tb6, f -asrusuak epgratidnsu asi moeey sand order flows, trade
reconciliations, ledger maintenance and trade settlement processing.

1  Customer support: Our platform is in-house and combines Al automation and self-service. Our
Al chatbot handled an average of 98,528 queries daily in June 2025 as compared to an average
of 7,439 queries daily in the first month post launch (June 2024).

1  Groww Lite : Is an in-house disaster recovery system that provides an alternate portal for traders
to login and cancel / exit all their open positions in case of a network or system issue.

Our investment in technology also translates into operating efficiencies as it helps us reduce the

mar gi nal cost of serving increment al cust omer s. Qur
technology expenses, and Transaction and other related charges ) wa's 1,388.46 milliol
million, 5,704. 46 million, 3,274.42 million and 1,
2025 and 2024, Fi scal 2025, 2024 and 2023, and our fCcC

operations declined from 15.85% in Fiscal 2023 to 12.55% in Fiscal 2024, 14.62% in Fiscal 2025,

12.23% in the three months ended June 30, 2024 and 14.80% in the three months ended June 30,

2025. Muneneagf®ement 6s Discussion and Analysis of Fi nanc
Operations i Non-GAAP Measures 0 0 n 3B4afayr econciliation.

Entrepreneurial and ownership -driven culture

At Groww, our organizational culture combines a Promoter-led vision and strategy with an experienced

execution team. We have a pod-based team structure, where we operate through lean cross-functional

teams to drive outcomes and make independent decisions. This helps us introduce new products and

services, and release product/service or app updates quickly. We advocate an entrepreneurial culture

where everyone is encouraged to display ownership and be invested in our growth. Our employee stock

opti onEgDP&B)Nn gmMcourages an entrepreneuri al iegBADDuUr e, wi
and Corporate & Otd &mnployeesaasd Hdneah Resaeirdes i on  ofin  223) base

having stock options of our Company as of June 30, 2025.

The et Do the right thifig for the customero i s t he dr i vwhat ge blild.\MWe baveb e hi nd
implemented various initiatives focused on the customer experience across our organization. The

programs provide employees with exposure to customer interactions, enabling them to gain
understanding of customer needs, pain points, and support processes. By immersing employees in

real-world customer service scenarios, we bridge the gap between internal teams and customer-facing

roles, fostering a culture of customer-centricity. To further help our employees learn from our customers,
wehaveundertaken a nationwi de AbIndiaKarega Growwd i  ndiawvally A ni t i e
Growwo @&t KXamwhich we conduct a series of workshops devoted to multiple aspects of investing

and trading. We have conducted these workshops across multiple cities. Through this interaction, our

empl oyees | earn about our cust o ifhsreguips ug with thesinsightisoncer ns
needed to drive improvements across products and services, policies, and customer support strategies.
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Strong execution delivering growth and profitability

Our unit economics is shown in the graphic below:

-]
06 j‘ 5@? 9L ® 1
s il i RSN @; qg@
Groww'ing customer Expanding o ting | Earni
base Revenue per User perstingevarnge ENINNgS
x - [ cotorow  Adssdcostio SRR
FY23 .4.49Mn 15.85% 21.36% 26.32% . 36.47%
FY24 -7.39Mn 3,529.80 / 100% 12.55% 17.20% 13.87% . 56.37%
FY25 -11.68Mn 14.62% 12.50% 13.77% . 59.11%
Notes: All costs and Adjusted EBI TDBoatetexpervesedehser % bbb PLmt bdbr
and technology expenses and (ii) Transaction and other rel ated c
promotion expenses; and Adjusted Cost to Operate refers to Cost to
based iencaenndt ilvong t €Eomti hoe®@pevate refers to total expenses excluc
and amortisation expense, (c) marketing awerbasidneeschpodtmglyi expenx

(e) transaction and other relMaragemantges . DiFcusmiren derndi Arsal ysxies
Oper atii ®onsst Doi var3pr7aégred BBanagementds Discussion and Analysis of F
Results of iOpe3XAAP oMvesad ua re SpBaflgoper reco.nciliations

Our platform is characterized by core principles of being customer first, technology-led and asset-light.

1. Customer first helps achieve high customer engagement and retention, and accelerated adoption
of various investment products and services. This results in increased revenue per customer at low
cost, thereby expanding our contribution margin.

2. Technology / Digital led brings operating leverage to our business model, allowing us to scale
revenue at |l ow cost. Our fAAdjusted CosdeclnedaOper at e
a percentage of Revenue from operations from 26.32% in Fiscal 2023 to 13.77% in Fiscal 2025.

3. Through an asset-light approach, we have been able to convert profit into free cash which we can
reinvest into our business, develop or expand products and services, or for customer acquisition.

The following graphic illustrates how we power our growth:

Increased
revenue

Re-invest into

Higher growth S and/or and/or
Profitability (LG . Groww @ %ﬁ
Invest into Launch new Invest to
existing products acquire
products (build or acquire) customers

s

%
¥
S
<

Cash
generation
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Our Growth Strategies

While we have established a strong brand and achieved significant growth to date, we believe we are

still in the early stages of growth in our existing markets. According to the Redseer Report, strong

tailwinds in the last five years have led to significant growth in the number of investors in the stock

market, but there still exists a significant growth opportunity in terms of penetration ( see Al ndust r )
overviewQq para 1 at page 193). Only 16-18% of the adult population in India have opened a demat

account whereas there is only ~5% penetration for active broking accounts, as compared to
approximately 62% in the United States, acconding to
para 1 at page 193). Moreover, as new users (entrants) in the investment and wealth management

industry, over time begin to use multiple types of products and engage in more frequent transactions in

their investing journey, the industry is expected to witness continued growth, according to the Redseer

Report (see fldpdrasatpage 19 la termns of value, the total addressable market of

I ndiads I nvest ment and Wealth Management sector i s afr
is expected to grow to approximately 2.2 Redsedrl i on t o
Report (see 0l dqpama6 atpage 189). Addiidnalywythe number of users in the market

are projected to grow from 66 - 72 million to 120 - 130 million, while the Average revenue per user is
projected to grow7fgoth t a52®6PHB®MOIi n the same period,
Redseer Report ( s e @ pafallrat paget200y. Thoough the strategies highlighted

below, as approved by our Board by way of their resolution dated May 21, 2025, combined with our

track record of providing customer friendly platform, we intend to tap this market opportunity.

The illustrative equation below demonstrates how we view our key growth drivers - Our business growth
depends on increasing the active user base that use the products we offer. Our growth is further
compounded when these customers use multiple products on Groww, increase their wallet share with
us, and increase penetration across each product we offer. For more details on our business model,
s e e Ofir BusinessModel 6 st arti 2@abowve. page

/i)ﬁod’u cls

g}I”OLUtA = A.L/4€ti-l/9 uiers x E //Qeiwfraﬁon Dot X M/a//elf .kgyll.tlf’(? Dot /

Notes:
E represent s rapesemsachangen ;

Continue to strengthen our brand

We strive to continue to grow our market share and make Groww anall-l ndi a fApul |l 6 brand,
household appeal and recall. We will continue to build our brand through marketing campaigns focused

on trust, transparency, financial inclusivity, and empowerment. This will help us grow our customer

base, which in turn will drive word-of-mouth marketing and scale revenue without proportionately

increasing our marketing spend, thereby yielding operating leverage for our business. It will also help

us increase our market share across products and services, build deeper relationships with customers,

and increase multi-product adoption.

As our customer base grows, we intend to create distinct products to cater to different customer

segment s. For example, we intend to venture into weal
is a brand targeting Affluent Users who require expertise and advisory to manage their assets

effectively.

Launch more products and services for both affluent and aspirational
customer s

We plan to build additional products, services and features for customers based on: (i) customer
demand, (ii) ability to be profitable, and (iii) delivering a differentiated experience.

Our aim is to launch products and services that fulfil one or more of our priorities amongst customer

acquisition, monetization and retention. For example, for experienced investors seeking leverage and
scalability in their investing and trading strategies and positions, we launched MTF. We launched
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commodities derivatives, catering primarily to advanced customers seeking diversification beyond

equities and equity-linked trading. Furthermore, we launched API trading platform in June 2025 to
enable users to automate trading.

To cater to our Affluent User base, we | aunch-ed

users will be able to track their wealth, generate insights on investments, and connect with wealth
partners. Additionally, we intend to launch a bouquet of wealth products and services, including advisory

to our customers with a technology-l ed and r el at i &®&Md&)hi pe rmainm@mapdition, d

recognizing that a key part of a customerds we

have | aunched | oanASoggaiwhs tc hseacer il omnsfisecured
or mutual funds on our investment platform. For customers seeking portfolio diversification, we launched
Bonds, a fixed income product, in May 2025.

With user and product maturity yet to play out, as our customer base increases, we intend to continue
tapping into customer demands, enabling us to launch new products and services, gain wallet share
and increase AARPU. The graphic below depicts our accelerated product/ service journey, highlighting
our speed in scaling products and services:

Time to 10% market share since launch

AD
9
et
\@
R
& <
D %
$ %
@ ©
=
S o
§ =
T pd
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Broking: Qg
23 months | N

Notes:

- Number of months calculated from launch date of each product, defined as the first quarter in which it scaled to a minimum
of 10,000 Active Users on our platform.

- Mutual Funds: Time to 10% market share in unique investors in the mutual fund industry is calculated by counting the months

following the quarter in which we crossed 10,000 active mutual funds investors cumulatively, until the quarter in which we
reached 10% market share.

- Broking: Time to 10% market share in NSE Active Clients is calculated by counting the months following the month in which
we crossed 10,000 NSE Active Clients cumulatively, until the month in which we reached 10% market share.

-Source for market share data: As not edpara2at paged26% mamas 1RZ 4§, 6
and 6 at page 210 and paras 2 and 3 at page 211.)
- Chart not to scale

Invest in technology

We plan to continue investing in our in-house technology stack to deliver a seamless investing
experience to our customers, and to benefit from operating leverage at scale. Our in-house team of
engineers, designers, data scientists, cybersecurity specialists, and product managers are the
backbone of our innovation and design. We intend to continue focusing on (i) innovating with speed and
scale, to make investing simpler, smarter, and more accessible, (ii) using Al and data analytics to power
our platform, from real-time market intelligence to Al-driven portfolio analytics that provide personalized

insights, and (iii) focusing on compliance and building technology solutions to meet regulatory
requirements at scale.

Pursue strategic acquisitions and investments

We continue to pursue strategic acquisitions that help us introduce new products/services, enter
adjacent businesses, diversify into new product categories and increase AARPU efficiently. For
example, we acquired Indiabulls Asset Management Company Private Limited (and Indiabulls Trustee
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Company Limited)i n 2023 to | aunch Groww AMC. Additional

of acquiring a wealth management firm with multiple products and services across India. For further
det ai | s HistogyfardrCertaio Cofporate Matters 1 Other material agreements 1 Acquisition

y, f«

of Finwizard Technol ogy Pron pagd 269. We atdo tfoeud on(adqlitng get 0) 0

minority stakes and making strategic investments in companies that operate within the investment
sector. For example, we acquired a stake in Digio (an eKYC platform) in December 2022, and MSEI (a
currency derivatives broker) in December 2024.

Our Corporate Structure

Below is our corporate structure as of June 30, 2025.

Billionbrains Garage
Ventures Limited

@
)
% k] Groww Invest Tech Private Groww Creditserv
25 Limited Technology Private Limited
=5
(7]
3 v v ' ; v ! ! v v '
= Groww Asset Groww Pay : Neobillion Billionblocks Groww Wealth Groww Finwizard
k) i
2 Management Grom;lt'étéstee Services ! Fintech Private Pﬁ&:miﬁg d Finserv Private Tech Private Br Irllis:rar-r":i:\? t Technology
2 Limited Private Limited | Limited Limited Limited O g e Private Limited
g i
o H A |
v v v v
Groww IFSC Winiin TZJ;\:;: élacl;d Finwizard
Private Taxscope Servicegy Securities
Limited* Private Limited " ol Private Limited
Private Limited

I The Company
I Wholly-owned, Material Subsidiary
Other, Wholly-owned Subsidiary

E Step-down Subsidiary
Each of the aforementioned companies is an unlisted entity and does not operate as a non-profit organisation
*incorporated in GIFT City, Gujarat

Our Products & Services

We provide multiple avenues for our customers to invest and cater to various needs of our customers.
We do not push and -bianssetdeda ds trrealtye goyn tfop uglelner at e
services as customers go through their investing journey on our platform. We use design as a tool to
make customer experience seamless and leverage technology to customize our platform to cater to
different types of customers and their requirements. For example, whilst a power trader will find
advanced features and tools, a beginner will find their journey to first SIP very simple. We want to
empower customers with transparency, simplicity and speed and help them in their wealth journey:

i Transparency. We provide customers with information, insights and news; clarity on pricing and
redemptions; 24x7 support and educational content to assist them to manage their investments
and make informed decisions.

Simplicity. We make our products and services easy-to-understand, with familiar interfaces.

Speed. We strive to make customer transactions happen faster, across the lifecycle from
onboarding to transaction execution to payments and withdrawals.

We categorize our products into: (i) Broking services which includes Stocks and Derivatives; and (ii)
Others which includes Mutual Funds, MTF, Credit and Groww AMC.
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Mutual Funds

(,
(M) ¥ 0 aQ

Mutual Funds

Return calculator

Holdings (119)

29.78°

Returns & rankings

Peer Comparison

Expense ratio, exit load & tax

Fund management

Fund house & investment objective

710595 Sk

Other plans in the same fund
23703 Cr

Recently viewed

v

Return calculator

overviewq para 4 at page 210).

Customers can invest in mutual funds
of all AMCs in India, including,

iGroww Mutual Fund, o
Systematic Investment Plans
(fBIPs0 ) whi ch i s a

investing fixed amounts regularly in a
mutual fund scheme, or (ii) lumpsum
investments, which are one-time
investments, across multiple mutual
fund options.

We offer direct-only mutual funds
presently, where we do not charge our
customers for buying and selling units
of mutual funds.

According to the Redseer Report, we
are one of the foremost platforms for
mutual funds distribution in India, with
a 13% market share in SIP inflows for
the month ended June 2025 (vs. ~6%
in June 2023, and ~11% in June

ei

me t |

2024)s ee Al ndusfpayadovervie

at page 210). Additionally, one out of
three new SIPs were created on

Groww in June 2025 ( s e e Al ndustry

The following are the key features - with an aim of giving customers the power to determine their wealth

journey:

i Customer s can access det ai

| ed information and

Pageso We provide information about mutual funds in one place, including details on fund
managers, historical performance, expense ratio among others. Product pages also include fund

screeners and options for comparing various mutual funds.

1  Customers can buy, redeem, withdraw funds and manage (for example, start, step up, edit and
pause) SIPs digitally. Additionally, customers can use our various tools to monitor their portfolio
details, including tracking mutual funds that were not purchased on the Groww platform.

9  Customers can place orders through various payment options. We worked to enhance and co-
develop a user payment flow that enables investors
entities sICCUd)as Thndi an

incoordi nation with relevant
mechanism all ows users to

removing friction from the mandate creation process and making SIP investments smoother and

more accessible.
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Broking Services

Stocks

Through Stocks, customers can buy
and sell equities listed on Indian stock
exchanges i the NSE and BSE.
Customers can also apply and bid for
stocks in the initial public offerings of
companies (on both the Mainboard
and small and medium enterprises
(SMEO) pl atfor ms) . A
Redseer Report, Groww achieved
market leadership based on NSE
active clients at the end of September
2023 (see fil ngpamtlr y
at page 209). We achieved this in a
span of four years. Our market share
in Retail Cash ADTO across BSE and
NSE increased from 12.66% in Fiscal
2024 to 19.31% in Fiscal 2025, and
further to 23.66% in the three months
ended June 2025, according to the

IPO

1,35,600 /1200 sh

PO Details

Application Details

Redseer Report (s
overviewg paras 2 and 3 at page 0
211). ——

Performance Subscription Rate

Currently, 100% of our customers ~

come to us digitally and we do not use ‘ u “J \ ‘
any offline channels such as agents,

affiliates or sub-brokers for user

acquisition.

The following are our key features - enabling Do-It-Y o u r sYof) (imvesting and trading

i Customers can access features/ tools, and view data, research, and key information about a stock
like company fundamentals, shareholding patterns, analyst ratings, technical charts and more on
the AProducts Page. 0 Simil #0030y ,f cwrusitmimteiral cmub laicc
information, key dates, key strengths and risks, and the IPO application process.

i Our easy-to-use design interface makes it simple to buy and sell stocks. For example, the design
of our AOrder Carto simplifies -apppeaynentaflovs(@dPt)i on f 1l o
the entire experience is seamless and faster. Customers can also use GUPI for IPO applications.

i For the investors who are more sophisticated, we provide advanced features/ order types. For
exampl e, we offer features such as Good Till Trig
Ot hero) orders and AMO orders, St opxtblasd€anceDDPI ( s e
all for intraday positions, among others.

i Customers can instantly access real-time pricing and other relevant information, receive instant
trade confirmations, make instant withdrawals from their Groww balance versus a T+1 cycle.

We operate our Stocks product through ourG®ybwihdicdar vy,
is a registered Stock Broker and Research Analyst with SEBI. GIT is a trading member of NSE and

BSE and is registered as a Depository Participant with Central Depository Services (India) Limited and

National Securities Depository Limited. GIT is also registered as a distributor with the Association of

Mut ual Funds in I ndia and is aQfBHgi gwi athe dSE@U a |l iBfaiseedd
parameters for classification, a QSB has enhanced obligations and responsibilities towards

governance, risk management and cyber security to strengthen compliance and promote customer

trust.

236



Derivatives

We launched Derivatives in September 2021, enabling customers to trade in contracts based on
underlying assets such as stocks, indices, or commodities. Our market share in retail Derivatives ADTO
(considering premium turnover for options and notional turnover for futures) increased from 7.59% in
Fiscal 2024 to 11.37% in Fiscal 2025, and further to 14.43% in June 2025, according to the Redseer

Report( s e e

(N

23,486.85

ccccccc

Open Interest (0)) @

-

« F80 27 Mae v

25%

The following are the key features:

fil ndu Sytparey3 abpage R11)i e w

Analyse F80 o

Customers, especially power traders, have access to advanced features on their app and through

the Groww Terminal such as option-chain and payoff charts, liquidity indicators, position filters,

|l © and

ficancel

and scalper-mode, among others.

For

S when

exampl e,
the val

al |

we
ue

ion adjystmeénbon aption thairs fastexit or der s,

Emphasizing safe and responsible trading, customers can access features that limit their risk

of fer fiSafe exit,o thro
reaches o0a fseeatt ulriemitth.at Wee n

customers to temporarily disable trading, helping prevent impulsive and emotional trading after

or losses.

trades being undertaken by the customer.

il
Afexit al
il
exposur e.
position
significant profits
il
il

We have anti-nudge features that highlight the risks associated with derivatives and/ or certain

Before we onboard a customer for Derivatives, we perform suitability checks (for example,

checking their income levels, bank account statements, and Total Customer Assets, among

others).
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Other Products
Margin Trading Facility (MTF)

Our MTF product allows customers to buy stocks approved by

exchanges by paying only a part of the total value. We fund the

debit position of our customersod tre
vy ey (e 25w ) settlement. Customers benefit from our one-click option to switch

g s between delivery and MTF. Customers also get a summary of

their trade, with a breakdown of the amount funded by them, the

amount funded by Groww, and applicable interest and brokerage

charges.

1:20

& Stock ABCD
WL T118% (049E] - T

Price Matket ™

We had an outstanding MTF book of
June 30, 2025, which accounted for a 1.22% market share,
according to the Redseer aqmmart (see
at page 210).

Consumer Credit

We offer two types of credit product
mobile app i (i) personal loans that we have been offering since

Fiscal 2022; and (ii) loans against securities (LAS), which we

launched in February 2025. LAS allows customers to pledge their

securities or mutual funds to avail a loan on our platform.

We offer a seamless experience for customers eligible for credit. The 50" percentile (p50) time and the
75"percentile (p75) time taken to disburse |l oans up tc
minutes on, respectively, in Fiscal 2025. We are able to achieve this through real-time underwriting

including using Al-ML models for risk assessment, data fetch from credit bureaus, and integration with

account aggregator(s) for comprehensive cash-flow assessment. To simplify the onboarding journey,

we have developedin-house t echnol ddpntity akty€ pBosuméntateonoii s pectr um.

We have two models for personal loans:

91  Distribution - We distribute personal loans to customers on our platform in partnership with third-
party banks and NBFCs. Under this model, our lending partners handle credit underwriting and
assume credit risk. The average | oan per u sa@ raverage senure 0fl , 1 3 8. 6 ¢
approximately 15 months for three months ended June 30, 2025. Most personal loans are
distributed to customers under this model on our platform.

9 On-balance sheet-Our subsidiary, Groww Credit sG&E8o) ,T ehcohlndosl o ¢
a NBFC license through which we provide on-balance sheet personal loans. For our on-balance
sheet personal loans, we employ multi-layered underwriting filters including income assessment,
credit history, credit bureau score analysis, delinquency and active loan exposure checks, risk
segmentation and serviceability analysis and regulatory and identity verification. In the three
mont hs ended June 30, 2025, the average | oan p
of approximately 27 months. GCS had a | oan book of 11,639.0
1.67% as of June 30, 2025.

er us
9 mi l
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The table below sets forth relevant metrics of our Consumer Credit product, which is operated by our subsidiary,
GCS for the periods indicated:

Three month Fiscal Year, e
Particul
Mar ch Mar c h Mar ch
202 202 202
Disbursement by Groww i 2,487.44 3,618.06 12,605.88 9,148.34 0.09
Gross Loan Book i 11,639.09 9,633.08 11,365.20 7,303.05 -
Gross NPA % 1.67% 0.96% 1.68% 0.29% -
CRAR % 46.44% 29.04% 48.71% 38.40% -
CRAR Tier-I capital % 46.22% 28.07% 48.54% 37.15% -
CRAR Tier-ll capital % 0.22% 0.98% 0.17% 1.25% -
Minimum Regulatory % 15%
Requirement i CRAR
Liquidity Coverage Ratio % NA*
* not applicable as the GCS6 AUM is less than 150 billion

CRAR Tier 1 and Tier 2 capital divided by aggregate risk weighted assets on balance sheet and of risk adjusted value of off-
balance sheet items, where

Tier 1 Capital is the sum of Owned fund as reduced by investment in shares of other NBFCs and in shares, debentures,
bonds, outstanding loans and advances including hire purchase and lease finance made to and deposits with
subsidiaries and companies in the same group exceeding, in aggregate, ten percent of the owned fund and Perpetual
debt instruments issued by a non-deposit taking NBFCs in each year to the extent it does not exceed 15 percent of the
aggregate Tier 1 capital of such company as on March 31 of the previous accounting year divided by aggregate risk
weighted assets on balance sheet and of risk adjusted value of off-balance sheet items.

Tier 2 Capital is the sum of Preference shares other than those which are compulsorily convertible into equity
,Revaluation reserves at discounted rate of 55 percent ,General provisions (including that for Standard Assets) and
loss reserves to the extent these are not attributable to actual diminution in value or identifiable potential loss in any
specific asset and are available to meet unexpected losses, to the extent of one and one fourth percent of risk weighted
assets, Hybrid debt capital instruments, Subordinated debt and Perpetual debt instruments issued by a non-deposit
taking NBFC which is in excess of what qualifies for Tier 1 capital divided by aggregate risk weighted assets on balance
sheet and of risk adjusted value of off-balance sheet items.
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