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GENERAL RISK
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Our Company, having made all reasonable inquiries, accepts responsibility for and confirms rasfiEistusontains all information with regard to our Company and the Offer, which is material in the context of the Offer, tfamtlagion containeéh

this Prospectuss true and correct in all material aspects and is not misleading in any material respect, that the opinions and kpezsEetseerein are honestly held and that there are no other facts, the omission of which nrakepébisias a whole|

or any of such information or the expression of any such opinions or intentions misleading in any material respect.
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Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statessiysandgspecifically made or confirmed by such Selling Shareholders Rrdbjsectuso the extent of information solely pertaini
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Companies Act, 2013. For details of the material contracts and docuntéatswere madavailable for inspection from the datetbé Red HerringProspectusntil the Bid/OfferC| o s i n g NeatetiabGontraces @and Documents for Inspection
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SECTION |: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectuaises certain definitions and abbreviations which, unless the context otherwise indicates or implies, or unles
otherwise specified, shall have the meaning as provided below. References to any legislations, acts, regulations, rul
guidelines, circulars, otifications, clarifications, directions, policies shall be to such legislations, acts, regulations, rules,
guidelines, circulars, notifications, clarifications, directions, policies as amended, updated, supplemeetea;ted or
modified from time to time, and any reference to a statutory provision shall include any subordinate legislation made, fron
time to time, under such provision.

The words and expressions used in Brizspectusbut not defined herein shall have, the meaning ascribed to such terms under
the SEBI ICDR Regulations, the SEBI Act, the SEBI Listing Regulations, the Companies Act, the SCRA, the SCRR,
Depositories Act and the rules and regulations notified thereyrads applicable. Further, the Offer related terms used but not
defined in thifProspectushall have the meaning ascribed to such terms under the General Information Document (as define
hereinafter). In ase of any inconsistency between the definitions used iRthépectusaand the definitions included in the
General Information Document, the definitions used inBn@spectushall prevail.

Notwithstanding the foregoing, the terms not defined herein but usedCie r t ai n Conventions, Pr
I ndustry and Mar ket Dat a fi®obhd e€Cusr oficyt hef OPfes &nt ditBiacn G
Speci al Tax Benefitso, Al ndustry Overviewo, AfKey Regul

i R e s tCansadidhted Financialnformatiord , AOutstanding Litigation and Mate
and fADescriptionTenfsotBepuittiyc | lsarods Asrsd ci 282 13DL6EH176) B4, R52,n i n
256, 291, 405, 441 and 4@éspectively, shall have the meanings ascribed to such terms in the relevant sections

General Terms

Term Description
Afour C o mgr a i ¥ | ShiprocketLimited, a public limited companincorporated under the Companies A@56 having itg
Co mp amry 0fi Sh i p r| Registered Office &lot Na B, Khasra No. 3605ultanpurNew Delhii 110 030, India
i wefdu gi® uorrd A Gr|Unless the context otherwise indicates or implies, refers to our CompanyAssociateand our
Subsidiarieson a consolidated basis, as applicable on the respective dates

Company Related Terms

Term Description

AArticles o f | The articles of association of our Company, as amended from time to time
AA0OAO or MAATrt

fAssociateo Logibricks Technologies Private Limited

Companyo or filgyihe purposes of the financial information, this would mean associates(s) as at and during th¢
Fiscal

Audit Committee The audit committee of our Board, constituted in accordance with the applicable provisiong

Companies Act, 2013, and t he SGBJVanagemsrit Gomrgitted
of the Board Audit Committee o n 247ag e

ifiBoar do or The board of directors of ouCompanyor a duly constituted committee thereof where applicab
Directorsbo i mplied by c¢on tCanManagemernidQursBoard b @l 271 & g &

ifiCCPSo or fi | Collectively, thePreference Sharés2023 Series A CCPS, Series B CCPS, Series B1 CCPS, Ser|
Convertibl e P|CCPS, SeriesC2 CCPS, Series C3 CCPS, Series D1 CCPS, Series E CCPS, Series E1 CCPS
CCPS and Series E3 CCPS

AChi ef Fi n a n c|The chief financial officer of our Company, namely, Kumar Tanntay r furt heOur
ACFOO Managemenit Key Managerial Personn@l o n 287a g e
Committee(s) Duly constituted committee(s) of our Board

Company Secretary al Company secretary and compliance officer of our Company, nahiéyil Kumar. For further detail
Compliance Officer s e Our Managemerit Key Managerial Personng@l o n 287 a g e

Corporate Social Responsibili The corporate social responsibility committee of our Board, constituted in accordance with the ay
Committee provisions of the Comp aOurkanagéneti Coninitdes of theaBoaiid
Corporate Social Responsibility Commitbee o n 282a g e

Corporate Office The corporate office of our Company, situatedH, Udyog Vihar, Phase Ill, Gurgaon, Hary&dnh22
002, India

Director(s) The directors on our Board, as ap p Our Managdmefit
OurBoarb on2fage

Equity Shares Unl ess otherwise stated, equity shares of f

ESOP 2016 Employee Stock Option Plan 2016

ESOP 2024 Employee Stock Option Plan 2024




Term

Description

ESOP Schemes

Collectively, ESOP 2016 and ESOP 2024

Executive Director(s)

The executive Directors on our Boafeo r 0

271

f ur t h eQur Mheageanent Qur Board® n

Glaucus

Glaucus Supply Chain Solutions Private Limited

Group Compan

The group companof our Company in accordance with Regulation 2(1)(t) of SEBI ICDR Regulg
and the Materiality PolicyAs on the date ahis Prospectus, our Company does not have any G
Company.

For further details, se®ur Group Companigs b e gi nni4bdg on

page

fi N eExecutive Independel
Directaor ( Si)ldnd
Director(s)o

The independent director(s) of our Company, appointed as per the Companies Act, 2013 and
Listing Regul at i on®urMaragemerit Our Boarbr o eflaigles s €

Al ndependent

Accountanto o

B.B. & Associates, Chartered Accountants (FRN: 023670N)

Individual Selling Shareholdel

Collectively, the following:

1. Gautam Kapoor
2. Saahil Goel
3. Vishesh Khurana
Investor Selling Shareholders| Collectively, the following:
1. 500 Startups IlI, L.P.
2. Adgility International Investment IL.C.
3. AFOS, LLC
4. LR India Fund | S.a.r.l. SICA\RAIF
5. MCP3 SPV LLC
6. Moore Strategic Ventures, LLC
7. Tribe Capital lll, LLC- Series 1
IPO Committee The I PO committee of @uuManaBanari Gommitiegs ofiteeBoaidlPO
Committeé on 283ag e
iKey Manager i [Keymanagerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEH
AKMPO Regul ations and Section 2(51) of t e M&hagenesi
Key Managerial Personn@l o n 287a g e

Logitrust Freight

Logitrust Freight Services Private Limited

iManagi ng Di r|Managing director and chief executive officer of our Company namely, Saahil Faodlrther detail
Executive Off|sed®urManagemed begi nni2nlg on page

CEOQOO

i Memor andum o |The memorandum of association of our Company, as amended from time to time

or fAMoAO

Nomination and Remunerati(
Committee

The nomination and remuneration committee of our Board, constituted in accordance with the a
provisions of the Companies Act, 2013 aQud
Management Committees of the BoaifdNomination and Remuneration Commitiee o n 249 a g

Non-Executive Director(s) Nonexecutive directors on ®urManBgemendd .b elga m nfinl
Pickrr Pickrr Technologies Private Limited
Preference Sharés2023 Compul sorily convertible preference shares

to the amendment to our Memorandum of Association, pursuant to a resolution passed by our Shg
on September 29, 2023

Registered Office

The registered office of our Company, situate®lat No. B, Khasra No. 360, Sultanpur, New Déll
110 030, India

fRegistrar o f| The Registrar of Companidgsational Capital Territory of Delhi, at South Delhi.
iRoCoO
Restated ConsolidatfThe restated consolidated financi al Groupd,)andiits

Financial Information

Associatecomprises of restated consolidated summary statement of assets and liabilitMsuzs at.,
2026 March 31, 202%=nd March 312024 the restated consolidated summary statement of profit an
(including Other Comprehensive Income/Loss), restated consolidated summary statement of c
equity and the restated consolidated summary statement of cash flows for the Years etie8ll
2026, March 31,2025 and March 31,2024 and the summary of material accounting policies
explanatory notes.

The Restated Consolidated Financial Information have been prepared by the management a
under the SEBI ICDR Regulations, in pursuance of the SEBI Act, for the purpose of inclusion
Prospectuin connection with the Offer, prepared by the Company in terms of the requirements o




Term

Description

Relevant provisions of Section 26 of Part | of Chapteofithe Companies Act, 2013;
b. SEBI ICDR Regulations; and

c. The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Ii
Chartered Accountants o fGuidancd Not® )(.I CAIl ), ag

The Restated Consolidated Financial Information comply in all material aspects with Ind AS

under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting St
Rules, 2015 (as amended from time to time) and presemtafjuirements of Division Il of Schedule
to the Companies Act, 2013 (Ind AS compliant Schedule Ill), as applicable to the Restated Con
Financial Information.

The Restated Consolidated Financial Information has been compiled by the Groupufitded
consolidated financial statements of the Group as at and fge#rte ended March 31, 2026, MaRh
2025 andVlarch 31, 2024 prepared in accordance with Ind AS

Risk Management Committeg

The risk management committee of our Board constituted in accordance with the applicable proy
the Companies Act, 2013 and t he SmErBManagement
Committees of the BoaidRisk Management Committee o n 281 a g e

Selling Shareholders

Collectively, the Investor Selling Shareholdarglthe Individual Selling Shareholders

ASenior M| Senior management personnel of our Company identified in accordance with Regulation 2(1)(

Personnel 0 or|(the SEBI | CDR RegulOartManagemseritSenor Mhrragement Persodaeli onn
287

ASHAO or igThe sharehol dersé agreement dated August 1

Agreement o

addendum cum amendment agreement dated Dec
August 12, 2024as supplemented by certain deed of accession and deed of adherence entered if|
among our Company and shareholders, from time to time, incl@jlidged of accession dated Novem
21, 2024, entered into between SAI Global India Fund I, LLP and our Compardedd)of adherend
dated Februarg7, 2025 entered into between our Company and Oister India Scheamectieme d
Lumis Labs Fund, acting through its Investment Manager, Lumis Labs Investment Manager
Limited; (iii) deed of adherence dated April 3, 2025, entered into between Sanctum Wehakbrs
Private Limited and our Company; (iv) deed of adherence dated April 17 €2@@%d into between o
Company, Fiducia Investment Private Limited @idter India Scheme ;(v) deed of adherence dat
May 13, 2025, entered into betweerr @ompany and Rosmerta Safety Systems Limited; (vi) de
adherence dated May 16, 2025, entered into between our Company and Transport Corporatio
Limited; (vii) deed of adherence dated May 20, 2025, entered into between our Company anded
Smart Solutions Private Limited; (viii) deed of adherence dated May 28, 2025, entered into betv
Company and Varinder Palsingh Kandhari; (ix) deed of adherence dated May 16, 2025, entd
between our Company and Rishabh Jain; (x) deed of eniteedated May 29, 2025, entered into bety
our Company and Pramod Bhasin; (xi) deed of adherence dated June 13, 2025, entered into be
Company and Vikram Bhatia; (xii) deed of adherence dated June 13, 2025, entered into bet
Company and Bjpal Projects Private Limited; (xiii) deed of adherence dated June 13, 2025, ente
between our Company and Micromax Technologies Private Limited; (xiv) deed of adherence da
13, 2025, entered into between our Company and Shakir Mohamedr&Ehpal) deed of adherence dat
June 16, 2025, entered into between our Company and Rohan Dhamija; (xvi) deed of adhere
June 26, 2025, entered into between our Company and Nwakerendu Uchechi Orji; (xvii) deed of &
dated July 16, 2025, ered into between our Company, Akshay Khurana, Puneet Gupta and
Kumar Chopra; (xviii) deed of adherence dated July 21, 2025, entered into between our Com
SKI Capital Services Limited; (xix) deed of adherence dated August 12, 2025, enteredtween ou
Company and VitesseAfrica LTD; (xx) deed of adherence dated August 22, 2025, entered into
our Company and Ankur Munjal; (xxi) deed of adherence dated September 18, 2025, entered intg
our Company and Avon Energies and Investsm&mivate Limited; (xxii) deed of adherence dated Oct
1, 2025, entered into between our Company and Mahir Navinchandra Shah; (xxiii) deed of ag
dated October 25, 2025, entered into between our Company and Astrotalk Services Private Lirivi}g
deed of adherence dated October 25, 2025, entered into between our Company and Bharat KK
(xxv) deed of adherence dated October 28, 2025, entered into between our Company and
Custodial Services Limited; (xxvi) deed of adherence datedb@ct31, 2025, entered into between
Company and Chirag Hemakitimar Patel; (xxvii) deed of adherence dated November 12, 2025, €
into between our Company and Decipher Investment Advisors LLP; (xxviii) deed of adherenc
November 13, 2025, entered into between our Company and HDFC Securities Limited; @edx)f
adherence dated November 13, 2025, entered into between our Company and HDFC Securitie
(xxx) deed of adherence dated November 13, 2025, entered into between our Company a
Agarwal; (xxxi) deed of adherence dated November 14, 20#8rezl into between our Company 4
Mridul Das; (xxxii) deed of adherence dated November 14, 2025, entered into between our Com
Piyush Agarwala; (xxxiii) deed of adherence dated November 14, 2025, entered into betw|
Company and Prithijit Ray(xxxiv) deed of adherence dated November 24, 2025, entered into bg
our Company and Sajjan Kumar Patwari; (xxeeed of adherence dated November 25, 2025, ern
into between our Company and DVS Business Advisory Service LLP;ijxdred of adheree dated
November 25, 2025, entered into between our Company and Radagement Services Private Limit
(xxxvii) deed of adherence dated November 25, 2025, entered into between our Company an
Ventures LLP (xxxviii) deed of adherence dated November 28, 2025, entered into between our C
and Latha Shivram; (xxxix) deed of adherence dated December 30, 2025, entered into bet




Term

Description

Company and Fiducia Investment Private Limited; (xxxx) deed of adherence dated December J
entered into between our Company and Babula Khetan; (xxxxi) deed of adherence dated Decq
2025, entered into between our Company and Divyata Asha«i{kdeed of adherence dated Janu
10, 2026, entered into between our Company and Aannchal Verma; (xxxxiii) deed of adheren
January 22, 2026, entered into between our Company, Sangita Gupta and Jignesh Kirtikuma
(xxxxiv) deed of adheraxe dated January 22, 2026, entered into between our Company and Varun
(xxxxv) deed of adherence dated February 16, 2026, entered into between our Company an
Mehta, (xxxxvi) deed of adherence dat&ebruary 10, 2026 entered into between our Company
Kalpalabdhi Securities Private Limited, (xxxxvii) deed of adherence dated February 10, 2026 ent
between our Company argkjal Rasik Boricha, (xxxxviii) deed of adherence dated February 10,
entered into between our Company afidek Narain Hinduja, (xxxxix) deed of adherence datatch
2, 2026 entered into between our Company Amiendra Kumal) deed of adherence datbtiarch 20,
2026 entered into between our Company Rathparthi Gayathr{li) deed of adherence datbthrch 30,
2026 entered into between our Company Radi Jayant Sampgdlii) deed of adherence dated March
2026 entered into between our Company 8hdilesh Adhvaryu(liii) deed of adherence datéaly 8,
2026 with Parshuram Ramakrishnan |yerd(liv) deed of adherence datady 8, 2026 withRavikumar
Ramsajivanlal Soras amended by the Waiver cum Amendment Agreement

SHA Parties

Parties who have entered into the Sharehol g
Kapoor, Vishesh Khurana, Akshay Ghulati, Amitkumar Gajendrakumar Patni, Arihant Patni,
Mehra, Milestone River Venture Advisory Private Limited Nirvebigital Investment Holding Ltd
Bertel smann NBlder, | &brod BS.t \GBedn@sAsia Pitel LitdBeerlext1PPte, Ltg
Tribe Capital lll, LLC, on behalf of it Serie¢ Par fribeldy , ( Mri be Capita
it Series-5 Partnerg Tribe 50 ) Tribe Capital I 147, Pt @rbe
Tribe Capital lll, LLC, on behalf of it Serie8 Par fribe809 , ( Mri be Capit a
it Seriess9 Par TriheeQd 3 ( AMCP3 3MBrtho )L L CApDl ettt o Asi a
Investment L.L.C., IE Venture Fund |, IE Venture Fund Folow |, PayPal, Inc., RazorP&oftware
Private Limited(formerly known asRazorPay Inc.), Innoven India Holdings, Pte. Ltd., QED Innov4
Labs LLP, Eternal Limited (formerly known asZomato Limited) Macritchie Investments Pte. Lt
(Temaselo) , LR I ndi daRIRdiamd ,| D®. Momnist ofme Advi so
Fundl, Darshak Rameshchandra Shah, Moore Strategic Ventures, LLC, BLC & Associate
Transaction Square LLP, Arvind Li mi tk®dg) ,AFN
Bank Ltd., Tribe Capital Firstlook SH® 4 , LribePSPY )i and collectively with Tribe 1, Tribe
Tribe 7, Tr i bTebe®) ,anVde éelr i Bien®h, ARahul T Ni h
Karan Sharma, Pankaj Naik, Neeraj Shrimali, Ashish Gupta and Nita Goyal,ISsshe& Mehta, Ama
Gupta, Culture Cap LLP, Brijesh Kumar Agrawal, Huddle Collective (A general partneasitiparun
Alagh

Series A CCPS Compul sorily convertible series A preferengdg
Series B CCPS Compul sorily convertible series B preferend
Series B1 CCPS Compul sorily convertible series Bl preferer
Series C1 CCPS Compul sorily convertible series Cl1l preferern
Series C2 CCPS Compul sorily convertible series C2 preferer
Series C3 CCPS Compul sorily convertible series C3 preferer
Series D1 CCPS Compul sorily convertible series D1 preferer
Series E CCPS Compul sorily convertible series E preferengdg
Series E1 CCPS Compul sorily convertible series E1 preferer
Series E2 CCPS Compul sorily convertible series E2 preferer
Series E3 CCPS Compul sorily convertible series E3 preferer

Shareholder(s)

The shareholder(s) of our Company, from time to time

Shiprocket Dubai

Shiprocket DMCC

Shiprocket Merchant App

Shiprocket Merchant App Private Limited

Shiprocket Omuni

Shiprocket OmunPrivate Limited

Shiprocket Singapore

Shiprocket Pte. Ltd.

Shiprocket USA

Shiprocket Inc.

Stakehol der so

Committee

The stakehol ders6 relationship committee o
provisions of the Companies Act, 2013 and the SEBI Listing Regulations from time to time, as d¢
i nOurfManagemerit Committees of the BoaidSt ak eh ol der s 6 Redl aotni 284

Statut
Audi to

(0]
r

The statutory auditors of our Company, namely, S.R. Batliboi & Associates LLP, Chartered Accg

fi
fi
ASwi ftl
w

igzo)o

y

Swiftly Commerce Tech Private Limited (formerly known as Wigzo Technologies Private Limite
erstwhile subsidiary

Subsidiaries

The subsidiaries of our Company, being Pickrr, Shiprocket Dubai, Shiprocket Merchant App, Sh
Omuni, Shiprocket Singapore, Shiprocket US#d Logitrust Freight




Term

Description

For the purposes of the financial information, Subsidiaries would mean subsidiaries as at and d
relevantFiscal

Waiver cum  Amendmel|

Agreement

Wai ver cum amendment agreement dat edenMeedintalby
and among our Compan$aahil Goel, Gautam Kapoor, Vishesh Khurana, Akshay Ghulati, Amitk
Gajendrakumar Patni, Arihant Patni, Rajan Mehra, Milestone River Venture Advisory Private L
Bertelsmann Nederland B.V., 500 Startups Ill, L.P., Tribe Capital Ill, LLC, on belhaifSeries-1
Partners, Tribe Capital Ill, LLC, on behalf of it Seri€sPartners, Tribe Capital Ill, LLC, on behalf o
Series-7 Partners, Tribe Capital lll, LLC, on behalf of it Serie® Partners, Tribe Capital 1, LLC, d
behalf of it Series 9 Partners, MCP3 SPV LLC, Apoletto Asia Ltd., Agility International Investrn
L.L.C., IE Venture Fund I, IE Venture Fund Follé®n |, PayPal, Inc., RazorPay Software Limi
(formerlyknownasRazorPay Inc.), Innoven India Holdings Pte. Ltd., QED Innovation LabsEtgPal
Limited (formerlyknown asZzomato Limited) Macritchie Investments Pte. Ltd., LR India Fund | S.&|
Do Moonstme Advisors LLP, 9Unicorns Accelerator FuhdDarshak Rameshchandra Shah, Mq
Strategic Ventures, LLC, BLC & Associates LLP, Transaction Square LLP, Arvind Limited, AFOS
KDT Venture Holdings, LLC, MUFG Bank, Ltd., Tribe Capital Ficok SHRO04, L.P., Veer Singh, Rah
T Nihalani, Varun S Gupta, Pranay M Jain, Karan Sharma, Pankaj Naik, Neeraj Shrimali, Ashis
and Nita Goyal, Sameer Ashok Mehta, Aman Gupta, Culture Cap LLP, Brijesh Kumar Agrawal,
Collective (A general pamership), Vann Alagh,SAl Global India Fund I, LLPQister India Scheme
a scheme of Lumis Labs Fund, acting through its Investment Manager, Lumis Labs Investment
Private Limited Sanctum Wealtth\dvisors Private Limited,Fiducialnvestment Private LimitedKajal
Amol Shah, Ravi Jaywadan Chawhan, Rachna Pandey D@&rtkgnth Donthi,Rishiroop Polymers
Private Limited, Shailesh Shivkumar Dalmia, Soli Cooper and Rashna Cooper, Akanksha Rishab
Sunishka Anuj Khetan, Nayna Samir Mehta, Shaileshkumar Popatlal Lukhi, Atul Dhawan, N
Subrao Rajan and Vishal Safas applicable

Offer Related Terms

Term

Description

Abridged Prospectus

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

Acknowledgement Slip

The slip or document issued ltlge relevantDesignated Intermediafigs) to a Bidder as proof ¢
registration of the Bid cum Application Form

AAll ot o or fl Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh

AAll ottedo transfer of the Offered Shares pursuant to the Offer for Sale to the successful Bidders

Allotment Advice A note or advice or intimation of Allotment sent to each of the successful Bidders who have bee
to be Allotted the Equity Shares after the Basis of Allotment has been approved by the Designa
Exchange

Allottee A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s) A Qualified Institutional Buyerwho appliedunder the Anchor Investor Portion in accordance with
requirements specified in the SEBI ICDR Regulationst@Bed Herring Prospectasd this Prospecty
who hal Bid for an amount of at least100.00 million

Anchor Investor Allocatiol Price i.e. 97 per Equity Sharet which Equity Sharesaveallocated to the Anchor Investors in ter|

Price of the Red Herring Prospectus andistiProspectus, which ag determined by our Company,
consultation with the BRLMs during the Anchor InvedBidding Date

Anchor Investor Applicatiol Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and

Form wasconsidered as an application for Allotment in terms of the requirements specified under th

ICDR Regulations anthe Red Herring Prospectus atids Prospectus

Anchor Investor Bidding Date

One Working Day prior to the BidDffer Opening Date, on which Bids by Anchor Investarsre
submitted prior to and after which the Book Running Lead Managiuisnot accept any Bids fro
Anchor Investorsand allocation to Anchor Investonsascompleted

Anchor InvestoOffer Price

Final price at which the Equity Sharesr@@llotted to Anchor Investors in terms tfie Red Herring
Prospectus andigProspectus

The Anchor Investor Offer Priceasdecided by our Company, in consultation with the BRLMs

Anchor Investor Payn Date

With respect to Anchor Investor(s), the Anchor Investioiding Datei.e., August 11, 2026

Anchor Investor Portion

60% of the QIB Portion whichas beerallocated by our Company, in consultation with the BRLMg
Anchor Investors and the basis of such allocati@s @n a discretionary basis by our Company|
consultation with the BRLMSs, in accordance with the SEBI ICDR Regulations.

33.33% of the Anchor Investor Portiarasreserved for domestic Mutual Funds &67% of theAnchor
Investor Portiorhas beemeservedor Life Insurance Companies and Pension Fusdisject to valid Bid
has beerreceived from domestic Mutual Fundsife Insurance Companies and Pension Furid
accordance with the SEBI ICDR Regulations

ation

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and to authg

Amount

SCSB to block the Bid Amount in the relevant ASBA Account sxetldedapplications made by UHR




Term

Description

Bidders where the Bid Amountasblockedby the SCSBipon acceptance of the UPI Mandate Req
by UPI Bidders

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form su
by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and includ
account of an UPI Bidders in which the Bid Amount is blockednupcceptance of a UPI Mand
Request in relation to a Bid made by the UPI Bidders

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form Application form, whether physical or electronic, used by ASBA Bidders to submit Bids, wiais;
considered as the application for Allotment in termthefRed Herring Prospectus andstRrospectus

Axis Capital Axis Capital Limited

Bankers to th©ffer

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

Basis of Allotment

Basis on which Equity Shares reé\llotted to successful Bidders under the Offer and which is desg
i nOfférProcedur®@ on 44iage

Bid(s)

Indication to make an offer during the Bidffer Period by an ASBA Bidder pursuant to submissio
the ASBA Form, or during the Anchor InvestBidding Dateby an Anchor Investor, pursuant
submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity Sh
price within the Price Band, and in termsth& Red Herring Prospectus and the relevant Bid
Applicaton FormT he ter m fABi ddingod shall be constru

Bid Amount

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

In the case of RIBs Bidding at the Gaff Price, the Cap Pricmultiplied by the number of Equity Shar
Bid for by such RIBs and mentioned in the Bid cum Application Form and payable by the Big
blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon submission of the

Eligible Employeesvho had appliedin the Employee Reservation Portioould apply at the Cut Of
Price(net of Employee Discoungnd the Bid amounwasthe Cap Pricenet of the Employee Discoun
multiplied by the number of Equity Shares Bid for such Eligible Employee and mentioned in the H
Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Emptaydaot
e X ¢ e¥@00Q0(net of the Employee Discountilowever, the initial Allotment to an Eligible Employ]
in the Employee Reservation Portidiin ot e xX2@0@0¢het of the Employee Discountdnly in
the event of undesubscription in the Employee Reservation Portion, the unsubscribed podi
available for allocation and Allotment, proportionately to all Eligible Employees wt@lthin excesy
o f 200000(net of the Employee Discoungubject to the maximum value of Allotment to such Elig
Empl oy ee n o500,e&rerottheiEmpmoyee Discount)

Bid cum Application Form

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

Bid Lot

154Equity Shares f
each thereafter

f ace veadhandin miltiples dB4&quity Sharee f f ace v

Bid / Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediarieslid not accept any Bids, beirkyiday, August 142026

Bid / Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Des
Intermediaries stagtlaccepting Bids, beind/ednesday, August 12026

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the®Bidé Opening Date and the Bi@fffer
Closing Date, inclusive of both days

ABi dar@B Appl i car

Any investor whomadea Bid pursuant to the terms thie Red Herring Prospectwd this Prospecty
and the Bid cum Application Form and unless otherwise stated or implitetjed an ASBA Bidder an
an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediariesd haveaccepedtheBid cum ApplicationForms, i.e.
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for R
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

BofA

BofA Securities India Limited

Book Building Process

Book building process, as provided in Part A of Schedule XllI of the SEBI ICDR Regulations, in
of which the Offewasmade

i Book Runni
Managerso or i

Book running lead managers to the Offer, namakis Capital BofA, JM FinancialandKotak

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidaberlsl havesubmited the ASBA
Forms to a Registered Broker

The details of suchroker centresalong with the names and contact details of the Registered Brok
available on the respective websites of the Stock Exchanges (www.bseindia.com and www.nseir|




Term Description
ACANO or fi C o | Notice or intimation of allocation of the Equity Shares sent to Anchor Investorshaghbeen allocate
Al 1l ocati on No {the Equity Shares, on or after the Anchor InveBidding Date
Cap Price Higher end of the Price Banbeing 97 per Equity Share

Cash Escrow and Sponsor Bg
Agreement

The cash escrow and sponsor bank agreedsatAugust 3 2026entered into amorggour Company
the Selling Shareholders, the BRLMs, the Baskerthe Offer, the Syndicate Member(s) and Regi
to the Offer for, inter alia, collection of the Bid Amounts from Anchor Investors, transfer of funds
Public Offer Account and where applicable, refund of the amounts collected from the Anclstors)
on the terms and conditions thereof, in accordance with the UPI Circulars

Client ID

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

ACol |l ecting
Participanto

~

A depository participant as defined under the Depositories Act, 1996 registered with SEBI ang
eligible to procure Bidérom relevant Bidderst the Designated CDP Locations in terms of circula
CIR/CFD/POLICYCELL/11/2015 dated November 10, 20Gdrd other applicable circulaissued by
SEBI as per the list available on trespectivavebsites of the Stock Exchanges, as updated from ti
time

Cut-off Price

Offer Price, finalised by ou€ompanyijn consultation with the BRLMS,e., 97 per Equity Share

Only RIBs Bidding in the Retail Portion and Eligible Employees Bidding in the Employee Rese
Portion (net of Employee Discountyereentitled to Bid at the Cedff Price. QIBs (including Anchg
Investors) and Noinstitutional Biddersverenot entitled to Bid at the Cutff Price

Demographic Details

The demographic details of the Bidders i
father/husband, investor status, occupation, bank account degaNsaand UPI ID, wherever applicab

Designated Branches

Such branches of the SCS&suld havecollecedthe ASBA Formgrom relevant Biddersa list of which
is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other we
may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs whestevantASBA Bidderscould havesubmitedthe ASBA Forms.

The details of such Designated CDP Locations, along with names and contact detailGDi? shbgible
to accept ASBA Forms are available on the respective websites of the Stock Ex
(www.bseindia.com and www.nseindia.com), as updated from time to time

Designated Date

The date on which the Escrow Collection Bank trasdfiands from the Escrow Account to the Pul
Offer Account or the Refund Account, as the case may be, and/or the instructions are issued to t
(in case of UPI Bidders, instruction issued through the Sponsor Banks) for the transfer of amount
by the SCSBs in the ASBA Accounts to the Public Offer Account or the Refund Account, as the ¢
be, in terms ofheRed Herring Prospectus andstRrospectus after finalization of the Basis ofofthent
in consultation with the Designated Stock Exchange, following which Equity ShareAllatted to
successful Bidders in the Offer

Designated Intermediary(ies)

Collectively, the members of the Syndicate, -syhdicate or agents, SCSBs (other than in relatiq
RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAswere@uthorised to colleg
Bid cum Application Forms from the relevant Bidders, in relation to the Offer.

In relation to ASBA Forms submitted by RIB&lding in the Retail Portion, Eligible Employees Bidd
in the Employee Reservation Portion by authorising an SCSB to block the Bid Amount in the
Accountand HNIs bidding with an application size of up &90,000 (not using the UPI Mechanishy)
authorising an SCSB to block the Bid Amount in the ASBA Account, Designated Intermediarig
mean SCSRB4dn relation to ASBA Forms submitted by UPI Bidders where the Bid Amoasblecked
upon acceptance of WRlandate Request by such UPI Bidders, Designated Intermediaries shal
Syndicate, suisyndicate/agents, Registered Brokers, COBSSBsand RTAs.In relation to ASBA
Forms submitted by QIBs (excluding Anchor Investors) and-Mstitutional Bidders (not usinipe UPI
mechanism), Designated Intermediaries shall mean Syndicat8ysdicate/ agents, SCSBs, Registe
Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders (except Anchor Investowd)l havesubmitedthe ASBA
Forms to RTAs.

The details of such Designated RTA Locations, along with the names and contact details of tf
eligible to accept ASBA Forms are available on the respective websites of the Stock Ex
(www.bseindia.com and www.nseindia.com), as updated from tirtimé

Designated SCSB Branches

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

Designated Stock Exchange

National Stock Exchange of India Limited

Eligible Employees

Permanent employees, working in India or outside India (excluding such employees who are ng
to invest in the Offer under applicable laws), of our Company; or a Director of our Company,
wholetime or not, as on the date of the filingtbé Red Herring Prospectus with the RoC and on da
submission of the Bid cum Application Form, but not including Directors who either themsel
through their relatives or through any body corporate, directly or indirectly, hold more than 109
outstanding Equity Shares of our Company.




Term

Description

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Emptaydeot
exceed (nétofthe EMplOyee Discountiowever, the initial Allotment to an Eligible Employ]
in the Employee Reservation Portisill n 0t e x ¢ e e(det of tReOEMpldy&: MiscounPnly in
the event of undesubscription in the Employee Reservation Portion, the unsubscribed martiorhave
been madavailable for allocation and Allotment, proportionately to all Eligible Employeeshati&id
ine x cess o netof th® EmployeedDiscoungubject to the maximum value of Allotment mg
to such Eligible Empl (oeydftbee Emplayee®iscownty di n g 5

Eligible FPI(s)

FPI(s)that are eligible to participate in the Offer in terms of the applicable lafr@amdsuch jurisdiction
outside India where ivasnot unlawful to make an offer/invitation under the Offer and in relatid
whom the Bid cum Application Form arttie Red Herring Prospectus constittitan invitation tq
subscribe to the Equity Shares offered thereby

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rulesjurisdictions outsid
India where itwasnot unlawful to make an offer or invitation under tffer and in relation to whor
the Bid cum ApplicationForm andthe Red Herring Prospectus constittit@n invitation to subscribe
or to purchase the Equity Shares

Employee Discount

Our Company in consultation with the BRLMs, offered a discount of 9.28% to the Offer Price (eqy

of 9 per Equity Share) to Eligible Empl oy
was announced at least two Working Days priohoBid / Offer Opening Date.

Employee Reservation Portior| The portion of the Offerbeiny 1 3, 636" Equity Shares of f 20/of
our post Offer Equity Share capital), agagr

Employees, on a proportionate basis. Such portion did not exceed 5.00% of tl@ffeoEEquity Share
capital of our Company
ASubject to finalization of Basis of Allotment.

Escrow Account(s)

The -l6ineon 6 -antdevesn bearingd account(s) ope
whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/
credit/NEFT/RTGS in respect of the Bid Amount when submittingda B

Escrow Collection Bank

The bank whichis aclearing member and registered with SEBI as a banker to an issue under th
BTl Regulations and with whom the Escrow Account{s)s opened, in this case beittDFC Bank
Limited

AFirst Bi dder (Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Forn
case of joint Bids, whose name shall also appear as the first holder of the beneficiary account he
names

Floor Price The lower end of the Price Bartiking 92 per Equity Share

Fresh Issue Fresh issue d¥1,299,203 Equity Sharesf face value of  @a@haggregating to 8,85500 million by

our Company.

* Subject to finalization of Basis of Allotment.
NA di s c9D0 pertEquityf Share was offered to Eligible Employees Bidding in the Employee Reservatior]

Fugitive Economic Offender

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

General Information Docume
or GID

The General Information Document for investing in public issues, prepared and issued in accordg
the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, the UPI Circulg
amended from time to time. The General Information Documwas madevailable on the websi®f
the Stock Exchanges, and the Book Running Lead Managers

Gross Proceeds

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

JM Financial

JM Financial Limited

Life Insurance Company

An entity registered with the Insurance Regulatory and Development Authority of India ung
provisions of the Insurance Act, 1938

Kotak

Kotak Mahindra Capital Company Limited

Materiality Policy

The policy adopted by our Board in its meeting ddestember 24202 in relation to the Offer for (i
determination of material outstanding litigation involving our Company, Subsidiaries, Directo
Group Compawy, and (ii) identification of material creditors, in accordance with the discl
requirements under the SEBI ICDR Regulations.

Materiality Policy also includes the policy adopted by our Board in its meeting Mateanber 242025
in relation to the Offer for identification of our Group Compan

Monitoring Agency

CARE Ratings Limited, being a credit rating agency registered with SEBI

Monitoring Agency Agreemen|

The agreement datédigust 3, 202@&nterednto between and amongst our Company and the Monit
Agency

Mutual Fund Portion

5% of the Net QIB Portion 02,499,719 Equi ty Shares of f acwas mad
available for allocation only to Mutual Funds on a proportionate basis, subject to validaBidg beer
received at or above the Offer Price

* Subject to finalization of Basis of Allotment.

Net Offer

The Offer, less the Employee Reservation Portion




Term Description
Net Proceeds The proceeds of the Fresh Issue |l ess our Co
regarding the use of t he Ne Objebts obthecOff@ton pageh3d

Net QIB Portion

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

ANelnnstitution
ANl Bso

All Bidders that are not QIBs (including Anchor Investors) or RIBs or Eligible Employees Bidding
Empl oyee Reservation Portion and who have B
(but not including NRIs other than Eligible NRIs)

Nor+Institutional Portion

The portion of theffer being not more than 15% of the Net Offer comprigd®97,189 Equity Share
which was madebe available for allocation to NIBs, subject to valid Bids/ing beerreceived at o
above the Offer Price, in the following manner:

(&) onethird of the portion available to NIBsasreservedor Bidderswith application size of morn
t ha200,000land up toandl, 000, 000

(b) two third of the portion available to NIBsasreservedor Bidders with application size of mo
t han 1,000,000

Provided that the unsubscribed portion in either of thecsidgories specified in clauses (a) or ¢opld
havebeen allocated to Bidders in the other soategory of NIBs, in accordance with the SEBI IC
Regulations

* Subject to finalization of Basis of Allotment.

iiNeResi dent |
ANRI (s) o

A nonresident Indian as defined under the FEMA Miabt Instruments Rules

Offer

The initial public offer 0f1l66,761,566 Equi ty Shares of face valu
at a p9%7eae hof aggrl&lgdk8miiliorgcornpdsing the Fresh Issue and the Offer
Sale, comprising the Net Offer and Employee Reservation Portion.

Tha Offedr nant 13pang e s e e
* Subject to finalization of Basis of Allotment.

For further fi

Offer Agreement

The offer agreement datddhy 19 2025 read with the amendment to the offer agreement datlyd28,
2026 entered intoamongst our Company, the Selling Shareholders and the BRLMs, pursuan
requirement of SEBI ICDR Regulations, based on which certain arrangements have been agree
relation to the Offer

Offer for Sale Offer for Sale 0f7/5,462,363Equi ty Shares of face v &B19.8mitkidn
by the Selling Shareholders
* Subject to finalization of Basis of Allotment.

Offer Price 97 per Equity Shares, which was decidadour Company, in consultation with the BRLMs on

Pricing Date in accordance with the Book Building Process and in terthe BEd Herring Prospectl
and this Prospectus.

A discount 0of9.28 on t he Of fer P9 per cEquity (Shagelvas offarédeton Eligible
Employees Bidding in the Employee Reservation Portion,. The Employee Discasécided by ou
Company, in consultation with the BRLMs

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of
for Sale which shall be available to the respective Selling Shareholders. For further information g
of the Off e Objdets atheeGffeks pn 43ag é

Pension Fund

A fund registered with the Pension Fund Regulatory and Development Authority under the provi
the Pension Fund Regulatory and Development Authority Act, 2013

Offered Shares

75,462,363Equi ty Shares v a7,3u9%85millibn offered By the
Selling Shareholders in the Offer for Sale

of face

* Subject to finalization of Basis of Allotment.

fiPrefiled Draft Red Herring
Prospectus

The Prefiled Draft Red Herring ProspectdatedMay 19, 2025filed with SEBI andssued in accordan
with the SEBI ICDR Regulations, whiahd not contain complete particulars of the price at which
Equity Shares areAllotted and the size of the Offer

Price Band

Price band of a92peiEByguityrBihare (i, thecmor Brice) and the maximum pri
97 per Equity Share (i.e., the Cap Price).

The Price Bandthe Employee Discourgnd the minimum Bid Lot for the Offerere decided by ou
Company, in consultation with tHBERLMs

Pricing Date

The date on which our Company, in consultation with the BRiihddised the Offer Price, in compliang
with the SEBI ICDR Regulations

Prospectus

This Prospectudiled with the RoConthe Pricing Date in accordance with Section 26 of the Comp
Act, 2013 and the SEBI ICDR Regulations containing, inter alia, the Offer Pricerdldetermined &
the end of the Book Building Process, the size of the Offer and certain other information, includ
addenda or corrigenda thereto

Public Offer Account

The -lineon 6 -antdedbaeasn b dasbeemppried vtk theoPublid Offer Account Bar
under Section 40(3) of the Companies Act, 2013 to receive monies from the Escrow Account an
Accounts maintained with the SCSBs on the Designated Date




Term

Description

Public Offer Account Bank

A bank which is a clearing member, and which is registered with SEBI under the SEBI BTI Regy
as a banker to an issue and with which the Public Offer Account for collection of Bid Amount
Escrow Accounts and ASBA Accourtias beempened, in this case beif@ICl Bank Limited

QIB Portion The portion of the Offer (including the Anchor Investor Portion) beindessthan 75% of the Net Offg
consisting 0fl24,985948Equi ty Shares of fasavalable fol alloeation bn
proportionate basis to QIBs (including Anchor Investorazhomallocationhasbesnon a discretionar
basis, as determined by our Company, in consultation with the BRLMs), subject to validius beer
received at or above the Offer Price or Anchor Investor Offer Price
* Subject to finalization of Basis of Allotment.

AQual i fi ed | n{Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulation

or AQI Bsodo or f

Redseer Redseeftrategy Consultants Private Limited

RedseeReport There p o r t Reporttoh ledéh Ecimmerce Enableme@pportunitie® d duly @202, prepared
by Redseer, appointed by our Company pursuant to an engagement letteDelatber 262024,
commissioned for by our Comparifhe Redseer Repowasavailable on the website of our Compan
https://www.shiprocket.in/investaelations/from the date of the Red Herring Prospectus until
Bid/Offer Closing Date

iRed Her r i ng |Thered herring prospectus issued by our Company in accordance with Section 32 of the Comp4g

ARHPO 2013 and the provisions of the SEBI ICDR Regulations, wdidmot have complete particulars of 1
Offer Price and the size of the Off8he Red Herring Prospectusas beeriled with the RoC at leag
three Working Days before the Bid/Offer Opening Date

Refund Account(s) The -Idneon d -antdeodash behasrbeerppeded with the Refunhd Bank, from whi
refunds, if any, of the whole or part of the Bid Amount to the Bidders shall be made

Refund Bank The bank whichis aclearing member registered with SEBI under the SEBI BTI Regulations, an
whom the Refund Accoultitas beempened, in this case beirtbFC Bank Limited

Registered Brokers The stock brokers registered under the Securities and Exchange Board of India (Stock
Regulations, 1992, as amended with SEBI and the Stock Exchanges having nationwide termin
than the BRLMs and the Syndicate Members and eligible to prd®idss in terms of Circular No. CIR
CFD/ 14/ 2012 dated October 4, 2012 issued by SEBI and the UPI Circulars

Registrar Agreement The registrar agreement datddy 19,2025entered into amongst our Company, the Selling Sharehg
and the Registrar to the Offer in relation to the responsibilities and obligations of the Registrar to {
pertaining to the Offer

AfRegistrar a n | The registrar and share transfer agents registered with SEBI and eligible to procurerBidsevan

Agent so or fR7Bidders at the Designated RTA Locations in terms of SEBI circular nur
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and available
websites of NSE atww.nseindia.conand BSE atvww.bseindia.com

ARegistrar t o| KFin Technologies Limited

ifRegistraro

ARet ai l I ndi v ilIndividual Bidders, who have Bid for the Equity Shares for an amount not more28@r900 in any o

ARI B(s) o the bidding options in the Offer (including HUFs applying through their Karta and Eligible NRIS)

Resident Indian A person resident in India, as defined under FEMA

Retail Portion Portion of the Offer being not more than 10% of the Net Offer consistit§,684,793 Equity Share
of face val ue wa$madavdildble toraaliohation t®ktail ¢ndividual Bidders (subje
to valid Bidshaving beemeceived at or above the Offer Price)

* Subject to finalization 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

Bid cum Application Form(s) or any previous Revision Form(s), as applicable.
QIB Bidders and Notinstitutional Biddersverenot allowed to withdraw or lower their Bids (in termg
quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders and H
Employees Bidding in the Employee Reservation Portimuid revise their Bids during the Bid/ Off
Period and withdraw their Bids until Bid/Offer Closing Date

Specified Securities Specified securities means Oequity sharesf(
30(2)(1)(eee) of SEBI ICDR Regulations

ASCORESO SEBI complaints redressal system

i S eClerfified Syndicat{ The banks registered with SEBI, which offer the facility (i) in relation to ASBA (other than throug

Bank(s) o0 or i JMechanism), a list of which is available on the website of SEBI

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

r

10



Term

Description

Applications through UPI in the Offeouldbe made only through the SCSBs mobile applications (g
whose name appears on the SEBI website. A list of SCSBs and mobile applicationwvestatihe for
applying in public issues using UPI Me c han
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders may appough the SCSBs ar
mobile  applications whose names appears on the website of the
(https:/iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=4  0)
(https:/iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yed&ir4B)
respectively, as updated from time to time. A list of SCSBs and mobile applications,wengdive for
applying in public issues using UPI mechani
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

Share Escrow Agent

Share escrow agent appointed pursuant to the Share Escrow Agreement, K&inelyechnologie
Limited

Share Escrow Agreement

The share escrow agreement dafedy 28 2026 entered int@mongst our Company, the Selli
Shareholders, and the Share Escrow Agent in connection with the transfer of the Offered Shan
Selling Shareholders and credit of such Equity Shares to the demat account of the Allottees in ag
with Basis ofAllotment

Specified Locations

Bidding Centres where the Syndicatauld haveacceped ASBA Forms from Bidders a list of which
available on the website of SEBI (www.sebi.gov.in), and updated from time to time

Sponsor Banks

HDFC Bank Limited and ICICI Bank Limitedbeing the Bankers to the Offer, appointed by our Com
to act as a conduit between the Stock Exchanges and NPCI in order to push the mandate colle
and/or payment instructions of the UPI Bidders and carry out other responsibilities, itehadJPI
Circulars

Sub Syndi ca-t
yndi cate Memli

n o

The sub syndicate members, appointed by the BRLMs and the Syndicate Members, to colle
Forms and Revision Forms

ASyndicatebo
Syndicateo

(O

Collectively, the BRLMsandthe Syndicate Members

Syndicate Agreement

The syndicate agreementated August 3,2026 entered intoamongst our Company, the Selli
Shareholders, the BRLMs, the Syndicate Members and the Registrar, in relation to collection of
the Syndicate

Syndicate Member(s)

Intermediaries (other than BRLMSs) registered with SEBI who are permitted to carry out activ
relation to collection of Bids and as underwriters, naméW, Financial Services Limited and Kot
Securities Limited

Underwriters

Collectively, the BRLMsand the Syndicate Members

Underwriting Agreement

The underwriting agreemeuated August 14, 2026ntered into amongst our Company, the Se
Shareholders, and the Underwriters

AfUpdated
Prospectus| 0

Dr af

or AlUqg

The updated draft red herring prospectusiatedDecember 12, 202&nd filedwith SEBI and the Stod
Exchanges, after complying with the observations issued by SEBI and Stoangsslorthe Prefiled
Draft Red Herring Prospectasd after incorporation of other updates, in accordance with the C
IIA of the SEBI ICDR Regulations and in compliance with the other applicable provisions of thé
ICDR Regulations, whicldid not contain complete particulars of the price at which the Equity S
were Allotted and the size of the Offer

UPI

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

UPI Bidders

Collectively, individual investorsvho appliedas (i) Retail Individual Bidders Bidding in the Ret
Portion, (ii) Eligible Employees, under the Employee Reservation Portion, and (iifjnstiutional
Bidders with an applicati on slhsttwiona Portianpandiiting
under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Members, Re(
Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents.

Pursuant tocSEBI ICDR Master Circular, all individual investors applying in public issues wher
application amountisupto 5 0 Qver® required taseUPI Mechanism, provide their UPI ID in t
bid-cumrapplication form submitted with: (i) a syndicate member, (ii) a stock broker registered
recognized stock exchange (whose name is mentioned on the website of the stock exchange
for suchactivity), (iii) a depository participant (whose name is mentioned on the website of the
exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer ager
name is mentioned on the website of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2@EB| RTA Master Circula|
(to the extent it pertains to UPI), SEBI ICDR Master Circular, along wiitular issued by the NS
having reference no. 25/2022 dated August 3, 2022, the circular issued by BSE having refer
2022080340 dated August 3, 2022and SEBI circular number SEBI/HO/DEPKDEPA-
II_SRG/P/CIR/2025/86 dated June 11, 2@2% subsequent circulars or naotifications issued by SE
this regard

UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidders by way of a natification on the UPI linked mobile applicat
disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidderg
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Term

Description

UPI linked mobile application) to the UPI Bidders initiated by the Sponsor Banks to authorise b|
of funds on the UPI application equivalent to Bid Amount and subsequent debit of funds in
Allotment

UPI Mechanism

The bidding mechanism theduld be used by UPI Bidders in accordance with the UPI Circulars to
an ASBA Bid in the Offer

Wilful Defaulter or Fraudulen
Borrower

Wilful defaulter or fraudulentborrower as defined under Regulation2(1)(lll) of the SEBI ICDR
Regulations

Working Day

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

Technical, Industry Related Terms or Abbreviations

Term

Description

Active Merchant

A Merchant,
during the relevant Fiscal

identified by a uni gu eervioeskatilelston

Active Month

Month in which the Merchant has at least one transaction on our platform during the rEiseaint

Adjusted EBITDA

Adjusted earnings before interest, taxes, depreciation and amortisation expense which have be|
at by reducing Cost of Merchant Solutions, Purchase of traded goods, Changes in inventories
goods, Employee benefits expense (excluding SBased Payment Expense), Other expenses,
expenses not included in Other expenses in accordance with Ind ASL&a6es from Revenue frg
Operations for the relevant Fiscal

Adjusted EBITDA i Core

Business

Adjusted earnings before interest, taxes, depreciation and amortisation of Core business which|
arrived at by reducing Cost of Merchant Solutions, Employee benefits expense (excluding Shal
Payment Expense), Other expenses, Rent expensesinded in Other expenses in accordance with
AS 116i Leases of Core business from Revenue from Operations of Core business for the relevg

Adjusted EBITDAT Emerging
Business

Adjusted earnings before interest, taxes, depreciation and amortisation of Emerging business
been arrived at by reducing Cost of Merchant Solutions, Purchase of traded goods, Changes in if
of traded goods, Employee benefits expense (ekay Share Based Payment Expense), Other expg
Rent expenses not included in Other expenses in accordance with Ind ASLg@&6es of Emergin
business from Revenue from Operations of Emerging business for the relevant Fiscal

Adjusted EBITDA Margin

Adjusted EBITDA divided by Revenue from Operations for the relevant Fiscal

Adjusted EBITDA Margin i
Core Business

Adjusted EBITDA- Core Business, divided by Revenue from Operati@@wsre Business for the releve
Fiscal

Adjusted EBITDA Margin i
Emerging Business

Adjusted EBITDA- Emerging Business, divided by Revenue from Operatidserging Business f
the relevant Fiscal

Al Artificial intelligence
APIs Application programming interfaces
ASCI Advertising Standards Council of India

Average Time to Close Ticket

Average time taken to fully resolve a ticket

B2B

Businesgo-business

B2C Businesgo-consumer
BNPL Buy now pay later
CAC Customer acquisition cost

CAC for Core Business

Customer acquisition cost, comprising spend on performance marketing, salariesdoanticquisition
team and promotional cashbacks and incentives to acquire to new Merchants divided by numb
merchants acquired in the Core Business for the relevant Fiscal

Cash Conversion
(Number of Days)

Cyc

Days Sales Outstanding less Days Payable Outstanding. Days Sales Outstanding is compute
Receivables net of Mer chantsd balance in
Operations for the relevaRiscalmultiplied by the number of days in the releviigcal Days Payabl
Outstanding is computed as Trade Payables divided by Total Expenses (excluding Employeg
expense, Finance costs, Depreciation and amortisation expense and Non cash expenses) for t
Fiscalmultiplied by the number of days in the relevé&igcal

COD

Cashon-delivery

Contribution Margin

Revenue from Operations less Cost of Merchant Solutions, communication cost, Payment
Charges, promotional cashback and incentives expenses, performance marketing costs, fulfilm
related costs and salary costs for Key Account Managersafatifance Marketing team for the Fis
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Term

Description

Contribution Margin i Core

Business

Revenue from OperatioiisCore Business less Cost of Merchant Solutions, communication cost, P
Gateway Charges, promotional cashback and incentive expenses, performance marketing costs
costs for Key Account Managers and Performance Marg¢gam pertaining to the Core Business
the Fiscal

Contribution Margin 1
Emerging Business

Revenue from OperatiorisEmerging Business less Cost of Merchant Solutions, communicatio
promotional cashback and incentive expenses, performance marketingfudistent centre relate
costs and salary costs for Key Account Managers, Warehouse Management team and Pe
Management team pertaining to the Emerging Business for the Fiscal

Contribution Margin as a % (
Revenue from Operations

Contribution Margin divided by Revenue from Operations for the relevant Fiscal

Contribution Margin - Core
Business as a % of Reven
from Operations - Core
Business

Contribution Margini Core Business divided by Revenue from Operatior@ore Business for th
relevant Fiscal

Contribution Margin -
Emerging Business as a %
Revenue from Operations
Emerging Business

Contribution Margiri Emerging Business divided by Revenue from Operaiidasierging Business fq
the relevant Fiscal

Busi neg
Se g mi

AfCor e
Business

Our Core Business encompasses our (i) Domestic Shipping platform, whereby we provide M
with access to logistics partners to deliver goods to end consumers within India, and (ii) our §
Apps, which are value added software utilities thateahan Mer chant s® Domest

Core Business Segment Rest

Segmental results for Core Business

CRM

Customer relationship management

Crossborder business

Services delivered through Shiprocket X

CSR Policy

Corporate social responsibility policy

D2C

Direct-to-consumer

Digital Merchant Acquisition

Onboarding done without the handholding of our support team for our Core Business

Direct Commerce

A business model in which merchants sell directly to customers without intermediary platfg
commissionbased third parties through own websites.

Domestic Shipping

Shipping network within India

EBITDA

Restated loss for the year, adjusted to exclude (i) Depreciation and amortisation expenses; (ii
cost; and (iii) Dtal tax expense

EBITDA Before Exceptiona
ltems

Restated loss for the year adjustedTfotaltax expense, exceptional items, finance cost and depreq
and amortisation expense

EBITDA Margin

EBITDA divided by Revenue from Operations for the relevant Fiscal

E-commerce enableme

platforms

Platforms that enable commerce on the website/platform of their merchants but do not h
consumers who directly purchase on treomimerce enablement platform

Ecosystem partners

Comprises our partners, including logistics and fulfilment centre providers, communication plg
shopping carts, social media platforms and marketplaces, payment gateways, ERPs, develop
providers and loyalty, discount and reward providers

EDD

Estimated date of delivery

Emerging Business

A range of additional tools and platforms that Merchants can leverage independently of, or in ad
our Core Business offerings, to enhance Merchant operations and the end consumer experienc

Emerging Business Segme
Results

Segmental results for Emerging Business

End consumers served

Count of ecommerce shoppers served by @are Busines¢excluding Pickrr end consumers servg
identified based on unique mobile numbers

ERP Enterprise resource planning

ESG Environment, social and governance

First Call Resolution Rate Percentage of tickets resolved on the first call
FTS First time shipments with Shiprocket

Fulfilment business

Refers to our offerings wherein our fulfilment centres are spread across India, in which Merch
store their inventory and we assist in processing orders

Fulfilment centre Thirdparty warehouse where Merchantso® inventd
consumers

FVTOCI Fair value through other comprehensive income

GMV Gross merchandise value
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Term

Description

Gross Additions to PPE as %
Revenue from Operations

Additions to Property Plant and Equipment excluding the additions consequent to the &
combination of Subsidiaries as a % of Revenue from Operations for the réfé&scait

Gross National Income (GNI)

GNI is the sum of value added by all resident producers plus any product taxes (less subs
included in the valuation of output plus net receipts of primary income (compensation of employ
property income) from abroad

High-Income Households

Households with annual income more than 1

inKey Account |KeyAccount Managersuild and maintain strong relationships with Merchants, ensuring their nee

AKAMO met and driving longerm business growth. KAMs also act as a bridge between the Merchant
internal teams, ensuring smooth communication and support

Large Retailers Retailers with more than 2,500 million (U

LMS Logistics management system

Lower MiddleClass IncomfHousehol ds with annual income between 0.3

Households

Low-Income Households Households with annual income |l ess than 0

Merchants MSMEs and Large Retailers, identified by their unique mobile number, which have used our se
least once during the relevant Fiscal

Metro Metro cities indicate 8 cities, namelyMumbai (Maharashtra), Delhi (NCT), Bangalore (Karnata|
Chennai (Tamil Nadu), Hyderabad (Telangana), Kolkata (West Bengal), Pune (Maharash
Ahmedabad (Gujarat)

ML Machine learning

MSMEs Micro, Small and Medium Enterprisese f er s t o any enterprise ma
including but not limited to solopreneurs on social media platforms

NDR Non-delivery report identifying transactions where a delivery attempt was made and left undelive

Net Asset Value per Equil
Share

Net Worth at the end of the Fiscal divided by the number of Equity shares and compulsorily cor
cumulative preference shares on a fully diluted basis outstanding at the end of the Fiscal

Net Tangible Assets

The sum of total assets minus total liabilities of the Group and@airolling Interest excludin
goodwi |l and other intangible assets as de
Assetso

Net Worth

The aggregate value of paid up share capital and all reserves created out of profits, securities|
account and debit or credit balance of profit and loss account, share based payment reserve
reserve after deducting, the aggregate valuehef accumulated losses, deferred expenditure
miscellaneous expenditure not written off, but does not include reserve created out of revaluation
written back of depreciation and amortization in accordance with Regulation 2(1)(hh) of theCEHE
Regulations. We have calculated net worth by aggregate value of equity share capital, instrumen
equity in nature, and other equity excluding share warrants and Capital redemption reserve

New-age eneto-end horizonta
e-commerce enableme
platforms

E-commerce enablement platforms offering complete end to end services to merchants acrg
commerce value chain like customer acquisition tools (such as search optimization, targeted ad
etc.), conversion tools (such as payments, checkoimiaption, etc.), order fulfilment (such as or
and inventory management, warehousing management, transport, returns, etc.)-aakkposbls (sug
as customer loyalty, grievance redressal, etc.) and founded after 2010

New end consumers served

Count of ecommerce shoppers served for the first time during the relevant Fiscal under the Core
(excluding Pickrr end consumers servedgntified based on unique mobile numbers

Next Day delivery

Refers to a shipping service that ensuresrad consumés order is delivered on the next day it is pic
up from the Merchant

OMS

Order management system

Organic Signups

Signups on our website coming through organic search without performance marketing spend for
Business

Power Merchants

Merchants with an average of more than 100 unique transactions per Active Month, calculeedtal
number of unique transactions of the Merchant for the reldvianal divided by the number of acti
months

Power Merchant ARPU

Revenue from Power Merchants divided by the count of Power Merchants for the relevant Fisca

Power Merchant ARPW Core
Business

Revenue from Power Merchants in the Core Business divided by the count of Power Merchar
Core Business for the relevant Fiscal

Power Merchants i Core| Merchants with an average of more than 100 unique transactions per Active Month in the Core E

Business calculated as the total number of unique transactions of the Merchant for the rEiseatdivided by
number of Active Months in the Core Business

Private Final Consumptig Expenditure incurred by the resident households anepraiit institutions serving households on fi

Expenditure (PFCE)

consumption of goods and services, whether made within or outside the economic territory

Product Categories

The classification of the goods under various consumer product segments/archetype as captu
Shiprocket platform
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Term

Description

Repeat end consumers serve|

Count of ecommerce shoppers served in previbissalsunder the Core Businegsxcluding Pickrr en
consumers serveddentified based on unique mobile numbers

Repeat rate of end consum
served

Number of repeat end consumers served as a percentage of end consumers served for the rele|

Return on Net Worth

Restated Loss for the year attributable to the equity holders of the parent divided by Net Worth g
of the year

Revenue from Operations

Overall revenue is revenue from contract with merchants served by the company and is usg
management to track the income and the growth of the company

Revenue from Operations
Core Business

Core business revenue is revenue from contract with merchants served by the segment and is u
management to track the income dinel growth of this segment

Revenue from Operations
Emerging Business

Emerging business revenue is revenue from contract with merchants served by the segment a
by our management to track the income #redgrowth of this segment

Revenue from Operations p
employee

Revenue from Operations divided by average number of employees for the respective Fiscal. H
refers to the employees who are on our payroll as of a given date. The average number of em
calculated as the sum of the number of employees aetianing of a particular Fiscal and at the en
a particular Fiscal, divided by two

RTO

Returnto-origin

Salary cost of Warehouy

Management team

Represents salary cost of the team responsible fetodday operation of the fulfilment centres

Same Day delivery

Refers to a shipping service that ensuresral consumés order is delivered on the same day it is pid
up from the Merchant

Same month recharge to FTS

Percentage of Merchants placing their first shipment in the same month that they recharge their
the Core Business

Sessions Frequency

Frequency of sessions per user per day

Shipping Apps

Value added software utilities that enhanc

Shiprocket Quick

App based same day shipping services to our Merchants

Shiprocket Sense

The initial version of our data intelligence platform, where we are/will be leveraging our data intel
to address critical use cases such as identity verification for banking, financial services and i
companies, shipping address enrichmendtewhancement, RTO prediction, and end consumer beh
analysis for newage businesses and enterprises

Shiprocket X

A platform through which Merchants are ableattcess entb-end crossorder solutions for custon
clearance support and overseas deliveries and tracking, enabling them to expand their
internationally

Signup to First Time Order

Median time taken to fetch an order for a Merchant after they finish signing up

SLAs

Service level agreements

Take rate The percentage of enabled GMV that acoenmerce enablement platform captures as revéinvaries
based on the adoption of core and supporting services, with higher take rates associated with
utilizing a more comprehensive suite of offerings

Tier-1 Cities with a population of more than 1 million, excluding metro cities

Tier-2+ Cities with a population of less than 1 million

Top Merchant Concentration

Contribution of top Merchant basis our revenue from the Merchant to Revenue from Operatior
specifiedFiscal

Total Borrowings

Represents the aggregate of current andawwrent borrowings at the end of such year

TMS

Transportation management system

Transaction Retention

Number of unique transactions for each cohort of Merchants that are retained for each of t
following their initial sigrup for the Core Business as compared to the number of unique transag
the initial year

Unique GMV

Sum of invoice of value of goods processed from Unique Transactions by the Merchants on the S
platform.

Unigue Monthly Visitors

Count of monthly unique visitors on shiprocket.in, based on Similarweb data, which consists of e
digital insights and metrics, for tlygarendedVarch, 2056

Unigue Transactions

Count of distinct transactions processed by Merchants with the Company, regardless of the n
product/services availed by such Merchant

Upper MiddleClass Incomg

Households

Households with annual income bet ween 0. 8

User Engagement

Average time spent per day by Merchants on our website and app

WMS

Warehouse management system
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Key Performance Indicators (under the section titledi Ba s i s

for) Of fer Priceo

Term

Description

Adjusted EBITDA

Adjusted EBITDA means adjusted earnings before interest, taxes, depreciation and amortisati
has been arrived at by reducing Cost of Merchant Solutions, Purchase of traded goods, CH
inventories of traded goods, Employee benefits expenski¢ixg Share Based Payment Expense), G
expenses, Rent expenses not included in Other expenses in accordance with Ind- A8as&8 fron
Revenue from Operations for the relevaiscal

Adjusted EBITDA -
Business

Core

Adjusted EBITDAT Core Business means adjusted earnings before interest, taxes, deprecia,
amortisation of Core business which has been arrived at by reducing Cost of Merchant S
Employee benefits expense (excluding Share Based Payment Expetiger expenses, Rent expet|
not included in Other expenses in accordance with Ind AS 1E&ases of Core business from Reve|
from Operations of Core business for the relevant Fiscal.

Adjusted EBITDA- Emerging
Business

Adjusted EBITDAI Emerging Business means adjusted earnings before interest, taxes, deprecig
amortisation of Emerging business which has been arrived at by reducing Cost of Merchant S
Purchase of traded goods, Changes in inventoriesd&drgoods, Employee benefits expense (exclu
Share Based Payment Expense), Other expenses, Rent expenses not included in Other e
accordance with Ind AS 116Leases of Emerging business from Revenue from Operations of Em|
business for theelevant Fiscal.

Adjusted EBITDA Margin

Adjusted EBITDA Margin is calculated as adjusted EBITDA, divided by revenue from operations
relevantFiscal

Adjusted EBITDA Margin -
Core Business

Adjusted EBITDA Margin- Core Business is calculated as Adjusted EBITD®ore Business, divide
by Revenue from operations of Core Business for the rel&iscul

Adjusted EBITDA Margin -
Emerging Business

Adjusted EBITDA Margin Emerging Business is calculated as Adjusted EBIFEnerging Busines
divided by Revenue from operations of Emerging Business for the releigaat

CAC for Core Business

CAC for Core Business means customer acquisition cost, comprising spend on performance
salaries fomerchantcquisition team and promotional cashback and incentives to acquire new Mg
divided by new merchants acquired in the Core Business during the relevant Fiscal.

CAC for Overall Business

CAC for Overall Business means customer acquisition cost, comprising spend on performance
salaries fomerchantcquisition team and promotional cashback and incentives to acquire new Mg
divided by new merchants acquired in the Overall Business during the relevant Fiscal.

Contribution Margin

Contribution Margin represents Revenue from operations less cost of merchant solutions, comm
cost, payment gateway charges, promotional cashback & incentives expenses, performance

costs, fulfilment center related costs and salary casts f Key Account Ma

performance marketing team.

Contribution Margin - Core
Business

Contribution Margin- Core Business means revenue from operations of Core Business less
merchant solutions, communication cost, payment gateway charges, promotional cashback & i
expenses, performance marketing costs, and salary cost for & performance marketing ted
pertaining to the Core Business.

Contribution Margin - Core
Business as a % of Reven
from Operations i Core
Business

Contribution Margin- Core Business as a % of Revenue from Operatio@®re Business meal
Contribution Margin- Core Business divided by Revenue from operations of Core Business
relevantFiscal

Contribution Margin -
Emerging Business

Contribution Margin- Emerging Business means revenue from operations of Emerging Business |
of merchant solutions, communication cost, promotional cashback & incentives expenses, perf
marketing costs, fulfilment center related cost andgalast for KAM, warehouse management team
performance marketing team pertaining to the Emerging Business.

Contribution Margin -
Emerging Business as a %
Revenue from Operations
Emerging Business

Contribution Margin Emerging Business as a % of Revenue from OperatiBneerging Business mea|
Contribution Margin- Emerging Business divided by Revenue from operations of Emerging Busin
the relevantiscal

Contribution Margin as a %
Revenue from Operations

Contribution Margin as a % of Revenue from Operations means Contribution Margin divided by
from operations for the relevahiscal

End Consumer served (Cd
Business)

End consumer served means countobmmerce shoppers served by the Core Business (excluding
end consumers served), identified based on unique mobile numbers.

Loss for the year

Loss for the year is the Total Income after reduction of Total expenses, Exceptional item, Share
an associate and Total tax expense

New Merchant added -

Emerging Business

New MerchantaddedE mer gi ng Busi count of 71

through Emerging Business.

ness means

New end consumers sery
(Core Business)

New end consumers served means countasnemerce shoppers served for the first time during
relevant Fiscal under the Core Business (excluding Pickrr end consumers served), identified
unigue mobile numbers.

Power Merchant ARPU

Power merchant ARPU means revenue from power merchants divided by count of power merc
the relevanfiscal
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Term

Description

Power Merchants

Power merchant means merchant with an average of more than 100 unique transactions calcula
of unique transactions of the merchant for the relekamuialdivided by number of active months. Acti
month refers to the month in which the Mer
Merchant refers to MSMEs and Large Retailers, identified by their unique mobile number, whig
used c esepieen at @ast once during the relevant Fiscal.

Revenue from Operations

Revenue from operatistis revenue from sale of services and goods

Revenue from Operations
Core Business

Revenue from operatign Core Business is revenue from Core business i.e. domestic shippi
shipping apps

Revenue from Operations
Emerging Business

Revenue from operatisn Emerging Business is revenue from other business apart from the core b
such as Crosborder platform, Checkout platform, Marketing solutions, Hyperlocal deliveries th
Shiprocket Quick and Capital solutions

Repeat end consumers ser
(Core Business)

Repeat end consumers served means countoienerce shoppers served in previbiscalsunder the
Core Business (excluding Pickrr end consumers served), identified based on unique mobile num

Repeat rate of end consum
served (Core Business)

Repeat rate of end consumers served (%) means number of repeat end consumers served as ¢
of end consumers served for the relevant Fiscal.

Revenue from operations g
Employee

Revenue from operations per employee means revenue from operations divided by average 1|
employees of the respectiféscals Employee refers to the employee who are on payroll of the con
as on a given date. Average number of employees is calculated by the sum of the number of em
the beginning of a particul&iscaland at the end of a particukiscal and then divided by two.

Revenue from operations [
product and technology teq
employee

Revenue from operations per product and technology team employee means revenue from ¢
divided by the average number of product and technology team employees of the re$jscige
Average number of product and technology team employees is calculated by the sum of the n
product and technology team employees at the beginning of a paffimdaland at the end of a particu
Fiscal and then divided by two.

Operational KPI (under the

sections tittedd Our Bu)si nesso

Term

Description

% of merchants getting the
first order within 24 hours ¢
signup

Percentage of Merchants that have signed up with us ireléxeant periocand received their first ord
within 24 hours of signing up for the core platform

% of new merchants added fr¢ Percentage f new merchants that joined companyds
Core Business

% of new merchants added fr¢ Percentage f new merchants that joined companyds
Emerging Business

Active Merchant A merchant, identified by a unique mobile

during the relevant fiscal

API Hits on platform

API Hits refer to the number of times an Application Programming Interface (API) is called or ag
by users, systems, or applications within a given period. Each "hit" represents a single request m
API, regardless of whether the request iscegsful or results in data retrieval.

Audience- Data points

Audience: Unique customers identified using their phone number

Cash conversion cycle

Represents Days Sales Outstanding (DSO) less Days Payable Outstanding (DPO). DSO is co
Trade Receivables net of customers balance in wallet plus unbilled revenue divided by rever
operations for the relevant fiscal multiplied by number gida the relevant fiscal. DPO is computeq
trade payables divided total expenses (excluding Employee benefits expense, Finance cost, de
and amortisation expense and non cash expenses) for the relevant fiscal multiplied by number
therelevant fiscal

Cohorts for overall merchants

Number of Unique transactions for each cohort of Merchants that are retained for each of t
following their initial sigrup for the Core Business as compared to the number of completed trang
in the initial year

Courier Recommendation

Analyzedshipment data to rank couriers and recommend the options to merchants based on the
shipping needs and priorities

Data Processed Per Day Acr(
Platform

Volume of data ingested (via inserts) or modified (via updates) across all platforms on a daily ba

Delivery Date Prediction

Measures if the shipment was delivered on or before the estimated delivery date for the core plg

Digital Merchant Acquisition:

Onboarding done without the handholding of our support team for the core platform

Ecosystem Partners

Comprises our partners, including logistics and fulfilment centre providers, communication pla
shopping carts, social media platforms and marketplaces, payment gateways, ERPs, develop
providers and loyalty, discount and reward providers

First Call resolution rate

Percentage of tickets resolved on the first call
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Term

Description

Gross Additions to PPE as %
Revenue from operations

Additions to Property, Plant and Equipment excluding the additions consequent to the |
combination of Subsidiaries as a % of Revenue from Operations for the relevant Fiscal

Monthly Unique Visitors

Refers to the count of monthly unique visitors on shiprocket.in, based on similar web data that cg
estimated digital insights and metrics

Number of employees

Personnels who are on payroll of the company as on a given date

Organic Signups

Signups on our website coming through organic search without performance marketing spend
core platform

Platform Uptime

Pl atform Uptime refers to the percentage d
remains operational and accessible to users, excluding periods of scheduled maintenance or eve
the Companyds reasonable control

Power Merchants using mo
than two products

Power Merchants using more than two products

Power Merchants using mo
than three products

Power Merchants using more than three products

Product Categories Mix

Product Categories refer to the classification of the goods under various consumer
segments/archetype as captured by the Shiprocket platform

Prefill recommendec
addresses, Addresses proces

Count of customer addresses that have been cleaned, standardized, validated, or tagged using
processing systednthis includes fixing errors, identifying components like house number and lo
Pre fill rate refers to the numbers of transactiéor which address is pfetched on a website pertaini
to the checkout product

RTO Prediction Accuracy

RTO Prediction Accuracy for core platfor
Percentage of total orders where our system correctly predicted whether the shipment would ret

Formula: (Correct RTO predictions + Correct NRmO predictions) + Total orders

Same month recharge to fil
time same months shipments|

Percentage of Merchants placing their first shipment in the same month that they recharge their
the core platform

Unigue GMV

Sum of invoice value of goods processed from Unique Transactions by the merchants on Sh
platform

Unigue Transactions

Count of distinct transactions processed by the merchants with the company, regardless of the 1
product/services availed by the merchant
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Conventional and General Terms or Abbreviations

Term Description
i 0 ARsBOro A Ru p |Indian Rupees
il NRO
AGM Annual general meeting
AlFs Alternative Investment Fundas defined in, and registered under the SEBI AlF Regulations
BNS Bharatiya Nyaya Sanhita, 2023
BNSS Bharatiya Nagarik Suraksha Sanhita, 2023
BSE BSE Limited
CAGR Compound annual growth rate
Calendar Year Unless the context otherwise requires, shall refer to the tymebrgh period ending December 31
Category | AlFs Al Fs who are registered as fACategory | Alte
Category | FPIs FPIl's who are registered as fACategory I For ¢
Category Il AlIFs Al Fs who are registered as fACategory 11 Alt
Category Il FPIs FPl's who ar e r eg iFaegePodfdiolavestosCanhdgor yhél SEBI
Category Il AlFs Al Fs who are registered as fiCategory 111 Al
CDSL Central Depository Services (India) Limited
CIN Corporate identification number

ACompani es
ACompani es Ac

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

CPC

Code of Civil Procedure, 1908, as amended

CrPC Code of Criminal Procedure, 1973, as amended
CSR Corporate social responsibility
DDT Dividend Distribution Tax

Depositories

NSDL and CDSL

Depositories Act

Depositories Act, 1996s amended

DIN

Director Identification Number

DP ID

Depository Participant Identification

DP/ Depository Participant

Depository participant as defined under the Depositories Act

DPDP Act

Digital Personal Data Protection Act, 2023

DPDP Rules Digital Personal Data Protection Rules, 2025

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and In
Government of India (earlier known as the Department of Industrial Policy and Promotion)

EGM Extraordinary general meeting

ESOPs Employee stock options

FAQs Frequently asked questions

FCNR Foreign Currency NofResident

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification dated ¢
15, 2020 effective from October 15, 20268 amended

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

FEMA Nondebt Instrument
Rules

Foreign Exchange Management (Noebt Instruments) Rules, 2018 amended

FEMA Regulations

FEMA Non-debt Instruments Rules, the Foreigh Exchange Management (Mode of Payment and R
of Non debt Instruments) Regulations, 2019 and the Foreign Exchange Management (Debt Ins
Regulations, 2019, as applicabés amended

Financi al Ye
FYO or AFi sc

= 13

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

FIR

First information report

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

FRN Firm registration number

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
GDPR General Data Protection Regulation
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Term

Description

iGol O or fi G o| Government of India

iCentral Gove

GST Goods and services tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

Income Tax Act The Income Tax Act2025 as amended

Ind AS/ Indian Accounting¢Indian Accounting Standardsotified underSection 133 of the Companies Act, 2013 read \iliid
Standards Companies (Indian Accounting Standards) Rules, 2015, as amended
India Republic of India

Indian GAAP/ IGAAP

Accounting Standards notified under Section 133 of the Companies Act, 2013 read together wit
of the Companies (Accounts) Rules, 2014 and Companies (Accounting Standards) Rules, 2021

IPO Initial public offering

ISO International Organisation for Standardisation

IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000, as amended
KYC Know Your Customer

LLP Limited Liability Partnership

MCA Ministry of Corporate Affairs

MLD MarketLinked Debentures

Mutual Fund(s)

Mutual funds registered under tBecurities and Exchange Board of Iniéutual Funds) Regulation
2026 as amended

AN/ Ad or @ NAO|Notapplicable
NACH National Automated Clearing House
ANAWG fANet As|Netassetvalue

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/0D8] dated November 23, 2005 of t
Gol, published in the Gazette of India

NEFT National Electronic Funds Transfer

NPCI National Payments Corporation of India

NPS National Pension Scheme

NRE Non Resident External

NRI Individual resident outside India, who is a citizen of India
NRO Non Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

AOCBO or i Ov e
Bodyo

A company, partnership, society or other corporate body owned directly or indirectly to the exte
least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial int
irrevocably held by NRIs directly or indirectly andhieh was in existence on October 3, 2003
immediately before such date had taken benefits under the general permission granted to O(
FEMA. OCBswerenot allowed to invest in the Offer

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

PFIC Passive Foreign Investment Company

PPE Property, Plant and Equipment

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 193d4s amended
Regulation S Regulation S under the U.S. Securities, At amended
RTGS Real Time Gross Settlement

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

SARFAESI Act

Securitisation and Reconstruction of Financial Assets and Enforcement of Securities Interest Ac
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Term Description
SCRA Securities Contracts (Regulation) Act, 1956 amended
SCRR Securities Contracts (Regulation) Rules, 1,%%7amended
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992, as amended

SEBI AlIF Regulations

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

SEBI BTl Regulations

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

SEBI FPI Regulations

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

SEBI FVCI Regulations

A

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

SEBI ICDR Master Circular

SEBI master circular no. SEBI/HO/49/14/14(2)262BD-POD2/1/4518/2026 dated February 9, 2026

SEBI ICDR Regulations

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

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Reg
2015, as amended

SEBI Merchant
Regulations

Banker

Securities and Exchange Board of India (Merchant Bankers) Regulationsa$38f8ended

SEBI RTA Master Circular

SEBI master circular bearing number HO/38/13/(4)20RRSD-POD/I/4298/2026 dated February
2026

SEBI SBEB & SE Regulation

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

SEBI VCF Regulations

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

Social Security Code

Code on Social Security, 2020

SGD/SG$

Singapore Dollar

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities transaction tax

Takeover Regulations

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

TAN

Tax deduction account number

TDS

Tax Deducted at Source

U.S. Investment Company Ad

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

U.S. GAAP

United States Generally Accepted Accounting Principles

U.S. QIBs

Afgualified institutional buyerso, as defing

U.S. Securities Act

U.S. Securities Act of 1933, as amended

U.S./USA/United States

United States of America, its territories and possessions, any State of the United States, and the
Columbia

USD/US$ United States Dollars

UAE Dirham/AED United Arab Emirates Dirham

UTs Union Territories

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulations
WACA Weighted average cost of acquisition

Wages Code Code on Wages, 2019
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA  AND
CURRENCY OF PRESENTATION

Certain Conventions
Al | references ttosPfospectiara to the Republia of mdiadand ita territories and possessions and all

references herein to the AGovernment o, il ndi an Gover nme
the Government of India, central or state, as applicable.

Al | referencldSflbS Atdheorit L.hSe. oA Uni t ed Statesd are to the
possessions.

Al | reference to the AUAEO or AU. A.E.O0 are to the Unit e
All referencestothd@ Si ngaporeo are to the Republic of Singapore a

In this Prospectyainless otherwise specified:

X any time mentioned is in IST;
X all references to a year are to a calendar year; and
X all references to page numbers are to the page numbthis Bfospectus

Financial Data

Our Companyés financial year commences on April 1 of th
particular calendar year. Unless stated otherwise, all referenites Rrospectu® the terms Fiscal or Fiscal Year or Financial
Year, are to the 12 mordperiod commencing on April 1 of the immediately preceding calendar year and ending on March 31
of thatparticular calendayear.

Unless stated otherwise or where the context otherwise requires, the fiireoomabtion and financial ratida this Prospectus
is derived from the Restatétbnsolidated Financidhformation

The restated consolidated financi al Groupd,)anditsaAssocateongpfisest h e
of restated consolidated summary statement of assets and liabilitiddaslaBl,2026 March 31, 202%nd March 312024

the restated consolidated summary statement of profit and loss (including Other Comprehensive Income/Loss), resta
consolidated summary statement of changes in equity and the restated consolidated summary statement of cash flows fo
Years ended Mah 31,2026 March 31,2025 and March 312024 and the summary of material accounting policies and
explanatory notes.

The Restated Consolidated Financial Information have been prepared by the management as required under the SEBI I(
Regulations, in pursuance of the SEBI Act, for the purpose of inclustbisiRrospectuis connection with the Offer, prepared
by the Company in terms of the requirements of:

a. Relevant provisions of Section 26 of Part | of Chapter 1l Companies Act, 2013;

b. SEBI ICDR Regulations; and

C. The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartel
Accountants of | ndi &uidancEMote®)),. as amended (the A

The Restated Consolidated Financial Information comply in all material aspects with Ind AS notified under Section 133 of t
Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time)
presentatin requirements of Division Il of Schedule 1l to the Companies Act, 2013 (Ind AS compliant Schedule Ill), as
applicable to the Restated Consolidated Financial Information.

The Restated Consolidated Financial Information has been compiled by the Group from:

a. Audited consolidated financial statements of the Group as at and fggdteended March 31, 2026, Ma&h 2025
andMarch31, 2024which wereprepared in accordance with Ind AS

For further information, seBSummaryof Financial Informatiom fiRestatedConsolidated Financialnformatioro, Other
Financial Informatioma n Mamagement 6 s Discussion and Analysis oforFi
pagesr5, 291, 374and375respectively.

There are significant differences between the Ind ASJRRS, the Indian GAAPand the Generally Accepted Accounting
Principles in the UnUS &dAPS)t at Acc @orfdiAmelryi,cat {d heedir ee t
included inthis Prospectus/i | | provide meaningf ul information is enti
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Indian accounting practices. Any reliance by persons not familiar with accounting standards in India, the Ind AS, the€ompan
Act, 2013 and the SEBI ICDR Regulations, on the financial disclosures preseritesl Rrospectushould accordingly be

limited. We have not attempted to quantify or identify the impact of the differences between the financial data (pregared unc
Ind AS and IFRSU.S. GAAP), nor have we provided a reconciliation thereof. We urge you to consult your own advisors
regarding such diérences and their impact on our financial data includethi;mProspectus=or f ur t h e Riskd et ¢
Factorsi Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S. GAAP, whi
may be material to investorsd assessments of omubk afgien an ¢

In this Prospectysny discrepancies in any table between the total and the sums of the amounts listed are due to rounding
All figures in decimals have been rounded off to the second decimal and all percentage figures have been rounded off to
decimal placesHowever, where any figures that may have been sourced frorpthitgl industry sources are rounded off to
other than two decimal points in their respective sources, such figures apihgsPirospectuas roundeebff to such number

of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percengageunts, or ratiogexcluding certain operational metrics), relating to
the financial information of our Compammys s et RiskoFactol® ,QuriBuginess aMandgement 6s Di s
Analysis of Financial Condition and Results of Operationso n 3f, 20g amd375, respectively, and ithis Prospectusave

been calculated on the basis of amounts derived frorRestatedConsolidated Financidhformation

Unless context requires otherwise, references to Core Business and Emerging Busmesd3rospectysare references to
Core Business Segment and to Emerging Business Segment respectively as per Ind AS 108.

Non-GAAP Financial Measures

Certain NorRGAAP measures relating to our financial performance, sudiBdSDA, EBITDA Before Exceptional Items,
Adjusted EBITDA, Adjusted EBITDA Core Business, Adjusted EBITDAEmerging Business, Adjusted EBITDA Margin,
Adjusted EBITDA Margin- Core Business, Adjusted EBITDA Margin Emerging Business, Contribution Margin,
Contiibution Margin- Core Business, Contribution Margifcmerging Business, Contribution Margin as a % of Revenue from
Operations, Contribution MarginCore Business as a % of Rewe from OperatiorisCore Business, Contribution Margin
Emerging Business as a % of Revenue from Operatidiimerging Business, Net Worth, Return on Net Worth, Net Asset
Value per Equity Share and Net Tangible Asgets 0 g eNoh-GAAR Mdasure® ) , and other indust
our operations and financial performance presentédsriProspectuare a supplemental measure of our business, performance
and liquidity that are not required by, or presented in accordance with, Ind AS, Indian, GAKIRS. Further, these Non
GAAP Measures and other industry metrics are not a measurement of our financial performance or liquidity under Ind A
Indian GAAP, or IFRS and should not be considered in isolation or construed as an alternative to caplofibviess) for

the yearr 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 Indi&SGAAP, or

IFRS. In addition, these NeBAAP Measures and other industry metrics are not standardised terms, hence a direct comparisc
of similarly titted NonGAAP Measures and other industry metrics between companies may not be possible. Othriesomp
may calculate the NeBAAP Measures and other industry metrics differently from us, limiting its utility as a comparative
measureThese nofGAAP financial measures relating to our operations and financial performance may not be computed o
the basiof any standard methodology that is applicable across industry. Therefore, su@AABnmeasures may not be
comparable to financial measures and statistical information of similar nomenclature that may be computed and presentec
other entities in Indiar elsewhereAlthough the NorGAAP Measures and other industry metrics are not a measure of
performance calculated in accordance with applicable a
useful to an investor in evaluatingusecs e it i s a widely used measure to ev
further MNMehagéemenseés iDi scussion and Analysis 0 fonF3fhage
a n @thdt Financial Informatiod o n 37gta gFeor f u r t RiskiFactdré Wa tratksertaireoperafional and non
GAAP measureith internal systems and tools and do not independently verifyragaluresCertain of our operational
measuresare subject to inherent challenges in measurement agd@al or perceived inaccuracies in sugteasuresnay
adversely affect our business and reputaiion page59.

Currency and Units of Presentation

All references to:

X ARupeeso or A d@rewthelndianNRRp&e, ther officiaRcsirredcy of the Republic of India;

X AUSDO or #A US $heUnited Statds @ollar,rthe official currency of the United States of America

X ASGDoO or fASG$0 are to the Singapore Dollar, the off
X iUAE Di arbtathednited Arab Emirates Dirham, the official currency of United Arab Emirates.

Our Company has presented certain numerical informatitmsiProspectus n  fimi I | i ono wunits or i1

numbers have been too small to represent in such units. One million represents 1,000,000, one billion represents 000,000
and one trillion represents 1,000,000,000,000.
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Figures sourced from thirgarty industry sources may be expressed in denominations other than millions or may be rounde
off to other than two decimal points in the respective sources, and such figures have been expghesBedspectui such
denominations or roundeaff to such number of decimal points as provided in such respective sources.

Exchange Rates

The Prospectugsontains conversion of certain other currency amounts into Indian Rupees that have been presented solely
comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that these curre
amounts could have been,aan be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for tHéscalsindicated, information with respect to the exchange rate between the Rupee and
the SGD, the UAE Dirhaprand theUSD:

(in 7))
Currency As at and for the Fiscal ended
March 31, 2026 March 31, 2025 March 31, 2024
1SGD 73.11 63.63 61.77
1 UAE Dirham 25.67 23.27 22.69
1 USD 94.84 85.58 83.37
Source: Foreign exchange reference rates as available on www.fbil.org.in and www.xe.com

Note:

1. Exchange rate is rounded off to two decilalces

2. If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previogglaptave been disclosed
Such conversion should not be considered as a representation that such currency amounts have been, could have bemmuerted lteo Rupees at
any particular rate, the rates stated above or at all.

Industry and Market Data
Unless stated otherwise, industry and market data uskid Prospectulas been obtained or derived from Retseer Repart

Redseer Strategy Consultants Private Limitedn independent agency which has no relationship with our Company, any of
our Directors, the Selling Shareholders or Key Managerial Personnel, Senior Management Personnel, or the Book Runn
Lead Managers. Th®edseemReport has been exclusively commissioned and paid for by our Company pursuant to ar
engagement letter daté&kcember 26, 2024or the purposes of confirming our understanding of the industry in which the
Company operates, in connection with Mier. TheRedseeReportwas madeavailable on the website of our Company at
https://www.shiprocket.in/investeaelationsfrom the datef the Red HerringProspectusintil the Bid/Offer Closing Datend

was alsdncluded i nMaterial Contracts and Documents for InspectioMaterial Documents on page 490.

Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various sources believed to be reliable, but their accuracy, completeness and underlying assump
are nofguaranteed, and their reliability cannot be assured. Accordingly, no investment decisions should be based solely on s
information. Although we believe that the industry and market data ugbdiRrospectus reliable, the data used in these
sourcesmay have been relassified by us for the purposes of presentation however, no material data in connection with the
Offer has been omitted. Data from these sources may also not be comparable.

Industry sources and publications may base their information on estimates and assumptions that may prove to be incorrect.
extent to which the market and industry data usddignProspectus s meani ngf ul depends on th
understanding of the methodologies used in compiling such data. There are no standard data gathering methodologies ir
industry in which business of our Company is conducted, and methodolnodiassumptions may vary widely among different
industry soures. There can be no assurance that suchlairty statistical, financial and other industry information is either
complete or accurat&uch data involves risks, uncertainties and numerous assumptions and is subject to change based
various factors, i nRisk Fackdran Certain Isextores dfudsi Psospactusoatan irifoomation from the
RedseeReport which has been exclusively commissioned and paid for by us in relation to the Offer and any reliance on su
information for making an investment decision in this offering is subject to inhereidt riskso 4. Aceordiagly, investment
decision should not be based solely on such information.

References to various segments in the Redseer Report and information derived therefrom are references to industry segn
and in accordance with the presentation, analysis and categorisation in the Redseer Report. Our segment reporting in
financialsat ement s i s based on th®peratengaSsegmeatusdi andl wd
segments as operating segments.

In accordance with the SEBI ICDR Regulatioti® section titlediBasis for Offer Pricé b e g i n n i I6&inclodes p a
information relating to our peer group companidsich has been derived from publicly available sources specified herein.
Such industry sources and publications are also prepared based on information as at specific dates and may no longer be cl
or reflect current trends. Accordingly, investment decisgrauld not be based solely on such information.
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NOTICE TO PROSPECTIVE INVESTORS
Notice to Prospectivelnvestors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adethiadraspectusor
approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United States
making an investment decision, investors must rely on their own examination of our Company and the terms of the Offt
includingthe merits and risks involved. The Equity Shares offered in the Offer have not been and will not be registered und
the United States Secur i tUiSeSecutiestAcdgf 0¥ 9 Iadh,y aos hame mped i (c
States and, uaks so registered, may not be offered or sold within the United States except pursuant to an exemption from,
in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state sesimitles law
United Stées. Accordingly, the Equity Shares are being offered and sold (a) within the United States only to persons reasona

believed to be fAqualified institutional buyerso (this de
Prospectus. sU.S1 QIB9 )in;transactions exempt from, or not subject to, the registration requirements of the U.S. Securitie
Act and (b) outside the United States in AoffshoreStra

Secur i t ReguatioA®t) (@mhd in compliance with the applicable |
are made. Fathe avoidance of doubt, the term U.S. QIBs does not refer to a category of institutional investors defined und
applicable Indian regulations and referred tthis Prospectua sQIB%0 ) ®therRefulatory and Statutory Disclosuries
Eligibility and Transfer Restrictiols o n 438a g e

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiomdiatside |
and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with
amplicable laws of such jurisdiction.

Notice to Prospectivelnvestors in the European Economic Area

This Prospectus has been prepared on the basis that all offers of Equity Shares in Member States of the European Econt
Ar e BEAG i ( eMemiber SHatedi) wi | | be made pursuant to an exempt i
below), as applicable to each Member State, from the requirement to produce a prospectus for offers of Equity Shares.
e X p r e Prespertns Régulato® means Regul ation (EU) 2017/ 1129.

Accordingly, any person making or intending to make an offer to the public within the EEA of Equity Shares which are th
subject of the placement contemplatedhis Prospectushould only do so in circumstances in which no obligation arises for
our Company, any of the Selling Shareholders or any of the Book Running Lead Managers to produce a prospectus for s
offer pursuant to Article 3 of the Prospectus Regulation or sumplem prospectus pursuant to Article 23 of the Prospectus
Regulation or publish an Annex IX document pursuant to Article 1(4) of the Prospectus Regulation. None of our Company, t
Selling Shareholders or the Book Running Lead Managersdaherised, nor do they authorise, the making of any offer of
Equity Shares through any financial intermediary, other than the offers made by the Book Running Lead Managers whi
constitute the final placement of Equity Shares contemplatédsifProspectus

For the purposes of this provision, the expressi onatean i
means the communication in any form and by any means of sufficient information on the terms of the Offer and any Equi
Sharedo be offered so as to enable an investor to decide to purchase or subscribe for any Equity Shares.

Information to EEA Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets

financi al instr MiFIBH® } ; 6b) amendete¢ 9 and 10 of Commi s
suppl ementing Mi FI' D I 1; and (c) | oNiED Il Produdt éSovernande n g
Requirement® ) , and disclaiming all and any Iliability, whethe

(for the purposes of the MIFID 1l ProduGovernance 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
an end target market of retail investors and itorsswho meet the criteria of professional clients and eligible counterparties,
each as defined in MiFID II; and (ii) eligible for distribution through all distribution channels as are permitted by MiRID |
fiTarget Market Assessmend ) . Not witthlesfTamdieng Mar ket Assessment, fAdi st
1 Product Gover rEeARstibuRsgui slemmehdshof( @ that: the price
investors could lose all or part of their investment; the Equity Shares offer no guaranteed income and no capital pratection;
an investment in the Equity Shares is compatible only iwitestors who do not need a guaranteed income or capital protection,
who (either alone or in conjunction with an approprfatancial 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 Te
Market Assessment is without prejudice to the requirésngfrany contractual, legal or regulatory selling restrictions in relation

to the Offer. Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Manag
will only procure investors who meet the criteria of pesienal clients and eligible counterparties.

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

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED KINGDOM

This Prospectus has been prepared on the basis that all offers to the public of Equity Shares will be made pursuant tc
exemption under the Public Offers aRODATRAYmMi ssmohbet pr dha
to the public of Equity Sharesithin the United Kingdom. Accordingly, any person making or intending to make an offer to
the public within the United Kingdom of Equity Shares which are the subject of the placement contemiieRtaspectus
should not do so unless the offer is: (a) conditional on the admission Efjthity Shares to trading on the London Stock
Exchange plcds main market (in reliance on the exceptioc
being offered are at the time of the offer already admitted to trading on London Stockdgxechap | c 6 s mai n mar
on the exception in paragraph 6(b) of Schedule 1 of the POATR); (b) to any legal entity which is a qualified indeftodas

in paragraph 15 of Schedule 1 of the POATR; (c) to fewer than 150 natural or legal persons (other than qualified investors
defined in paragraph 15 of Schedule 1 of the POATR), subject to obtaining the prior consent of BRLMs for any such offer;
(d) made in any other circumstances falling within Part 1 of Schedule 1 of the PGATtRe purposes of this provision, the
expression an fAoffer to the publicd in relation to the
personwhich presents sufficient information on: (a) the Equity Shares to be offered; and (b) the terms on which they are to |
offered, to enable an investor to decide to buy or subscribe for the Equity SNares.of our Company, the Selling
Shareholders and tHgRLMs 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
Equity Shares contemplatedthis Prospectus.

In the United Kingdomthis Prospectus only addressed to and directed to personsh@ have professional experience in
matters relating to investments falling within Artidl@ paragraph of the Financial Services and Markets Act 2000 (Financial
Promotion) Order D@éad) , whsaredjghenatdvatl enftiestialling fivithin Articl® paragrap(a)
through (d)of the Order, or (iii) other persons to whom it may otherwise lawfully be communicated (all such persons togethe
bei ng r efRelevanePdrsonsb) asTlie securities described herein are
invitation, offer or agreement to subscribe, purchase or otherwise acquire such securities in the United Kingdom vgéthe enga
in only with, Relevant Persons. Anyrgen in the United Kingdom who is not a Relevant Person should not act or téfg on
Prospectusr any oftheir contents.

INFORMATION TO UK DISTRIBUTORS

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product Intervention ¢
Product Gover naPROR )S qukrivedRoRroduct Govgrnance Rulesd ) , and discl ai mi
l'iability, whet her arising in tort, contract or ot her
Governance Rules) may otherwise have with respect thereto, the Equity Shares have been subjegtt@apgroal process,
which has determined that such HyguShares 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 qaue: stfcl

law by virtue of the European Unigiithdrawal) Act 2018; (b) eligible counterparties, as defined in the FCA Handbook

Conduct of BusiOOB®3 ; Samdcdlrdok et @il clients who do not
(a) or eligible counterparty per (b); and (i) € gi bl e f or distributi on {ldrgetoMarkt al |
Assessmentd ) . Notwithstanding the Target Mar ket Assessment ,
Gover nancl@KDitmbdutersg) (fihoul d note that: the price of the E

all or part of their investment; the Equity Shares offer no guaranteed income and no capital protection; and an invisgment in
Equity Shares is compatible only withvestors who do not needguaranteed 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
investment and who have sufficient resources to be able to bear apg that may result therefrom. The Target Market
Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions itorisation
Offer.

Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers will on
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
appropriateness for the purposes of COBS 9A and COBS 10A respectively; or (b) a recommendation to any investor or grc
of investors to invesh, or purchase or take any other action whatsoever with respect to the Equity Shares. Each UK Distributc
is responsible for undertaking its own target market assessment in respect of the Equity Shares and determining approp!
distribution channels.
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AVAILABLE INFORMATION

Our Company is not currently required to file periodic reports under Section 13 or 15 of the Securities Exchange Act of 193

as ame n deSd Ex¢hangecsAcbfi) . I n order to per mit compliance with
connection with the resales of the Equity Shares, we agree to furnish upon the request of a shareholder or a prodpseive purc

the information required to be deliveredden Rule 144A(d)(4) of the U.S. Securities Act if at the time of such request we are
not a repaing company under Section 13 or Section 15(d) of the U.S. Exchange Act, or are not exempt from reporting pursue

to Rule 12g22(b) thereunder.
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FORWARD-LOOKING STATEMENTS

This Prospectus contains certain forwdogking statements. All statements containethis Prospectuthat are not statements

of historical factomhRyngoatatement 8dbor ARFrdstatements r
results of operations, business, plans and prospects are fdoghitlg statements. These forwadmbking statements generally
can be identified by words or phrases such as fai nedt,0,fa
festi mateo, Aintendo, fAlikely todo, fAseek too, fscthriievvee &
Awi |l continueo, Awi l | pursueodo or other words or tedhras
financial condition, results of operations, business, prospects, strategies, objectives, plans or goals are altmofongard
statements. All forwardboking statements whether made by us or any third partibssiProspectuare based on our cemt

plans, estimates, presumptions and expectations and are subject to risks, uncertainties and assumptions about @wsid®at could
actual results to differ materially from those contemplated by the relevant felwedidg statement, including but namiited

to, regulatory changes pertaining to the industry in which our Company has businesses and our ability to respond to them,
ability to successfully implement our strategy, our growth and expansion, technological changes, our exposure tksjarket ris
general economic and political conditions, in India and globally, which have an impact on our business activities ontayestme
the monetary and Fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreiggeaatbs,
equity prices or other rates or prices, the performance of the financial markets in India and globally, changes inalespestic |
regulations and taxes and changes in competition in our industry, incidence of natural calamities and/oolisaf vi

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

X We had Restated Loss for the year of 792.45 millio
and 2024, respectively. If we are unable to generate adequate revenue growth and manage our expenses, we
continue to incur significant &ses.

X We may be unsuccessful in making, integrating and maintaining acquisitions and strategic investments, which cot
hinder the growth of our business and prevent us from achieving expected returns on such acquisitions or investme
Failure to realize thecenomic benefit of such acquisitions could result in substantial impairment charges.

X Our results of operations and cash flows are significantly impacted by the operational results and business decisic
of our Merchants, the web traffic they are able to generate, and our ability to attract Merchants through online channe
all of which ae beyond our control.

X We may face challenges in growing our Crbssder business due to our limited experience in such international
markets, and will be reliant on our ecosystem partners to grow such business.

X We do not have exclusive arrangements with our logistics partners including couriers, suppliers and cargo partne
and they may prioritize the provision of services to our competitors, refuse to renew their contracts with us, or expal
their offerings toprovide the services we offer. Any of the foregoing could have an adverse effect on our business
financial condition, cash flows and results of operations.

X We may face challenges expanding into new business verticals or product categories, potentially leading to t
incurrence of substantial expenditure and/or delayed returns on investment, which could adversely affect our busine
financial condition, casflows and results of operations.

X We have incurred negative cash flows from operation
in Fiscal 2024, while we had positive cash flows from operations, with net cash flows from operating activities o
526. 37 mi Bniillomin Fiscald 20261a8d 2025, respectively. Negative cash flows may adversely impact

our liquidity and prospects.

X In relation to our Fulfilment business, we have entered into lease agreements and warehouse management agreen
for the fulfilment centres owned by our customers. Failure to manage these fulfilment centres heféectbst
manner and maintain or rendésase agreements or warehouse management agreements on favourable terms may ha
an adverse effect on our business, financial condition, cash flows and results of operations.

X We may utilize a portion of the Net Proceeds to undertake inorganic growth for which the target may not be identifie
In the event that our Net Proceeds to be utilized towards inorganic growth initiatives are insufficient for the cost c
our proposed inganic acquisition, we may have to seek alternative forms of funding.

X We may not be able to compete successfully against current and future competitors.

For further discussion of factors that ¢ o Rikkdacom gilisdestryt h e
Overvievp Odr Business , Madhafgement 6s Discussion and Analysis 0of F
beginning on page30, 184207, 375respectively. By their nature, certain market risk disclosures are only estimates and could
be materially different from what actually occurs in the future. As a result, actual future gains or losses could miéferially
from those that have been estimated and are not a guarantee of future performance.
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Forwardlooking statements reflect current views as on the datésoProspectuand are not a guarantee of future performance.
There can be no assurance to investors that the expectations reflected in theseldokivegdstatements will prove to be
correct. Given these uncertainties, investoese cautioned not to place undue reliance on such forlaoking statements
and not to regard such statements to be a guarantee of our future performance.

These statements are based on our managementods belief
information. Although we believe the assumptions upon which these fota@kihg statements are based on are reasonable,
any of these assnptions could prove to be inaccurate and the ford@olling statements based on these assumptions could
be incorrect. Neither our Company, any Selling Shareholder, our DirectoRynidéeatenor any of their respective affiliates
have any obligation tapdate or otherwise revise any statements reflecting circumstances arising after the date hereof or
reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India ¢
informed of material developments, until the time of the grant of listing and trading permission by the Stock Exchamges for t
Equity Shaes pursuant to the Offer. Each of the Selling Shareholders shall, severally and not jointly, ensure that our Compa
and BRLMs are informed of material developments in relation to the statements and undertakings specifically made
undertaken by such Silf Shareholder in relation to itself as a Selling Shareholder and its respective portion of the Offerec
Shares inthis Prospectysfrom the date hereof until the time of the grant of listing and trading permission by the Stock
Exchanges for the Offer. Only statements and undertakings which are specifically confirmed or undertaken by the Selli
Shareholders, as the case may béhimProspectushall, severally and not jointly, deemed to be statements and undertakings
made by such Selling Shareholder.
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SECTION Il T RISK FACTORS

Theinvestment in equity shares involves a high degree offmk.shouldarefully consider each of the following risk factors
and all other information inhis Prospectus, including the risks and uncertainties described below before making an investmen
in the Equity Shares.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be
only risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose to operate. Some ris
may ke unknown to us and other risks, currently believed to be immaterial, could be or become material. Unless specified
guantified in the relevant risk factor below, we are not in a position to quantify the financial or other implication®btieny

risks mentioned in this section. If any or a combination of the following risks actually occur, or if any of the risks that are
currently not known or deemed to be not relevant or material now actually occur or become material in the future, osr busine:s
cashflows, prospects, financial condition and results of operations could suffer, the trading price of the Equity Shares coul
decline and you may lose all or part of your investment. To obtain a more detailed understanding of our business amd,operatic
pease read this section in conjunction with the sections
AfManagement 6s Discussion and Analysis of Financi al Cor
Financial Informd i on 0 @QY, 18 25% 875and291, respectively, as well as other financial and statistical information
contained inthis Prospectus.

In making an investment decision, you must rely on your own examination of our Company and the terms of the Offer, includ
the merits and risks involved and you should consult your tax, financial and legal advisors about the consequencegjof inves
in the Offer.Prospective investors shoybady 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 othescountri
This Prospectus also contains forwaldoking statements that involve risks, assumptions, estimates and uncertainties. Our
actual results could differ materially from those anticipated in these forleanking statements because of certain factors,
includingbu not | imited to the considerati-lonskidreg c3ti dte@Bndretl s

Unless otherwise indicated, industry and market data used in this section have been derived from the Redseer Report, w
has been commissioned by and paid for by our Company exclusively in connection with the Offer for the purposes of confirm
our undestanding of the industry in which we operate. The data included herein includes excerpts from the Redseer Rep
and may have been-gdered by us for the purposes of presentation. A copy of the RedseeniReporadeavailable on the
website of our Copany at https://www.shiprocket.in/invest@lations/. Unless otherwise indicated, operational, industry and
other related information derived from the Redseer Report and included herein with respect to any particular year refers |
such informationfortt r el evant cal endar year Certhirsectiohswihi$ Frospectud eobtaini | s
information from the Redseer Report which has been exclusively commissioned and paid for by us in relation to the Offer ¢
any reliance on such inforation for making an investment decision in this offering is subject to inhererdrisksn d f | nd
Over vi ewoddandl8praspeetisely.

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

the Restated Consolidated Financi al I nf ormati or291 O8Bree
financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a particular financ
year are to the 12 months ended March 31 of that year. The risk factors have been ordered on the basis of their materiality

Unless context requires otherwise, references to Core Business and Emerging Business in this section are references to
Business Segment and to Emerging Business Segment, respectively, as per Ind AS 108.

INTERNAL RISKS

1. We had Restated Loss for the year of 7 792.45 millio
and 2024, respectively. If we are unable to generate adequate revenue growth and manage our expenses, we mg
continue to incur significant I®ses.

While our revenue has increased during Fiscals 2026, 2025 and 2024, we have incurred significant expenses to sup
our growth, which resulted in net losses in such periods. We have invested heavily in the growth of our busines
including, among othersi) creating and scaling our ecosystemma€ro,s mal | and me d M8MiEsoe)nt e
and large retailersffor e t han 2,500 mi | I LlargenRetailersdor, e vaenrdu & omert hamn
fiMerchantsd ) and ot her e c osy sgistcsmparmers and ceeditppartnersshroagh owestneests i
brand marketing and the introduction of new products and solutions, (ii) developing and enhancing our technolog
(iif) expanding into new product categories, consumer segments and geograjoimis, igarticularly in our Emerging
Business, and (iv) pursuing acquisitions and investments to strengthen our competitive position, acquire innovati
products and technologies, and enhance our expertise and capabilities.
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The following table sets forth certain financial information for the Fiscals indicated.

Particulars Fiscal
2026 | 2025 | 2024
(T million, unless other
Revenue from Operations (A) 20,241.41 16,320.12 13,159.76
Restated Loss for the year (B) 792.45 744.49 5,951.81
Restated Loss as a percentage of Revenue 3.91% 4.56% 45.23%
Operations (C = B/A) (%)

We incurred significant expenses relating to the growth of our business and ecosystem in Fiscal 2024, including t
overlapping overhead cost incurred in the process of integrating the acquired entities with our existing business
Fiscal 2024, which conbuted significantly to our restated loss before exceptional items for those Fiscals. Further,
exceptional items, such as impairment of Goodwill and other Intangible assets incurred from our acquisitions of Pick
and Shiprocket Omuni, contributed sigo#ntly to our restated loss in Fiscal 2024. However, operational synergies
realized from business integrations from Fiscal 2024 onwards led to a significant reduction in losses compared
previous per i oOkgectsdrtherOffdt Bdtadsiof the Objexte & thdiFresh Is§ulmvestment in the

Shi pr oc k e ti hhestpehtinte€haalogysnfrastructure and capabilities primarily for our Emerging Business
and for our Core Busine8s begi nnild8g 6 e eNpaanjasgoe niie n t 6 and Bnalgsis of §imanaih
Condition and Results of OperationSummary Results of Operations be gi nni38g on page

We may continue to incur operating losses, particularly in our Emerging Business segment, as we continue to inve
in expanding our operations, product portfolio, merchant base, and partner network, developing our data analytics &
artificial intelligence( Al 0 ) capabilities, l aunching marketing carm
strategic acquisitions. These efforts may require more investment than expected and we may not realize expec
returns from such investments. Our ability to achipvofitability will depend on many factors, including our ability

to increase our total revenue, successfully |l aunch
and control our costs. Our revenue growth may decline due to variousfatton as slowing demand in the sectors
we service, reduced user interactions on our platform, our failure to continue to capitalize on growth opportunitie:
and increasing regulatory and compliance costs. Any failure to increase our revenue sufficlergly pace with our
investments and other expenses efficiently could prevent us from achieving profitability. Failure to become profitabl
could materially and adversely affect the value of your investment in our Company.

We may be unsuccessful in making, integrating and maintaining acquisitions and strategic investments, which
could hinder the growth of our business and prevent us from achieving expected returns on such acquisitions or
investments. Failure to realize thecenomic benefit of such acquisitions could result in substantial impairment
charges.

We have in the past made, and may in the future make, acquisitions or investments in businesses and platfc
technologies that complement or expand our platform, enhance our technology or otherwise offer growtl
opportunities. We acquired, amongst othetap@us an entity that owns a fulfiiment technology platform, in February
2022, Pickrr, a logistics aggregator streamlining shipping solutions, in June 202Fhmacket Omunian entity
owning an omnichannel platform for managing online and offlinemerme, in October 2022. For details of our
materi al a ¢ Historg and iOther £orporate Mattefis Details regarding material acquisitions or
divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. in the lagt 1@years
page26l In Fiscal 2026, we made an investment in a company that provides storage, warehousing and logistic
services.

Any acquisition or investment, including past acquisitions and investments, may result in unforeseen operatir
difficulties and expenditures. The success of our business depends in part on our ability to successfully integrate ney
acquired businessesant our pl at f or m, i ncl udi n gMerceahtadnd domsgmeatich e ¢
integrating its operations, technology, human resources and other administrative systems with our own. Acquisitior
including integration efforts, may also disrupt dwsiness, require significant resources, divert management attention
and impose legal and regulatory burdens. If we are unable to effectively integrate an acquired business, our busin
financial condition, cash flows and results of operations maydierially and adversely affected. Negotiating these
transactions can be timmnsuming, difficult and expensive, and our ability to complete these transactions may often
be subject to approvals that are beyond our control. While we take steps to sabeg@ucthpany when considering
acquisitions and investments, including undertaking analyses and due diligence, taking into account factors includil
i ndustry expert advice, the investmentoés fit dardthi
operating procedure for integrations with the target company upon acquisition, there is no guarantee that this will |
sufficient to protect us against the risks associated with acquisitions and invesivemsy not be successful in
identifying andnegotiating acquisitions, alliances or investments on terms favourable to us or at all. Even if announce«
we may not complete such transaction. The benefits of an acquisition or strategic transaction may also ta
considerable time to develop, and wergarbe certain that any particular transaction will produce the intended benefits
or benefits at all and may incur losses. Further, acquisitions could result in potential dilutive issuances of equif
securities (if we use our equity securities as congiigderfor acquisition), use of significant cash balances, accrual of
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debt (and increased interest expense), contingent liabilities or amortization expenses related to intangible asset:
write-offs of goodwill and intangible assets.

For instance, in relation to Shiprocket Omuni, in accordance with annual impairment testing exercise for goodwi
carried out by the Company in Fiscal 2024, the performance and profitability of Shiprocket Omuni remainec
significantly below the projectiorenvisaged in the business plan. This deviation was primarily attributable to evolving
market dynamics and the complex nature of technology integrations required within the industry. While the busine:
continues to be strategically relevant to our Comptreytiming of anticipated business growth has been deferred due
to these integrations. In light of the facts, the management has reassessed the carrying value of goodwill associe
with the business and recogni s endthaimpairmay lkas beemedisddosetl ass s
an exceptional item in the Restated Consolidated Financial Information for Fiscal 2024.

Further, our Company acquired 76.65% of the issued aneupaidpital of Swiftly (formerly Wigzo), for its marketing
automation tool, in December 2021, and subsequently increased its shareholding to 79.26% in February 2023. Purst
to deviations in projgtions envisaged in the business plan, we reassessed the carrying value of goodwill associate
with the business and recognised an i mpairment | o0oss
exceptional item in the Restated Consoliddiedncial Information for Fiscal 2024. Thereafter, pursuant to a business
transfer agreement dated September 20, 2023, we acquired a marketing automation tool from Swiftly (formerly Wigz
on a going concern basis f osubsequentysaddiodr staka in Bvaftly (farrferly 0O |
Wigzo) for a consideration &é6Hi s0o2y minldl| Cen tidDEtaills Cb u
regarding material acquisitions or divestments of business/ undertakings, mergersamai@dg, any revaluation of
asset s, et c. opmmpage?Ble | ast 10 yearso

We may also incur reputational or financial losses to resolve outstanding litigations, contractual liabilities or financia
indebtedness we inherit from our strategic acquisitions. While we appoint independent consultants and advisors at
time of acquition for legal, financial and tax due diligence of our acquisitions, there is no guarantee this will be
sufficient to protect us from such losses. If we are unable to successfully identify, complete and integrate ol
acquisitions and strategic transactipwe may not realize the expected benefits of such transactions and may become
exposed to additional liabilities, and our business, financial condition, cash flows and results of operations may |
harmed.For instance our Companyhad entered into a joint venture agreement dated September 30,(2B25
Agreemen®d ,)with Ultrasafe Al Holding Ltd., Ultrasafe Al India Private Limited, Vishesh Khurana and Raj Snehil
Juneja for incorporating a joint venture entity for the development, deployment, and comsatiameabf foundational
models and Al products tailored to Indian enterprise, consumer, and public sector and for other use cases. Howe\
due to certain commercial consideratioms; Companydid notmake an investment in the joint venture endityl the

JV Agreement lapsed

The following table sets forth the carrying values of our Goodwill and Other Intangible assets and Total assets, al
Goodwill as a % of Total assets and Other Intangible assets as a % of Total assets as of the dates indicated.

Particulars As of March 31,
2026 | 2025 | 2024

(T million, unless other
Goodwill (A) 9,153.15 9,153.15 9,153.15
Goodwill as a % of Total assets (C=A/B) (% 36.54% 39.65% 44.62%
Other Intangible assets (D) 4.91 7.57 37.84
Other Intangible assets as a % of T 0.02% 0.03% 0.18%
Assets (E=D/B) (%)
Total assets (B) 25,047.68 23,086.27 20,512.18

Failure to realize the economic benefits of our acquisitions could require us to recognize an impairment of goodw
or intangibles. We review our amortizable tangible and intangible assets for impairment annually or when events |
changes in circumstancawdicate the carrying value may not be recoverable. If such goodwill is deemed to be
impaired, an impairment loss equal to the amount by which the carrying amount exceeds the fair value of the asset
recognized. The table below sets forth the impaitroémtangible assets and impairment in the value of goodwill for
the Fiscals indicated.

Particulars Fiscal
2026 | 2025 | 2024
(T million)
Impairment of Intangible assets - - 753.15
Impairment in value of Goodwiill - - 1,767.42

We recorded intangible assets in relation to certain of our acquisitions and investments, in the form of technolog
platforms, customer relationships and remmpete fees, on which we recognized impairment charges in Fiseal 202
due to a decline in the expected economic benefits of such intangible assets.

As stated above, we recorded an impairment in the value of Goodwill in Fiscal 2024 due to low performance ar
profitability of Shiprocket Omuni and Swiftly (formerly Wigzo) as compared to projections made at the time of
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acquisition. While we did not record similar impairments for Fiscals 2026 and 2025 as the performance of acquire
businesses met the projections made for the periods, we may incur such charges for impairment to the goodwill of «
acquisitions and investmss, to the extent that the economic benefits associated with our acquisitions, investments o
intangible assets diminish in the future.

We have relied on the judgment of our management when ascertaining our funding requirements and the proposed
deployment of Net Proceeds. Our funding requirements and the proposed deployment of Net Proceeds have no
been appraised by any bank or financiaistitution or any other independent agency, and our management and
Board will have broad discretion over the use of the Net Proceeds. We have not entered into any definitive
arrangements to utilize the Net Proceeds of the Offer.

The Objects of the Offer have not been appraised by any bank or financial institution or any other independent agen
Our funding requirement is based on our current business plan, historic expenses, quotations obtained from cert
service providers anihternal management estimates based on prevailing market conditions, which are subject t
changes in external factors. These factors include financial and market conditions, market feedback and demanc
our products, competition, business strategy anerést/exchange rate fluctuations, which may not be within the
control of our management. Given the competitive landscape of our industry, there may be a need to periodically rev
our business plan and management estimates, which could lead to changeduinding needs. These internal
estimates could vary from those that might be obtained throughphity appraisals, potentially necessitating
adjustments to our expenditur e Qbjeasjofehe Offéto nosn 13saugbe) e c t

We intend to use the Net Proceeds of the Fresh Issuetowards (inve st ment i n the growth
primarily for our Emerging Business and for our Core Business by way of; (a) investment in marketing initiatives
primarily for our Emerging Business and for our Core Business; and (b) investmecohmology infrastructure and
capabilities primarily for our Emerging Business and for our Core Business; (ii) repayment / prepayment, in full or ir
part, of certain borrowings availed of by our Company including payment of the interest accrued theréiip; and
funding inorganic growth through unidentified acquisitions, and general corporate purposes, in the manner indicats
i n the s ebjectsofthe Offiert loendl3Ba g e

I n relation to the use of Net Proceeds towards inv
Business is a newer business for the Company. The following table sets out the revenue contribution of our Emergi
Business and as a % of Reuerfrom Operations in the Fiscals indicated.

Particulars Fiscal
2026 | 2025 | 2024

(~ mi |l |l i on, unl ess stat ¢
Revenue from Operation€Emerging Busines 5,387.29 3,260.85 2,313.18
(A)
Revenue from Operation€Emerging Busines 26.62% 19.98% 17.58%
as a % of Revenue from Operations (C=A
(%)
Revenue from Operations (B) 20,241.41] 16,320.14 13,159.74

The success of our Emerging Business will depend in part on our ability to design and develop new product offerin
that meet the needs of Merchants. If our new products fail to achieve market acceptance or our competitors introdt
new products that sucgsfully compete with or surpass the quality or performance of our products or are priced lower,
we may not recover the capital investments made into such products. While we continue to develop and improve up
our products and may rebrand them, there iassurance that they will gain commercial success.

We primarily intend to deploy the Net Proceedbjectsowa
of the Offed0 o n 13B8argaecordance with requirements of the Emerging Business segment of our Company.
However, the actual deployment of funds and the investment in the growth of the Emerging Business segment of ¢
Company will depend on a number of factors, including, markec ondi ti ons, our Boar dos
and business requirements, competitive landscape, consumption pattern in India, demand for the Emerging Busin
offerings from the Merchants and requirements of the Core Business segment of the C&epanging upon such
factors, we may, utilise the funds from Net Proceeds for investment in our Core Business, by way of investment |
various marketing initiatives and technological infrastructure and capabilities of the Core Business segment of o
Commny.

We have not entered into any definitive agreements to utilize the Net Proceeds for this object of the Offer and ha
relied on the quotations received from third parties for estimation of the cost or on the expenses incurred for marketi
initiatives and échnology infrastructure and capabilities for our Core Business and Emerging Business in the pas
Our funding requirements may be subject to change based on various factors such as the timing of completion of |
Offer, market conditions outside the cantof our Company, and any other business and commercial considerations.
We have entered into a consulting agreement with a consulting firm to provide strategic and operational consulting t
help accelerate the growth and improve the profitability ofawassborder business and our marketing technology
offerings, which also includes sharing the profits of the business, on achieving certain operational milestones,
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consideration. In terms of the consulting agreement, the consulting firm and our Company may, upon listing pursua
to the Offer, undertake good faith discussions, in relation to any requisite updates that may be required to the scope
the services proded by the consulting firm and tenure of the agreement or may also mutually agree to terminate th
agreement.

Should actual expenses exceed projections or if there is a shortfall in the required funds, we will seek additional capi
by available means, including internal accruals and securing further equity or debt financing. Such measures col
negatively affecour business operations, financial performance, and cash flow. Investors in our Equity Shares ar
therefore relying on our managementdés discretionary

However, the deployment of the Net Proceeds will be monitored by a monitoring agency appointed pursuant to tl
SEBI ICDR Regulations. In accordance with Sections 13(8) and 27 of the Companies Act, 2013 we cannot underta
any variation in the utilizationfo t he Ne't Proceeds without obtaining
resolution. In the event of any such circumstances that require us to undertake variation in the disclosed utilization
the Net Proceeds, we may not be able to obtaintha e hol der sé approval in a tin
inability in obtaining such Sharehol dersé approval
factors, we may not be able to undertake variation of objects of tlee Offise any unutilized proceeds of the Fresh
Issue, if any, or vary the terms of any contract referred tioisnProspectysven if such variation is in the interest of

our Company.

Our Company, in accordance with the applicable law and to attain the Objects set out above, will have the flexibilit
to deploy the Net Proceeds. Pending utilization of the Net Proceeds for the purposes described above, our Comp.
shall temporarily deposthe Net Proceeds with one or more scheduled commercial banks included in the Secon
Schedule of Reserve Bank of India Act, 1934 as may be approved by our Board. We have appointed CARE Ratin
Limited, as the Monitoring Agency for monitoring the utilizatiof Gross Proceeds in accordance with Regulation 41

of the SEBI ICDR Regulations and the Monitoring Agency will submit its report to us on a quarterly basis in
accordance with the SEBI ICDR Regulations.

Further, our Company may not apply the Net Proceeds of the Fresh Issue in ways that increase the value of y
investment. Various risks and uncertainties, including those set forth in this section, may limit or delay our efforts t
use the Proceeds ofthker e s h | ssue i n t DiectodthenOfféer o m d3Bageed in 0

Our results of operations and cash flows are significantly impacted by the operational results and business decisions
of our Merchants, the web traffic they are able to generate, and our ability to attract Merchants through online
channels, all of which ae beyond our control.

We enter into service agreements with our Merchants, which provide a legal framework for governing the relationsh
between us and our Merchants. As we primarily operate on a consuthpicsme d model , fl uctuat
sales and transactionsonur pl atform directly affect our revenue
due to factors beyond their control, such as adverse macroeconomic conditions, unfavourable business environme
affecting specific Merchants or industries,and$ht s i n consumer spending patte:l
for any reason typically results in fewer transactions, leading to lower transaction volumes and associated revenue
us. Weak economic conditions also could extend the lengthofeurd hant s6 sal es cycl e ai
delay or forgo purchases of their products and services. Furthermore, if the financial condition of a Merchar
deteriorates significantly, they may cease their operations entirely and discontinue thewrssfefings. Any of the
foregoing could materially and adversely affect our business, financial condition, cash flows, results of operations ai
prospects.

Our revenue is also impacted by the business decisions of our Merchants and the volume of web traffic that they :
able to generate. Many of these customers are in the entrepreneurial stage of their development and there is
guarantee that their busises will succeed. Other customers may be looking for a shiertarsolution for a specific
event. Merchants may occasionally reduce or eliminate discounts or promotional offers of their products, leading |
decreased transaction volumes on our platfoom.laddi t i on, many end consumers |
internet search engines and advertisements on social media platforms. While we monitor the reach ebasgdveb
portal and count of mobile application downloads on a daily basis, andamtire feedback of visitors including
through reviews and ratings on our mobile application, along with routinely running advertisements across multipl
digital platforms to increase our reach, there is no guarantee that we will not be impacted byeasgdethe volume

of web traffic our Merchants are able to generate.

in search results for any reason, visits to ous Me
could face a decline in order volumes due to other factors such as product quality issues, delays in order preparat
and negative customer reviews. I n such case, our Me

transactions that 8y process through our platform, thereby materially and adversely affecting our business, financia
condition, cash flows, results of operations and prospects. In addition, a significant portion of our Merchant base a
MSMEs who may face challenges in &ising their operations or expanding their business, such as managing
seasonal demand spikes, promotional campaigns, andahatinel growth, which may require tools that are-cost
prohibitive for MSMEs. Should these MSMEs fail to sustain or scale tpeirations, they may ultimately reduce or
discontinue the use of our offerings, thereby adversely affecting our business, financial condition, cash flows, resul
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of operati ons idrsignifigant postipneofotr $erch&nts are Micro, Small and Medium Enterprises.
An increase in Merchant turnover could increase our customer acquisition costs and adversely impact our results
operations, cash flows and prospeécts o n 49 a g e

We also depend on various online channels, including search engines, social media platforms, and digital app stol
to drive traffic to our @urBusifessrMarkeingd oant2¢tfamegoetre dddals. c h a
Any disruption in these channels or inaccuracies in audience targeting could affect our growth prospects by limitin
our ability to effectively engage with our audience and expand our Merchant base. For example, the prominence
our welsite in response to internet searchesriscal in attracting Merchants to our platform. With the growing
prevalence of Algenerated overviews and featured snippets by search engines, if we are listed less prominently
search results for any reason, visits to our website could decline cagmilyi. Moreover, algorithm changes across
search engines or social media platforms could negatively affect traffic to our websites.

In addition, if the price of marketing our platform over search engines or social networking sites increases, we mze
incur additional marketing expenses or may be required to allocate a larger portion of our marketing spend to onli
marketing. Furthermorecompetitors might in the future bid on the search terms we utilize to drive traffic to our
website, potentially escalating our marketing costs and diminishing the flow of visitors to our site. Search engines
social networking platforms may also petically revise their advertising policies. Any changes to these policies that
delay or hinder our ability to advertise through these channels could lead to reduced website traffic and a decline
sales of our solutions. Furthermore, the emergence of remahsengines or social networking sites could divert traffic
from existing platforms. If we are unable to establish a strong presence through advertising or other means on the
new platforms, we may not achieve significant website traffic, which couléraely impact our business and
operating results.

Whil e we have not experienced any deteriorations i
affected our business, cash flows or results of operations in Fiscals 2026, 2025 and 2024, and we have not experier
any changes in policy thhave delayed or hindered our ability to advertise, nor any material increase in the price of
marketing our platform over search engines that have materially and adversely affected our business, cash flows
results of operations in Fiscals 2026, 2025 2024, there is no assurance that such occurrences will not arise.

We may face challenges in growing our Crebsrder business due to our limited experience in such international
markets, and will be reliant on our ecosystem partners to grow such business.

As part of our business strategy, we seek to expand our higdrgin offerings through our cres®rder platform. In

line with this strategy, we introduced ShiprocketX in January 2022, which serveebordes shipping services to

169 countries with the support of our supply chain partners tuiich 31, 2035. Pl e aBueBusness Our i
Strategies | nvest i n our Emerging Business to unlock ogrow
on page23Ll Establishing operations in foreign matkevhere we have limited or no experience poses challenges,
particularly when operating in unfamiliar environments with limited network partners. In addition, we face additional
competition from established local and international players. As such, wiacoagignificant investments in growing

our Crossborder business and there is no assurance that we will be able to recoup our investments in a timely man
or at all.

We intend to use a portion of the Net Proceeds of the Fresh Issues towards investments in the growth of our Emerg
Business, including our Crodémrder business. Weaveentered into a consulting agreement with a consulting firm to
provide strategic and operational consulting to help accelerate the growth and improve the profitabilitragsour
border business and our marketing technology offerings. There is no asshedsaeh engagement will enable us to
successfully grow our Crogsorder business or that we will be able to generate expected returns from such
e ngag e me e haveSdaied orfithe judgment of our management when ascertaining our funding requirement
and the proposed deployment of Net Proceeds. Our funding requirements and the proposed deployment of |
Proceeds have not been appraised by any bank or finamgttution or any other independent agency, and our
management and Board will have broad discretion over the use of the Net Proceeds. We have not entered into
definitive arrangements to utilize the Net Proceeds of the®ffeo n 33 a g e
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In addition, our business and operations in foreign markets will be governed by the local legal and regulator
framework which we lack familiarity with, and any adverse changes in these laws, such as new authorization
licensing requirements, or restiars on foreign ownership, could hinder our operation in these countries. While we
have not experienced any such adverse change in local laws that have materially and adversely affected our busin
cash flows or results of operations in Fiscals 202652811 2024, no assurance can be provided that we will not
experience such changes in the future. Chussder transactions may also be subject to a complex array of rules and
regulations, including transfer pricing, double tax avoidance agreements, gimd)\guidelines, all of which could
increase our compliance and operational costs.

We do not have exclusive arrangements with our logistics partners including couriers, suppliers and cargo partners,
and they may prioritize the provision of services to our competitors, refuse to renew their contracts with us, or
expand their offerings tqrovide the services we offer. Any of the foregoing could have an adverse effect on our
business, financial condition, cash flows and results of operations.

We enter into contracts with our logistics partners (including couriers, suppliers and cargo partners) on an independ
contractor basis, pursuant to which the logistics partners agree to provide specified services that are offered on |
platform. For eample, our logistic partners provide delivery services for orders that are transmitted to them througt
our Core Business and/or the Shiprocket Quick platform. These contracts are typically entered into d@arenlong
basis and remain into existence unlegsninated by us or the logistics partner. Such agreements typically have a
standard price for shipping depending upon the weight and area of delivery and often have insurance and indemr
provisions for covering losses resulting out of damage or loskipfent.

As of March 31, 2026, we hai® active courier partners that deliver goods to end consumers. The following table sets
forth the number of shipments made by our top five courier partners and their contribution to our total shipmer
volumes in the Fiscals indicated.

Particulars Fiscals
2026 2025 2024
No. of shipments by the top five active couri 149.13 121.86 94.34
(in millions)
Share of top five courier partners in tg 84.50 83.33 83.38
shipment volumes (%)

Our logistics partners do not have exclusive arrangements with us and could use multiglarthigplatforms
concurrently as they attempt to maximize earnings. Our logistics partners may choose to prioritize the provision
services to our competitonshich could result in delays in delivery or reduced service quality. This could impact our
ability to meet delivery timelines and maintain customer satisfaction, thereby adversely affecting our reputation an
business. Moreover, our logistics partners miayose to terminate their relationship with us or make material changes
to their business or services offered, which may require us to incur additional cosist@grating such partners or
procuring alternative logistics partners. While we have nadamny material difficulties in retaining our logistics
partners or finding alternative logistics partners in Fiscals 2026, 2025 and 2024, no assurance can be provided that
will be able to continue retaining our logistics partners on commercially atxdepérms or at all, or to find alternative
logistics partners.

In addition, our logistics partners may expand their offerings to provide the services that we offer by adopting sor
of our platform features or innovating certain features that Merchants and users value more highly than ours. Tt
could render our platfon less attractive and reduce our ability to differentiate our platform. Increased competition
could result in, among other things, a reduction in the number of Merchants using our platform, which could have &
adverse impact on our business, financialdition, cash flows and results of operations.

We may face challenges expanding into new business verticals or product categories, potentially leading to the
incurrence of substantial expenditure and/or delayed returns on investment, which could adversely affect our
business, financial condition, casfiows and results of operations.

Our growth strategies include developing new offerings that enable Merchants to expand into new markets, al
expanding our product offerings to drive cr@sdes, merchant retention and margins. For example, building upon our
Domestic Shipping services, wainched Shiprocket Quick in September 2024 to extend-damehipping services

to our Merchants, marking our entry into the quick commerce industry. In addition, we introduced our capital solution
platform which connects Merchants with a network of-hanking financial companies and lending partners offering
business | oans. OarBusinasy @uh Strategiede t can 238 Egpending inth new business
verticals or product categories where we have limited or no experience poses challenges, and our efforts to contir
and effectively manage our expansion may not be as successful as anticipated.

Our expansion is subject to a number of risks and uncertainties, including, but not limited to, (i) the growth trajector
of the ecommerce market in India, coupled with the increased competition from existing and new competitors; (ii)
our capacity to devep adjacent services within thecemmerce industry; and (iii) the expansion of our network and

infrastructure catering to the evolving demands of the industry. In addition, entering new markets through ot
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introduction of new business verticals or product categories could necessitate substantial expenditures and reqt
considerable time to establish a foothold. No assurance can be provided that we would achieve sufficient success v
our new business vectls or product categories to recoup our investments in a timely manner, if at all. For example,
our acquisition of Shiprocket Omuni performed significantly below our projections. For further details, please refer tc
fil We may be unsuccessful in makintggmating and maintaining acquisitions and strategic investments, which could
hinder the growth of our business and prevent us from achieving expected returns on such acquisitions or investmei
Failure to realize the economic benefit of such acquisitemngd result in substantial impairmentcharge8 on p a
31. Further, challenges may arise in attracting a critical mass of Merchants, and we may struggle to anticipate
respond effectively to competitive pressures. If we are unable to manage our growth or execute our strategi
effectively due to any of the fogeing reasons, our expansion may not be successful, and our business, financia
condition, cash flows and results of operations could be adversely affected.

We have incurred negative cash flows from operatio
million in Fiscal 2024, while we had positive cash flows from operations, with net cash flows from operating
activities of 7 59Z millidh i Fistald 2026 @and 2625, tespectlv8ly. Negative cash flows may

adversely impact our liquidity and prospects.

We have incurred negative cash flows from operations in Fiscal 2024, and may incur negative cash flows in the futu
as we invest in growing our merchant base, product portfolio and business operations. In Fiscal 2024, we had negat
cash flow from operaig activities primarily due to an increase in operating expense attributable to acquisitions and
investments made into scaling our Emerging Business segment which contributed to negative cash flows for the ye
In Fiscals 2026 and 2025, we derived ogeretl synergies from business integrations, which resulted in positive cash
flows during those periodssor f urt heManageameé st 6 seBi ficussion and Al
and Results of OperatiofisCash Flowsd Operating Activitieé o0 n 392 & geeare not able to generate sufficient
cash flows from operations, we may be required to deploy our cash on hand or seek additional debt or equity financi
to ensure that we have sufficient working capital to run oustdaday operations. Tétable below sets forth our net
cash flows from / (used in) operating activities for the Fiscals indicated.

Particulars Fiscal
2026 | 2025 | 2024
(T million)
Net cash flows fromi(sed in) Operating activitie 526.37| 18.97| (2,159.92
Whil e we had net cash flows from operating activiti

that we will be able to maintain positive cash flows from operating activities and a net working capital surplus in the
future. Negative ash flows over extended periods, or significant negative cash flows in the short term, could adversel
impact our ability to operate our business and implement our growth plans.

Our Statutory Auditors have reported an emphasis of
are modifications reported for certain matters specified in the Report on Other Legal and Regulatory Requirements
relating to daily backup obooks of account and audit trail for Fiscals 2026, 2025 and 2024.

The auditor reports issued for Fiscals 2026, 2025 and 2024 contained the following qualifications or modifications.

’ Particulars

Fiscal 2026
(@) Emphasis of Matter None reported.

(b) Modifications reported for certa] With respect to the accounting software used by our Company, the audit trg
matters specified in thékeport orllog) feature is not enabled for certain logs of deleted or changed transactiong
Other Legal and Regulato|the database levef our Company and our Subsidiaries.

Requirements

Actions implemented by the Compariihe Companywill be implementing the necessary system configurations and ¢
enhancements to strengthen the overall control environment.

Fiscal 2025
(@) Emphasis of Matter None reported.

(b) Modifications reported for certa| Proper books of account as required by law relating to preparation
matters specified in thdkeport or consolidation of the financial statements have been kept so far, except with
Other Legal and Regulato|to Pickrr Technologies Private Limited where bagk of books of accounts a
Requirements other books and paps maintained in electronic mode was not kept in se

physically located in India on a daily basis from April 1, 2024 to December 31,

With respect to the accounting software used by our Company, the audit trg
log) feature is not enabled for certain logs of deleted or changed transactiong
the database level of our Company and our Subsidiaries.
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‘ Particulars

Actions implemented by the ComparRickrr Technologies Private Limited has been migrated to Oracle Netsuite from
with effect from January 1, 2025. Accordingly, the bagkof books of accounts and other books and papers are maintain
daily basis on servers located in India.

Fiscal 2024

(@) Emphasis of Matter Emphasis of matter paragraph in the auditor report to indicate the impact
adjustment related accounting for share based expenses for incorrect cost ac
corresponding adjustment in other equity, which had led to a restatement
financial statements as of and for the year ended March 31, 2023 and as of
2022.

(b) Modifications reported for certa| Our Company has not maintained daily backup of books of accounts in g
matters specified in th&eport on physically located in India.
Other Legal and Regulato
Requirements

With respect to the accounting software used by our Company, audit trail fea
not enabled for direct change to data when using certain privileged access rig
audit trail for accounting and certain related software was not enabled at thee
level to log any direct changes to the database.

Actions implemented by the Comparijne Company has since enhanced its internal controls and governance framewor
sharebased expense recognition and reporting to prevent recurrence. This includes:

x  Periodic review by senior finance management; and
x Enhanced documentation and oversight processes.

The impact of the emphasis of matter is as follows: Company has identified and recorded cost pertaining to stock g
Incentive plans as per the Shareholders agreements in accordance with Indi Ahafshased Payment. Further in the Bala|
shee as of March 31, 2023, under 60t her equityéo, Sha

corresponding i mpact in Retained Earnings and Expens

year ended MarcB1, 2023.

As of March 31, 2026, our Company has since enhanced its internal controls and governance framework to preve
recurrence, including periodic review by senior finance management and oversight préaetises.our Company
has i mpl emented a compliance man aigTherechave beencerthin insanceso n
of delays in payment of employee related statutory dues by our Company and Subsidiaries. Any further delays
payment of statutory dues may attract financial penalties freemespective government authorities and in turn may
have an adverse impact on our business, financial condition, cash flows and results of operatirts 42goa g e
further detailsWhile we have not been subject to any penalties or actions imposed against our Company and belie
that such penalties will not be levied as a result of the matters, qualifications and modifications disclosed in the audit
reports for Fiscals 2026, 20262024, there is no assurance that we will not be subject to sudtiggeoaactions
imposed against our Company in the futMec annot assure you that our St at
financial period will not contain similar matters or other emphasis of matters, adverse remarks, observations or oth
matters and that such matters will not otherwise affect our sesfuttperations and cash flows in the future.

In relation to our Fulfilment business, we have entered into lease agreements and warehouse management
agreements for the fulfilment centres owned by our customers. Failure to manage these fulfilment centres in a cost
effective manner and maintain or renelease agreements or warehouse management agreements on favourable
terms may have an adverse effect on our business, financial condition, cash flows and results of operations.

As part of our Fulfilment business, we operate 13 fulfilment centres abbastes on a leasehold basis pursuant to
lease agreements, with lease tenures ranging fdomonths t® years, as of March 31, 2026. In addition, we provide
warehouse management serviceS fitlfilment centres owned by our customers, as of March 31, 2026. In addition,
we offer our Merchants warehouse management serviddsasrehouses that are operated by tpiadty fulfilment
service providers.

As of March 31, 2026, the details of the properties through which we operate our fulfilment business in India is se
out below.

Name of Leasing Type of Property Number of locations Sq. ft. Term of lease
Entity
Shiprocket Limited Fulfilment centres 13 762,826 11 months to 9 years
(Panindia)

For f ur t heQurRlusiness Propertie®s eoen 26a g e

The success of our own fulfilment centres depends on the location, size and density of fulfilment centres within ea
city in which we operate. No assurance can be provided that the current locations of our fulfilment centres will contint
to be suitabledr our Merchants, or that we will be able to find suitable locations to open new fulfiiment centres to
support the growth of our business. We may not be able to maintain or renew existing lease agreements for ¢
fulfilment centres on favourable terms amdy be subject to adverse changes in the terms of lease agreements, sucl
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as an increase in rent. Any of the foregoing could require us to relocate our fulfilment centres, which would require
incur additional expenses, and in turn, adversely affect our business, financial condition, cash flows and results
operations. Whilgve have not been required to relocate any of our fulfilment centres due terr@mal or termination

of lease agreements, there is no assurance that such event will not occur in the future.

Further, as per applicable laws, the lease deeds for tiwerting space of our Subsidiary, namely Shiprocket Omuni
Private Limited situated in Bengaluru, the corporate office of our Subsidiary, namely Pickrr Technologies Privat
Limited situated in Gurgan, our regional office in Gurugram, and one of our fulfilment centres situated in Tamil Nadu
are not registered or adequately stamped. Accordingly, such documents may be rendered inadmissible as evidenc
a court in India or may not be authenticatedhby public officer and the same may attract penalty as prescribed under
applicable law or may impact our ability to enforce these agreements legally. While we believe that such penaltie
may not be levied, we cannot assure you that we will not be subjectadh penalties in the future, which may result

in an adverse effect on the continuance of our operations and business.

On the other hand, with respect to fulfilment centres owned by our customers and operated by us, our ability to attrz
customers and renew our arrangements with customers will largely depend on the quality of our services and c
ability to provide compdtive rates for our services. While we have not experienced any terminations-eemsval

of warehouse service agreements that had a material adverse effect on our business, cash flows or results of opera
in Fiscals 2026, 2025 and 2024, there isssurance that we will be able to renew our warehouse service agreements.

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 inganic acquisition, we may have to seek alternative forms of funding.

We may utilize a certain amount from the Net Proceeds towards potential acquisitions. We have not identified ar
specific targets with whom we h av eObjectstofethe ©ffeir Funding an
inorganic growth through unidentified acquisitians o n 161 &Vg 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 Proceedsdd for acquisitions will be based on
decisions of our management and our Board. The amounts deployed from the Net Proceeds towards such initiati
may not be the total value or cost of such acquisitions or investments, resulting in a shortfallgmegissite capital

from the Net Proceeds towards such acquisitions or investniEmescumulative amount to be utilized towards
inorganic growth through acquisition and general corporate purpasssot exceed 35% of the amount raised by
our Company. Further, the amount utilized towards funding inorganic growth through unidentified acquisié®ns

not individually exceed 25% of the amount raised by our Company. Consequently, we may be required to explore
range of options to raise requisite capitatjuding utilizing our internal accruals and/or seeking debt, including from
third-party lenders or institutions.

There are outstanding legal proceedings against our Company, Subsidiaries, Directors and Key Managerial
Personnel. Any adverse decision in such proceedings may render us/them liable to liabilities/ penalties and may
adversely affect our business, cash flewnd reputation.

Certain legal proceedings involving our Company, Subsidiaries, Directors and Key Managerial Personnel are pendi
at different levels of adjudication before various courts, tribunals and authorities. In the event of adverse rulings |
these proceedings a@onsequent levy of penalties, we may need to make payments or make provisions for future
payments, and which may increase expenses and current or contingent liabilities.

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors, Key Manageria
Personnel and Senior Management Personnel, as of the dhte Bfospectus disclosed in accordance with the

Materiality Policy adopOudsthndingLitigation and Baeriad Devetogmeints asnc | poasc
405, is provided below.
Category of Criminal Tax Statutory or Material civil Aggregate
individuals/ entities | proceedings proceedings regulatory litigations amount
proceedings involved”
(7 mil
Company
By our Company 4 T T [} 53.91
Against our Compan| 2 7 T - 51.81
Subsidiaries
By our Subsidiaries i T T T i
Against outr 1 3 T T 23.40
Subsidiaries
Directors
By our Directors 1 T T T i
Against our Directors 4% T T T Nil
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Category of Criminal Tax Statutory or Material civil Aggregate
individuals/ entities | proceedings proceedings regulatory litigations amount
proceedings involved”
(7 mil
Key Managerial Personnel and Senior Management Personnel
Key Managerial 1% - | N.A. Nil
Personnel
Senior Managemel T N.A. T N.A. Nil
Personnel
" To the extent quantifiable.
; I ncludes tax pr o@27ddiliongs amounting to ~

I ncludes a fir sFEIRG)nffoirlmead i boyn a etphoirrtd (plarty, against the owner
Chief Executive Officer of our Company has filed a criminal application seeking quashing of the FIR. For further defai@,us¢es t a n d i
Litigation and Mateial Development Litigation involving our Companiy Litigation against our DirectorsCr i mi nal Proceedi 1
407.

As of date ofthis Prospectysur Company does not have any Group Company

Additionally, we note from the public database searches that a proceeding has beendgaiatgdi) our Company,

(i) our Directors namely, Saahil Goel, Gautam Kapoor, and Arjun Sethi, and (iii) our CFO, Kumar Tanmay, registere
on November 24, 2022, before the Additional Metropolitan Magistrate, Borivali, Mumbai under Section 156(3) of the
Criminal Procedure Code, 1973 aaltkging certairoffences committed under sectso405, 406, 409, 418, 420, 463,

464, 465, 467, 120B and 34 of Indian Penal CA@80. The matter is currently pendings of the date ofthis
Prospectusour Companyour said Directors and CFMave not received any summons or notice in connection with
the aforesaid proceedings, and our information about such proceedings has been obtained from publicly availal
databases. In the event these proceedings are admitted by the respective cdotspamyour said Directors, and
CFOmay be admitted as a party to such proceedings.

For mor e @Oastaading Ldtigation anel Mdterial Developmeits o n 40ba g e

We cannot assure you that any of the outstanding litigation matters involving our Company will be settled in the favol
of the respective group entities or that no additional liabilities will arise out of these proceedings or would not have
material advese effect on the business, results of operations, cash flows and financial condition of our Company.

We may not be able to compete successfully against current and future competitors.

We face competition in variowsspects of our business and we expect such competition to increase in the future. We
compete with other aggregators that streamline services for Merchants, large marketplaces, dedicpgatly third
logistics providers and other courier companies enhartbiig digital capabilities to offer sefferve platforms. See
filndustry Overview o n 183 Sgre of these competitors have longer operating histories, larger customer bases
greater brand recognition, greater experienceremextensive commercial relationships, and greater financial,
technical, marketing and other resources than we do. As a result, our potential competitors may be able to deve
offerings better received by Merchants or may be able to respond more guidkéffectively than we can to new or
changing opportunities, technologies, regulations or Merchant requirements. Moreover, some of our larger competitc
may be able to leverage a larger customer base and distribution network to adopt more aggrésgipeljmies and

offer more attractive pricing terms. We may also face competition from new entrants into the market. For exampls
major ecommerce marketplaces may choose to build or further develop their respedtivase shipping and
fulfilment capabiities to serve their logistics needs and compete with us. Increased competition could cause us to lo:
market share or revenue or require us to lower our price prices and service fees.

Competition may intensify as our competitors enter into business combinations or alliances or raise additional capit
or as established companies in other market segments or geographic markets or expand into the market segmen
geographic markets inhich we operate. For instance, certain competitors could use strong or dominant positions ir
one or more markets to gain a competitive advantage against us in areas where we operate including: by integrat
competing platforms or features into productsytitontrol such as search engines, web browsers, mobile device
operating systems or social networks; by making acquisitions; or by making access to our platform more difficull
Further, current and future competitors could choose to offer a differemgpni@del or to undercut prices in an effort

to increase their market share. To effectively compete, we may be required to lower our pricing or increase o
investment in advertisement and promotions, which would increase our operating costs. We mawphiettbe
compete successfully against current or future competitors, and competitive pressures may have a material and adv
effect on our business, financial condition, cash flows and results of operations.

We have integrated and will continue to integrate artificial intelligence and machine learning technology in our
platform, and such technologies present operational, compliance and reputational risks, which, if they were to
materialize, could adversely af€t our business, cash flows and results of operations.

We have integrated Al and ML technologies into our platform and expect to continue investing in such technologie
to enhance the perfor mance an dOufBesinésti QueBata,Af andoQenmerative o d
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Al Philosophy o n 243aAs &l and ML technologies are developing technologies, they present risks and
challenges that could affect their adoption and use, and therefore our business. The effectiveness of our Al mod
depends on the quality and completeness of the data udeairiorg. If the data is incomplete, inadequate, or biased,

it could lead to suboptimal model performance, impairing the functionality of our Al models. The accuracy anc
reliability of Al-driven assessment could be inconsistent, which could lead to iagea@r incorrect results. In
addition, developing, testing and deploying Al and ML systems may increase our costs, which could adversely affe
our business and operating results. Market demand and acceptance of Al technologies are uncertain tigateottial li

or government regulation related to Al may also increase the burden and cost of research and development in this a
subjecting us to reputational harm, competitive harm or legal liability. Among other pitfalls, such tools may
inadvertently germate or reveal confidential information, or may produce responses that are erroneous, biasec
inaccurate, illegal or unethical. While we have not been the subject of any litigation or threatened litigation relating t
Al technologies in the past, theraniz assurance that we will not become subject to such litigation or potential litigation
in the future.Failure to address perceived or actual technical, legal, compliance, privacy, security, ethical or othe
issues relating to the use of Al or ML technasgcould adversely affect our business and operating results.

Our Revenue from OperationsCore Business as a % of Revenue from Operatiansounted to 73.38%, 80.02%
and 82.42% in Fiscals 2026, 2025 and 2024, respectively. Any disruption in our Core Business offerings could
adversely affect our business, financial condition, cash flows and results of operations.

Our Core Business segment comprises our Domestic Shipping business, which streandmeseece shipping
within India by connecting Merchants with a network of logistics providers to deliver their package to end consumer
within India, and our Shipping Aps . For further detail s dorBosingss Qu r e
Core Business o0 n 237.a0mreCore Business is our key revenue contributor and we rely significantly on the
performance of our Core Business.

The following table sets out the contributions to Revenue from Operations from our Core Business and Emergir
Business and each as a % of Revenue from Operations in the Fiscals indicated.

Particulars Fiscal
2026 | 2025 | 2024

(T million, unless stat
Revenue from Operatior€ore Business (A) 14,854.17 13,059.27 10,846.58
Revenue from Operation€ore Business as a 73.38% 80.02% 82.42%
of Revenue from Operations (C=A/B) (%)
Revenue from OperationsEmerging Busines 5,387.29 3,260.85 2,313.18
D)
Revenue from OperationsEmerging Busines 26.62% 19.98% 17.58%
as a % of Revenue from Operations (E=D/B)
Revenue from Operations (B) 20,241.41 16,320.17 13,159.74

Given our reliance on our Core Business, a decrease in the number of Merchants utilizing our Core Business offerin
including our Domestic Shipping services, will have a pronounced impact on our results of operations, financic
condition and cash flow©ur Merchants may opt to decrease the number of transactions on our platform for various
reasons, some of which may be outside our control, such as the level of satisfaction with our customer service,
ability to integrate our platform with shopping cm&ls and marketplaces, the pricing and quality of our offerings and
those of our competitors, global economic conditions, and reductions in consumer spending. Our Merchant
particularly those that utilize only our Domestic Shipping services, may oaitttep directly with our logistic partners

to benefit from costavings. The cost of switching may be lower for Power Merchants, who may be able to negotiate
for more favourable terms with our logistic partners. While Revenue from Operat@mre Busines has increased

in absolute terms from Fiscal 2024 to Fiscal 2026, there is no assurance that we will be able to continue growing c
Core Business. Failure to do so could decrease the attractiveness of our platform as a whole, and dim&gdh cross
andupsell opportunities which typically leverage existing users of our Core Business offerings. This would adversel
affect our business, financial condition, cash flows and results of operations.

Our Company will not receive any proceeds from the Offer for Sale, and the Selling Shareholders shall be entitled
to the Offer Proceeds to the extent of the Equity Shares offered by them in the Offer for Sale.

The Offer includes a Fresh Issue3if,299,203Equi ty Shares of face v a885580 of
million and an offer for sale of5,462,363Equi ty Shares of face value of
aggr ega ,818.85million. The Selling Shareholders are, therefore, interested in the Offer Proceeds to the
extent of the Equity Shares offered by them in the Offer for Sale. The entire proceeds (net of applicatditeffier
expenses) from the Offer for Sale will be ptodhe Selling Shareholders in proportion to their respective portions of
the Offered Shares transferred pursuant to the Offer for Sale, and our Company will not receive any such procee
S e Objdtts of the Offér o n 138a g e

Subject to finalization of Basis of Allotment.
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There have been certain instances of delays in payment of employee related statutory dues by our Company an
Subsidiaries. Any further delays in payment of statutory dues may attract financial penalties from the respective
government authorities and in tur may have an adverse impact on our business, financial condition, cash flows
and results of operations.

Our Company and our Subsidiaries are required to pay certain statutory dues including employee provident fur
contributions and employee state insurance contri bt
Provisions Act, 1952 andthe Emple e s 6 St at e I nsurance Act, 1948, res|
welfare fund. In compliance with the provisions of the IncameAct, we are also required to deduct taxes at source
at prescribed rates. Set out below are the detailatbftsty dues paid by our Company and our Indian Subsidiaries
i.e., Pickrr and Shiprocket Omuni, for the Fiscals indicated.

Nature of Payment Fiscal
2026 | 2025 | 2024
(in 7 million)

Employee State Insurance Act, 1948 - - 0.01
Gratuity Act, 1972 14.84 14.01 17.23
The Employees Provident Fund ¢ 79.34 69.27 71.96
Miscellaneous Provisions Act, 1952

Labour Welfare Fund 1.18 0.92 1.26
Professional taxes 0.23 0.29 0.44
Income Tax Act, 1961 826.47| 472.63 288.17

There have been certain instances of delays in payment of statutory dues in the past by our Company and our Inc
Subsidiaries, which occur in the ordinary course of making such payments including due to administrative or logistic
issues, clerical errer technical difficulties. Except as disclosed below, there are no such delays by our Company an
our Indian Subsidiaries i.e., Pickrr and Shiprocket Omuni, for the Fiscals indicated:

Particulars Number of Amount Delayed Number of Number of Days
Employees (in 7 m Instances Delay

The Employees Provident Fund and Miscellaneous Provisions Act, 1952
Fiscal 2026 207 0.60 20 1831 Days
Fiscal 2025 136 0.44 23 19-29 Days
Fiscal 2024 157 0.47 18 20-29 Days
Professional Taxes
Fiscal 2026 NA NA NA NA
Fiscal 2025 398 0.08 11 1-124 Days
Fiscal 2024 171 0.04 9 3-346 Days
Labour Welfare Fund
Fiscal 2026 NA NA NA NA
Fiscal 2025 61 Negligible* 5 2-29 Days
Fiscal 2024 1,313 0.82 2 12-192 Days
Income Tax Act, 1961
Fiscal 2026 NA NA NA NA
Fiscal 2025 NA NA NA NA
Fiscal 2024 15 0.90 2 91-201 Days
Note:For the Fiscalsot indicated above, the delays were N.A.
) Amount |l ess than 7 5,000.

As of the date ofhis Prospectus, there are no outstanding delays in the payment of statutoryHilkeshe above
mentioned delays were not material to our Compamgrder to ensure timely payment of statutory dues, our Company
has a dedicated compliance management framework, which includes a compliance management tool deployed aci
our Company, which generates periodic compliance reports and certificates. Tibédetedompliance management
framework, including the compliance management tool, is subject to periodisrasses to ensure its effectiveness
and alignment with regulatory expectations and internal risk management objddtveszer, no assurance can be
provided that there will not be any delays in the future. Any delay in payment of statutory dues in future, may resu
in the imposition of penalties and in turn may have an adverse effect on our business, financial coesiitierof
operation and cash flows. Whilee have not been subject to any penalties or actions imposed against our Company
and believehat such penalties will not be levied as a result of delays in payment of statutory dues in Fiscals 202¢
2025 and 2024, there is no assurance that we will not be subject to such penalties or actions imposed against
Company in the future.
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We may not be able to renew leases or control rent increases at our Corporate and Registered Offices or regiona
offices on commercially reasonable terms, or at all, which could have an adverse impact on our operations, cash
flows and results of operations

Both our Corporate and Registered Offices are located on leased premises which have a total gross floor arec
approximately 83,300 sq. ft. The term of our lease deed for our Corporate Office is nine years starting from Janua
8, 2023, while the term fahe license for our Registered Office is for 24 months starting from January 1, 2025. We
also hackightregional offices, as of March 31, 2026, which the term of our lease deeds for our regional offices rangin
from 12 months to nine years.

As of March 31, 2026, the details of the properties through which we operate our business in India is set out below

Name of Leasing Entity Type of Property Number of locations| Sq. ft. Term of lease

Shiprocket Limited Corporate office (Gurugran 2 83,300 24 months to 9 year
and Registered office (Delh

Shiprocket Limited Regional Offices 7 47,620 12 months to 9 year|

Shiprocket Omuni Private Limited | Regional Office 1 25,140 3 years
(Bengaluru)

Shiprocketimited Fulfilment centres 13| 762,826 11 months to 9 year

Pickrr Technologies Private Limite¢ Corporate office 1 4,000( 50 months
(Gurugram)

For further det ai OusBusimess®ropertighr copne25ftaigees, see i

Upon the expiry of any of our leases, there is no assurance that the relevant lessor will agree to enter a new lease
us at a rent that is acceptable to us, or at all. As a result, we may fail to reach agreements for rents or otherwise fa
continueto lease one or more of these premises. We may be forced to relocate the affected operations to a new local
or pay higher rents, which could involve substantial increase in our costs and cause material business interruptions
addition, any regulatgrnoncompliance by landlords may entail significant disruptions to our operations. If any of
our leases or our rights to occupy and use were terminated as a result of challenges by third parties or governme
authorities, we may be forced to relocate #ifected operations and incur significant expenses. While we have not
faced any material disruptions from any inability to renew leases or control rent increases at our offices which hay
led to a material and adverse effect on our business, cash floesutis of operations in the past, there is no guarantee
that we will not experience such disruptions in the future. There is no assurance that we may find suitable replacem
premises in a timely manner on terms acceptable to us.

We are exposed to credit risks associated with providing our lending partners with a cappetb$isstefault
guarantee on loan disbursements provided to our Merchants.

As part of our capital solutions business, we assist our Merchants with financial solutions, such as business loans
credit lines, addressing their working capital needs by connecting them with our NBFCs and lending partners throus

our platformundento business model s: the fAdliaosextdefeddlitn gg ware
Under the fAidirect selling agent, d model we earn a ¢

between the Merchant and the lending partner, and do not bear any risk as a facilitator of these lending arrangeme
We commencedapio progr am-lumdsrdeaf ddlitr sguar anteedo model to

requirements as an additional offering under our capital solutions business. Under this pilot program, comprisir
several sulprograms, we provide a cappedsfit | oss def ault guarantee to our
amount of 200. 00 million, as approved by our Boar.

disbursed under each outstanding loan portfolio in accordance withapglregulations including the Reserve Bank
of India (Digital Lending) Directions, 2025.

Although our lending partners enter into bilateral lending arrangements directly with our Merchants and we do nc
determine the tenor, interest rat e, orsesp adyenfeanutl ts cghuea
exposes us to losses iMerchant defaults. Our exposure may increase to the extent we expand the pilot program o
onboard additional lending partners. While we have not experienced any Merchant defaults under this pilot progra
that had a material adverse effect on our busireass$) flows or results of operations, there is no assurance that the
pilot program, will achieve the expected benefits.
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In Fiscals 2024 and2023, we invested in certain of our Merchants. As we were unable to recognise expected returns
on such investments, we recorded cost towards Changes in fair value of equity & preference instruments carried at
FVTOCI amounting to 7 522, .whBi¢h aduerdely affected aunreskts of oEelationd and

financi al condition. In addition, we made an invest
Fiscal 2025 in two companies that are not our Merchants, whichsvedassified as fair value through profit or loss
(AFVTPLO) . Any future fair value changes on such i

adversely affect our results of operations.

We have in the past and may, from time to time, invest in certain of our Merchants through a share purchase. We m
investments in our Merchants in FiscaB24 and2023 and, in relation to such investments, we recorded cost towards
Changes in fair value of equity & preference instruments carried at FVTOCI in Fiscal 2024 in relation to our fair value
assessment of such investments from which we were unable to rexegpizcted returns. In Fiscal 2025, we made

an investment in a company in the form of arsecured convertible note which was classified as financial asset at
FVTPL. In addition, in Fiscal 2026, we made an investment in a company in the form of compulsory convertible
preference shares which was likewise classified as financial asset at Fvdérdiagly, any subsequent fair value
changes in this investment may be recognized as profit or loss.

The following table sets forth the total amount of investments made and the cost towards Changes in fair value
equity & preference instruments carried at FVTOCI in relation thereto.

Particulars Fiscal
2026 | 2025 | 2024
(in 7 million)
Amount of investment 130.88 25.00 5.99
Changes in fair value of equity & preferer - - 52.98
instruments carried at FVTOCI

There is no assurance that we will derive expected returns from such investments, in which case, we may be sub
to similar charges on our profit and loss statement in relation to future investments.

Certain sections othis 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 offering is subject to inherent risks.

For industry related data ithis Prospectus, we have derived the information from RedBegort, which we
commissioned and paid for, exclusively for the purpose of this Offer. The data included herein includes excerpts fro
the Redseer Report and such excerpts may have beedered by us for the purposes of presentation. There are no
parts data or information which may be relevant for the proposed Offer, that has been left out or changed in ar
manner. The information is subject to various limitations, highlights certain industry and market data relating to u
and our competitors which mawt be based on any standard methodology and is based upon certain assumptions th
are subjective in nature. None of our Company, our Directors, our Key Managerial Personnel, our Senior Managem:e
or the BRLMs are related to Redseer. Accordingly, investere advised toead the industry related disclosures in

this Prospectus in this context. Industry sources and publications are also prepared based on information as of spec
dates and may no longer be current or reflect current trends. Industocgesa@und publications may also base their
information on estimates, projections, forecasts and assumptions that may prove to be ikcothect.the Redseer
Report is not a recommendation to invest/disinvest in any company covered in the RedseerARepialingly,
investorswere advised tmot place undue reliance on, or base their investment decision solely on this information.
Investors may not be able to seek legal recourse for any losses resulting from undertaking any investment in tl
offering pusuant to reliance on the informationtims Prospectubased on, or derived from, the Redseer Report.
Investorswere advised teonsult your own advisors and undertake an independent assessment of infornthison in
Prospectus based on, or derived frime,Redseer Report before making any investment decision regarding this offering.
For further details, sefiCertain Conventions, Presentation of Financial, Industry and Market Data and Currency of
Presentatiori Industry and Market Dataon page22.

If we are unable to retain existing Merchants or attract new Merchants to our platform, and increase sales to both
new and existing Merchants, or if we face increase
Merchants,our business, financial condition, cash flows and results of operations could be adversely affected.

We primarily operate on a consumptibra s ed pri cing model where our revel
our products. In Fiscal 2026 we had 2B8Active Merchants, including 10,0Merchants with an average of more
than 100 unique transactions per Active Month (calculated as the total number of unique transactions of the Merché
for the relevantiscaldivided by the number of months in which the Merchant has at least one transaction on oul
platform during suclrisca) Power Merchantd )  d% oféur Xctive Merchant base for such Fiscal. Our ability

to attract and retain Power Merchants is instrumental to the growth of our business, and failure to do so may advers
impact our business, results of operations, cash flows and prospects.
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The following table provides an overview of our Power Merchants and their respective average revenue per us
(ARPUO) for the Fiscals indicated. While the number
2026, there is no assurance that we will be able to retain these Merchants or sustain the same growth rate. See
fiManagement s Di scussion and Anal ysi s oifPrineipahkactas a l
Affecting our Financial Condition and Results of Operatibiidrowthof Power Merchants o n 38a g e

Particulars Fiscal
2026 | 2025 | 2024
(~ mil |l i on, unl ess other
Power Merchant8 10,09 10,005 9,020
Growth @60) 0.85% 10.92% 10.13%
Power Merchant ARP@® 1.78 1.44 1.28
Growth (%) 23.61%) 12.50% 12.28%

Notes:

@ Power Merchants: Merchants with an average of more than 100 unique transactions per Active Month, calculated as thebéstaf num
unique transactions of the Merchant for the relev@atal divided by the number of Active Months. Active Month refers to the month in which
the Merchant has at least one transaction on our platform.

@ power Merchant ARPURevenue from Power Merchants divided by the count of Power Merchants for the rElsgaht

Our ability to attract new Merchants and retain existing Merchants or increase sales to both new and existing Mercha
depends on various factors, including:

X competitive factors affecting the business software applications market, including the introduction of
competing platforms, discount pricing and other strategies that may be implemented by our competitors;

X our ability to execute on our growth strategy and operating plans, including increasingetisiss
X our ability to deliver a high quality user experience and increase the frequency of usage of our platform;
X our ability to maintain positive relationships with our business partners, including logistics partners anc

payment gateways;

X our ability to improve and enhance the functionality, performance, reliability, compatibility, design, security
and scalability of our platform;

X our ability to provide valuadded thireparty applications, solutions and services integrated into our platform;

X our ability to expand into new geographic regions;

X the frequency and severity of any system outages, unscheduled downtime and the impact of cyberattacks;
X our ability to adapt to technological changes.

Our top 10 Active Merchants collectively contribute?|466.99mi | | 2,3¥&60mi | | i on and2192, 13

14.54% and 16.23% of our Revenue from Operations in Fiscals 2026, 2025 and 2024, respectively. While we did r
experience the loss of any Power Merchants that materially and adversely affected our business, cash flows or res
of operations in Fiscal2026, 2025 and 202d¢ assurance can be provided that we will be able to continue retaining
our key Merchants. If we fail to attract and retain Merchants, our business, prospects, financial condition, results |
operationsand cash flows could be materially and adversely affected.

The tables below set forth the revenue contribution of our top five Merchants for each of the Fiscals indicated:

Particulars Fiscal
2026 2025 2024
Revenue | % of Revenue Revenue |% of Revenue| Revenue |% of Revenue
contribution from contribution from contribution from

( mi || Operations ( mi || Operations ( mi || Operations
Merchant No. 1 573.64 2.83% 599.15 3.67%) 503.81] 3.83%
Merchant No. 2 245.9 1.21% 287.32 1.76% 325.46 2.47%
Merchant No. 3 244.61 1.21% 242.32, 1.48% 270.72 2.06%
Merchant No. 4 227.20 1.12% 231.74 1.42% 202.20 1.54%
Merchant No. 5 212.54 1.05% 222.19 1.36% 195.15 1.48%

Note: The names of each of our top five Merchants for each of the Fiscals indicated have not been disclosed as the skaitivarto the
business operations of the Company.

While we allocate resources to advertising and marketing activities, there is no assurance that such efforts will yie
their expected benefits in terms ofiTahe rfiaxhtii pnrgo chkeertc
trademark of which is owned by us, is critical to our ability to acquire new Merchants and grow our business. Oul
brand and reputation could be harmed by compl aints
on pagesl
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24.

Further, our ability to maintain and grow our business is significantly dependent on our capacity to manage our CA
effectively. While our digitafirst Merchant acquisition strategy has historically resulted in a low CAC for our Core
Business, fluctuatiain CAC can adversely impact our profitability and growth prospects. External factors, such as
acquisitions, have previously influenced our CAC, and if our CAC rises, whether due to increased competitior
changes in digital marketing dynamics, or othdbteseen factors, our business, prospects, financial condition, results
of operations and cash flows may be materially and adversely affected. Higher CAC could lead to reduced margi
and limit our ability to invest in other areas of our business, sugtlasological innovation and product development.
Additionally, if we fail to optimize our marketing expenses or do not benefit from synergies arising from integrations
with acquired businesses, our CAC may not decrease as anticipated, further impadiungjrass.

Our Merchantsdé experience and satisfaction depend
operating systems and thirgdarty applications that we do not control. Any changes or upgrades to such operating
systems or thirepbarty applicationscould reduce the functionality of our platform.

An important feature of our platform is its broad interoperability with a range of devices, web browsers, operatin
systems and thirgarty applications. Our technology stack and infrastructure are integrated with various Merchants
payment gateways andher ecosystem partners. We maintain both web and mobile interfaces, ensuring that ou
Merchants can access our offerings across a wide range of devices and operating systems, facilitating integration v
third-party software, applications, ecosystem partservices and data. Accordingly, we are dependent on the
accessibility of our platform across web browsers, operating systems and tigattyrdpplications that we often do

not control. Further, we rely on partnerships with financial institutionsfardi parties for elements of our payment
processing infrastructure to process and remit payments to and from Merchants and end consumers, using our platfc
If these financial institutions and third parties become unwilling or unable to provide thésesstr us on acceptable
terms or at all, our business may be disrupted. While we have not experienced any disruption in our paymer
processing infrastructure in Fiscals 2026, 2025 and 2024, any such failure could cause Merchants and end consun
toloset r ust in our payment operations and could cause
agreed to reimburse thighrty payment processors for any reversals, chargebacks, and fines that are assessed
payment card networks if we vatke these rules.

Third-party applications, products and services are constantly evolving, and we may not be able to maintain or modi
our platform to ensure its compatibility with thipérty offerings following development changes. In addition, some

of our competitors mabe able to disrupt the operations or compatibility of our platform with their applications that
some of our Merchants may rely upon. If our platform has integration or operability failures with these operating
systems or thirgbarty applications, Merch&may not adopt our platform or our application programming interface
(APIO) and related functionality may not be useful tc
conditions, cash flows and results of operations. Additionally, as our platform evolves, we expect the types and leve
of competition we fact increase. Should any of our competitors or tpiadty services on our platform modify their
technologies, standards or terms of use in a manner that degrades the functiopalityrmance of our platform or

is otherwise unsatisfactory to us or gives preferen
business, financial condition, cash flows and results of operations could be adversely affected.

There may be discrepancies in corporate filings made by us from time to time. We cannot assure you that regulatory
proceedings or actions will not be initiated against us in the future and that we will not be subject to any penalty
imposed by the competerggulatory authority in this regard.

We are required to make regulatory filings for certain corporate actions undertaken by our Company, in the ordina
course of our business. In this regard, our corporate filings may have certain discrepancies, including with respect
any amount mentioned such filings or any missing annexures in such form filings, including in relation to the forms
filed by our Company for allotment of fresh Equity Shares or issue of shares pursuant to exercise of employee sto
options by our Company.

While we have filed the necessary forms to rectify such discrepancies, as may be required, we cannot assure you
our corporate filings will not have discrepancies in the future or that any regulatory proceedings or actions will not b
initiated againsus for any such discrepancies While no penalty or fine has been levied by the appropriate authoritie
against us for our past discrepancies, we cannot assure you that we will not be subject to any penalty imposed or
by any competent regulatory authgrih this respect. While we believe that such penalties will not be levied, we
cannot assure you that we will not be subject to such penalties and fines in the future which may have a mater
adverse impact on our financial condition and cash flows.
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We rely on various thireparty vendors, including logistics and fulfilment centre providers, communication
platforms, cloud infrastructure providers, shopping carts, social media platforms and marketplaces, payment
gateways, ERPs, developers, credit previland fulfilment service providers in the operation of our business, and
our Cost of Merchant Solutions contributed to 69.39%, 69.34% and 58.8#%tal expensem Fiscals 2026, 2025

and 2024, respectively. Any deterioration in our relationships with disruption of the services provided by, such
vendors could adversely affect our business, financial condition, cash flows and results of operations.

We had more than 250 ecosystem partners from April 2021 to March 2026, providing-esdi support for
Merchants across shipping, payments, checkout and marketing. Such partnerslagisids providers, fulfilment
centre providersor leasing of storage spgosommunication platforms, shopping carts, social media platforms and
marketplaces, payment gatewéyspaymentprocessing ent er pri se ERPGpuprcevipdams,|
and credit providerfor business loans to Merchanis addition, we rely oncloud infrastructure providers for the
management of our cloud servers @midd-party fulfilment service providers for the management and operatibh of

of our warehouses, as of March 31, 2026.

Thus, our success depends on the ability of various third parties to provide reliable and satisfactory products a
services. If our vendors fail to provide quality services or to perform their obligations on time or as contractually
agreed, our ability taneet the requirements of Merchants on our platform or end consumers could be adversely
affected. While we have not experienced any such failures, delay or other interruptions by our vendors to perform th
obligations as contractually agreed which haarially impacted our business, financial condition, cash flows and
results of operations in Fiscals 2026, 2025 and 2024, there is no assurance that we will not experience such failu
delays or interruptions in the futudéor example, Shiprocket Quick offers Merchants saane delivery of goods to
consumers, and thus, the ability of our logistics partners to complete such deliveries is instrumental to such busine
and failure on the part of our logistics partners couldeamihe customer satisfactiodamage our reputation and
erode trust in our platform, and in turn, adversely affect our business, financial condition, cash flows and results
operations.

The following table sets forth details of our operating expenses paid to ecosystem partners for the Fiscals indicatec

Particulars Fiscal
2026 | 2025 | 2024

(T million, unless other
Cost of Merchant Solutions (A) 14,941.29 12,129.31 10,070.37
Cost of Merchant Solutions as a percentag 69.39% 69.34% 58.94%
Total Expenses (B=A/G) (%)
Payment Gateway Charges (C) 38.60 49.27 48.17
Payment Gateway Charges as a percentag 0.18%) 0.28%) 0.28%)
Total Expenses (D=C/G) (%)
Warehousing Management Expenses (E) 269.55 227.74 241.89
Warehousing Management Expenses a 1.25% 1.30% 1.42%
percentage of Total Expenses (F=E/G) (%)
Total Expenses (G) 21,533.64 17,492.7¢ 17,086.35
In Fiscals 2026, 2025 and 2024, our top 10 vendors collectively contriblite®94.49mi | | i o n, 10, 11
and 8, 701 .55.2%06,m7.85% and B0,93%00f our Total Expenses, respectively. The following table sets
forth our top three, top five and top 10 vendorsod c

Top Vendors | Percentage contribution to Total Expenses

Fiscal 2026V
Top three 41.48%
Top five 47.80%
Top 10 55.2%%6
Fiscal 202%)
Top three 44.59%
Top five 50.25%
Top 10 57.85%
Fiscal 20249
Top three 39.40%
Top five 44.32%
Top 10 50.93%
Notes:

@ QOur top 10 vendors in Fiscal 2026 included Bluedart Express Limited, Delhivery Limited, Busybees Logistics SolutionisirRitiedte
Shadowfax Technologies Limited, Instakart Services Private Limited, Safeexpress Private Limited, Amazon Seller bateidemiird
and three other entities whose names have not been disclosed dua¢geiphof consent.

@ QOur top 10 vendors in Fiscal 2025 included Bluedart Express Limited, Delhivery Limited, Busybees Logistics SolutioniirRitiedte
Shadowfax Technologies Limited, Instakart Services Private Limited, Amazon Seller Services Private Limited, Econittagerégsifed
and three other entities whose names have not been disclosed due¢geiphof consent.

®  QOur top 10 vendors in Fiscal 2024 included Bluedart Express Limited, Delhivery Limited, Busybees Logistics SolutiohinftadtEcom
Express Private Limited, Aargus Global Logistics Private Limited, Shadowfax Technologies Limited and four adewiose names have
not been disclosed due to nmeteipt of consent.
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Our vendors may choose to terminate their relationship with us or make material changes to their businesses, prodt
or services, which may require us to incur additional costs-integrating such partners or procuring alternative
partners. In additianwe typically make payments to our vendors within 0 to 60 days of receiving the invoice. Any
tightening of the payment terms by our vendors could result in a corresponding reduction in our cash flows, whic
could adversely affect our financial conditi@ash flows and results of operations, and in turn our business activities.
While we have not faced any material difficulties in retaining our vendors or finding alternative vendors in Fiscals
2026, 2025 and 2024, no assurance can be provided that weewalblb to continue retaining our vendors on
commercially acceptable terms or at all, or to find alternative service providers in a timely manner or at all. If we los
access to products or services from a vendor or experience a significant disruptosuipgly of products or services

from our partners, our business, financial condition, cash flows and results of operations could be adversely affecte

If we do not continue to innovate and further develop our platform and offerings in a manner that responds to our
Merchantsdé6 evolving needs, or if we are unable to k
to compete and our business mae adversely affected.

As an ecommerce enablement platform, we provide a suite of tools and solutions tailored to support Merchants i
managing various aspects of the consume OurBusiaes$sCurct i o
Core Business a Ouf BuSiness Our Emerging Busineses o n  287agde39, respectivelyOur success is

| argely dependent on our ability to identify and an
Our product and technology team is responsible fatyerbdevelopment and innovation, and we do not have a separate
research and development tedithile we invest significantly in product development, there is no assurance that such
investments will result in commercially successful products or that we will generate expected returns on ou
investments. Failure to introduce new or improved produetsth addr ess our Merchantso
our results of operations, financial condition, cash flows and prospects.

The following table sets forth our Server and Communication Costs and product and technology salary expens
incurred to support our technological developments, including as a percentage of the Total Expenses, for the Fisc
indicated.

Particulars Fiscal
2026 | 2025 | 2024

(T million, unless other
Server and Communication Costs (A) 577.40 449.46 403.39
Server and Communication Costs as a perce 2.68% 2.57% 2.36%
of Total Expenses (C=A/B) (%)
Product and technology salary expenses (D) 763.98 715.10 778.62
Product and technology salary expenses | 3.5%% 4.09% 4.56%
percentage of Total Expenses (E=D/B) (%)
Total Expenses (B) 21,533.64 17,492.7¢ 17,086.35
See Masagément 6s Discussion and Anal ysi s oifPrinEipalnanc
Factors Affecting our Financial Condition and Results of OperatioBso nt i nue Del i ver i mg Op
page383.

We may experience difficulties with software development that could delay or prevent the development, introductio
or implementation of new products, solutions and enhancements. While our product and technology team expend
significant amount of time ideveloping new and upgraded software solutions and integrating them into our platform,
there is no assurance that our technology advancement efforts will yield expected results. We may use ne
technologies ineffectively or we may fail to adapt to techrioldgmprovements as quickly as demanded by our
Merchants and end consumers. We must also update, test and enhance our software platform on an ongoing basis
continual improvement and enhancement of our platform requires significant investment analywetnihave
adequate resources to deploy. Further, if our competitors introduce innovative products incorporatingdg#ting
technology, or if new industry standards and practices emerge, and we are unable to keep pace, our existing technol
offerings website and mobile applications may become obsolete. Thus, to the extent that we are not able to impro
and enhance the functionality, performance, reliability, design, security and scalability of our platform in a manne
that corresponds to our Merchas 6 evol vi ng needs, our business, oper
will be adversely affected.

While we have not experienced any material issues in addressing complaints from our Merchants regarding any of «
of ferings in Fiscals 2026, 2025 and 2024, any defic
customer satisfactiomhich may impact our reputation and brand. For further details on our customer grievance
redr ess al OpriBosmess RedressaboéCustomer Concerns and Complainto n 24Y.a g e
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A significant portion of our Merchants are Micro, Small and Medium Enterprises. An increase in Merchant
turnover could increase our customer acquisition costs and adversely impact our results of operations, cash flows
and prospects.

We have historically experienced Merchant turnover as a large number of our Merchants are MSMEs which are mc
susceptible than larger businesses to general economic conditions and other risks affecting their businesses. Man
our Merchants are in the teapreneurial stage of their development and there is no guarantee that their businesses wi
succeed. If our Merchants are unable to sustain their businesses, they will discontinue the use of our offerings, result
in a loss of revenue for us. In additi we generate higher margins on creates, given lower customer acquisition
costs, as compared to new Merchants. As such, higher Merchant turnovers, even if partially offset by an increase
new Merchants or crossells, could adversely impact our uéis of operations, financial condition and cash flows.
While we have not experienced significant Merchant turnover that materially and adversely affected our business, ce
flows or results of operations in Fiscals 2026, 2025 and 2024, we cannot asstiratyfoture Merchant turnover will

not adversely affect our business, cash flows or results of operations.

Software errors, interruptions, failures, bugs, defects, or outages of our technology platform could impair our
ability to effectively provide our offerings, which could adversely affect our business and reputation.

Uninterrupted access to our platform by Merchants, end consumers and partners is critical for our operations. Al
errors, failures, bugs, or defects in our software could lead to outages or diminished service quality, adversely affecti
our business. Oylatform may contain errors, defects, security vulnerability or software bugs which are difficult to
detect and correct, particularly when first introduced or when versions or enhancements are released. While we emp
monitoring tools to identify potentigsssues and have designed our platform with fault tolerance and redundancy to
minimize the impact of system failures, our platform may still contain serious errors or defects, security vulnerabilitie
or software bugs that we may not be able to succéssforrect in a timely manner, or at all. For further details on
our technol ogy OGumBuginass tOurdechnalage Infradrecteice Ao n 24bdrgaeldition, our
platform is a multitenant cloudased system that allows us to deploy new gassand enhancements to all of our
Merchants simultaneously. To the extent we deploy new versions or enhancements that contain errors, defects, sect
vulnerabilities or software bugs to all of our Merchants simultaneously, the consequences would devererthan

if such versions or enhancements were only deployed to a small number of our Merchants. While we have n
experienced any material disruptions to the operations of our platform, whether due to software errors, bugs, defec
security vulneralities or other reasons, in Fiscals 2026, 2025 and 2024, there is no assurance that such issues will r
arise in the future.

Merchants may demand substantial compensation for any losses incurred due to platform disruptions and/or ce
doing business with us entirely. While our agreements with Merchants typically set a limit on our liability for any
losses incurred due to platfo disruptions, usually capped to the aggregate service fees or a fixed amount per
shipment, there can be no assurance that these provisions will be enforceable or adequate to shield us from signific
liabilities or damages arising from Merchant clailggen if unsuccessful, a claim brought against us by any Merchant
would likely be timeconsuming and costly to defend. While there have been no liability claims from any Merchants
demanding substantial compensation for platform disruptions in Fiscals 202%and 2024, we cannot assure you
that such claims will not arise in future. In such case, we may suffer negative publicity, financial loss, and harm to ol
brand and reputation, resulting in the loss of Merchants on our platform.

Any actual or perceived cyberattacks, including denial of service attacks and data breaches, could interrupt our
operations and expose us to significant liability, thereby adversely affecting our reputation, brand, business,
financial condition, cash flowsand results of operations.

We store personally identifiable information, and other confidential data belonging to our Merchants and en
consumers in the ordinary course of our business. We have been, and may be, subject to cyberattacks, comp
malware, computer viruses, social aragring (including phishing and ransomware attacks), general hacking, physical
or electronic brealins, or similar fraudulent activity. Any accidental or wilful security breaches or other unauthorized
access to our platform or servicing systems couldmmpé our operations and cause confidential, proprietary, or
sensitive information to be stolen and used for criminal or other unauthorized purposes. Such attacks could also de
or disrupt service to our Merchants and end consumers, potentially detemdngonsumers from visiting our
Merchantsé shops and result in a | oss of business
party applications could be compromised if vulnerabilities within our system or those ep#niydappliations are
exploited by malicious actors. Security breaches or unauthorized access to confidential information could expose
to liability related to the loss of the information, tirmensuming and expensive litigation, and negative publicity. We
may alsdbe required to expend substantial capital and resources to address the issues or any software vulnerabilit
thereby adversely affecting our business, financial condition, cash flows and results of operations.

While our technology stack is certified with SOC 2 Type 2 Attestation and we have implemented cybersecurit
policies, system controls, and checks designed to restrict access to the data we store, these measures may n
effective in all instances. Any stances of data leakage, cyber attacks or data breaches could disrupt our business at
adversely affect our reputation, financial condition, cash flows and results of operations. While we have ng
experienced any incidents of data leakage, cyber attaeks,lideach or any other fraudulent activity that have
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materially affected our business, cash flows or results of operations in Fiscals 2026, 2025 and 2024, there is
assurance that such issues will not arise in the future or that the recovery systems, security protocols, netwc
protection mechanisms andhet safeguards that we have implemented will be adequate to prevent network and servic
interruption, system failure or data loss. While we have eghare insurance policies, such policies may not cover
any losses incurred from such incidents, in paratoall, in which case, our business, cash flows and results of
operations could be adversely affected.

In addition, we engage third parties in certain ci
consumersdé6 data as part of their business relations
third par ttyielimifed, dsave do nat eontolthieir operations or processing of data beyond our contractual
agreements. Consequently, we cannot ensure the integrity of the security measures they implement to protect
Merchantsé or end c gunerablm® cybedattatks br zecurity iacadents affgcting shem, which
could adversely impact our busi ness JieWeecollect dhd ppogess sy
significant information about our Merchants and end consumers and are subject to various laws, regulations, rules
policies and other obligations regarding cybersecurity, privacy, data protection and information security, amed failu
to comply with them could subject us to significant reputational, financial, legal and opetatmrsequencesd o0 n
page56.

Our success depends on the continuing efforts of our Key Managerial Personnel, Senior Management Personnel
and qualified personnel. If we fail to hire, retain or motivate such individuals, our business could suffer.

Our success substantially depends on the ongoing service and reputation of our KMPs, SMPs and other qualif
personnel such as our technology team. The following table summarizes the total number of our KMP, SMP ar
permanent employees, and the attritiate of our KMP and SMP as of and for the Fiscals indicated.

Particulars As of / For Fiscal Ended March 31,
2026 2025 2024
Total number of permanent employees 1,470 1,270 1,288
Total number of KMP and SMP 9 9 9
KMP and SMP attrition rat (%) - - 12.50%

Note:
@ Attrition rate is calculated as the total number of KMP and SMP who exited within the relevant period divided by thetatetragmber
of KMP and SMP as of the beginning and end of the relevant Fiscal.

Our KMP and SMP attrition rate of 12.50% in Fiscal 2024 was due to the departure of one of ouFkMB&her
details of the attrition of K MR Managdmerg MRangesnin durhkey | a
Managerial Personnel an8enior Management Personiilthe three immediately preceding yeaon page288

If any of our KMPs, SMP or other qualified personnel leave due to death, disability or other reasons, or if thei
reputation is harmed, our business may be disrupted and our financial condition and cash flows adversely affect
We may incur additional cts to recruit, train and retain qualified personnel or may face difficulties in finding
qualified replacements. If any of our KMP, SMP or other qualified personnel joins a competitor or forms a competin
business, we may lose Merchants, kroow and key pfessionals and staff members. While all our KMPs, SMP and
employees have entered into employment agreements with us that includenmoete clauses, there can be no
assurance that such provisions will be enforceable in the event of a dispute.

In August 2023, we were subject to adverse publicity relating to staff turnover in the acquired Shiprocket Omur
business in relation to our restructuring of the acquired entity. Other than that, we have not had any adverse public
related to staff turneer in Fiscals 2026, 2025 and 2024, though there is no assurance that it would not occur in th
future. Such instances could harm our reputation and impede our ability to attract new talent, which may negative
impact our business operations.

Our ability to staff and train new employees in our operations may not meet the growing demands of our busines
This may materially and adversely affect our ability to grow our business and our cash flows and results of operatior
Our rapid growth alsoequires us to hire, train and retain a wide range of employees that can adapt to a dynamic
competitive and challenging business environment and that help us enhance business growth, innovate new offeril
and develop technological capabilities. We maydnieoffer attractive compensation and other benefits packages,
including sharébased compensation, to attract and retain them. The following table sets forth our employee benefi
expense as a percentage of Total Expenses for the Fiscals indicated.

Particulars Fiscal
2026 | 2025 | 2024
(T million, unless other
Employee benefits expense (A) 3,794.717 3,149.16 4,307.91
Total Expenses (B) 21,533.64 17,492.7( 17,086.35
Employee benefits expense as a percentag 17.62% 18.00% 25.21%
Total Expenses (C=A/B) (%)
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We may need to continue to invest significant amounts in salaries and stock options to attract and retain new employ
and expend significant time and resources to identify, recruit, train and integrate such employees. If we are unable
effectively mange 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 busine
financial condition, cash flows and rétsuof operations.

The ASho pboazkeét the trademark of which is owned by
and grow our business. Our brand and reputation could be harmed by complaints and negative publicity regarding
our Company or products.

Our brand and reputation are critical to the success of our business, and largely depends on our ability to provide hif
quality, welldesigned, useful, reliable and innovative solutions. We have registered our commonly used marks
including brand logosfo A Shi pr oc ket 0, Ship®dkathreocckkoeutt X0 waintdh fit he tr
India. Errors, defects, disruptions or other performance problems with our platform, including wipattyréipps,

may harm our reputation and brand. We may intoeduew solutions or terms of service that our Merchants and end
consumers do not like, which may adversely affect our brand. Additionally, if our Merchants or end consumers hay
a negative experience using our services or {péndy services integrated thiour platform, such experience may
affect our brand. We also enable independent app developers to develop their own apps and services on our platfc
While our app developers are required to complete a signup, verification and contract procest)ieskgaatly apps
undergo rigorous quality checks before being avail a
expectations, our reputation may be harmed.

We have incurred and will continue to incur advertising expenses to strengthen our brand. There can be no assura
that our marketing efforts will be successful, and even if they are, any increase in revenue as a result of our market
efforts may not dbet the expenses we incur in building and maintaining our brand. Our Marketing Expenses were a

foll ows for the FiOurdBasinas$ Viarkdtingb a b e 847a&ee al so 0

Particulars Fiscal
2026 | 2025 | 2024
(T million, unless o
Marketing Expenses (A) 362.32 211.72 188.63
Total Expenses (B) 21,533.64 17,492.7( 17,086.35
Marketing Expenses as a percentage of Total Expenses (C=A/B 1.68% 1.21% 1.10%

Any negative publicity about us, such as complaints or negative reviews by our Merchants, alleged misconduc
unethical business practices, safety breaches, or other improper activities, or rumours, whether deliberate or otherw
that relate to our busass, directors, officers, employees, or shareholders, can harm our reputation, business, ca:
flows and results of operations. While we have not received any such complaints that had a material impact on ¢
business in Fiscals 2026, 2025 and 2024, weataassure you that these will not arise in the future. These allegations,
even if unproven, may lead to inquiries, investigations, or other legal actions against us by regulatory or governme
authorities as well as private parties and could cause usubp significant costs to defend ourselves. Any negative
market perception or publicity regarding our Merchants, our ecosystem partners, or any regulatory inquiries
investigations and lawsuits initiated against them, may also have an impact on owrtataedutation, or subject us

to regulatory inquiries or investigations or lawsuits. While we have not experienced any material impact on ou
business from negative market perceptions and allegations regarding our Merchants or other ecosystem partners
their business, directors, officers, employees, or shareholders in Fiscals 2026, 2025 and 2024, we cannot assure
that we will not experience this in the future. The foregoing risks are exacerbated by the widespread use of soc
media and the increagjrincidence of fake or unsubstantiated news, particularly on social media and other online
platforms. If we are unable to maintain a good reputation or further enhance our brand recognition, our ability to attra
and retain Merchants, ecosystem partreand, key employees could be harmed and, as a result, our business, financial
position, cash flows and results of operations could be materially and adversely affected.

Our inability to collect receivables and defaults in payment from our Merchants could adversely affect our business,
financial condition, results of operations and cash flows.

Our trade receivables consist of Raterest bearing receivables from our Merchants. We typically provide our
Merchants with credit periods ranging from zero to 90 days. We provide for any outstanding receivables as doubtf
based on the credit risk madriwhich takes into account the historically observed default rates over the expected life
of various categories of trade receivables and these are updated and changed based on forward looking estimats
each reporting date.

The table below sets forth our trade receivables and Revenue from Operations as of the dates and for the Fis
indicated:
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Particulars As of/For Fiscal Ended March 31,
2026 | 2025 | 2024
(T million, unless othe
Trade receivables (A) 2,364.95 1,470.26§ 1,170.59
Revenue from Operations (B) 20,241.41 16,320.14 13,159.76
Trade receivables as a % of Revenue f 11.68% 9.01% 8.90%
Operations (C=A/B) (%)

The tables below sets forth an ageing analysis of our trade receivables as of the dates indicated:

Particulars As of March 31, 2026
Outstanding for following periods from transaction date
Unbilled | Less than| 6 months| 1-2 years| 2-3 years| More than | Total

revenue | 6 months| i 1year 3 years
(T million)
Undisputed receivablésconsidered good 1,499.10 2,364.95 - - - -1 2,364.95
Undisputed Receivabléscredit impaired - - 184.99  155.25 97.98 75.60] 513.82
Total 1,499.10 2,364.95 184.99] 155.25 97.98 75.60| 2,878.77

The increase in our trade receivables as of March 31, 2026, compared to our total trade receivables as of March
2025, was primarily in line with the increase in the business of our Company and changes in Merchant and prodt
mix.

Macroeconomic conditions could result in financial difficulties for our Merchants, including limited access to the
credit markets, insolvency or bankruptcy. Such conditions could cause Merchants to delay payment, reque
modifications of their payment tesnor default on their payment obligations to us, cause us to enter into litigation for
nonpayment, all of which could increase our receivables. In any such case, we might experience delays in tl
collection of, or be unable to collect, our trade payalaed if this occurs, we may not be able to pay our vendors in

a timely manner or at all. For example, in Fiscal 2023, one of our Merchants defaulted on payment of outstanding du
amounting to 45.08 million, a n cccused persdds Fop farther detaits,sseef i
fiOutstanding Litigation and Material Developmeintkitigation by our Company Criminal proceedingson page

406. While we have not been subject to any delays or defaults in Merchant payments that have matksidligraely
affected our business, results of operations or cash flows in Fiscals 2026, 2025 and 2024, there is no assurance
such issues will not arise in the future. Any delays or defaults in Merchant payments, increase in trade accour
receivablesout of proportion with our total revenue, or delays in billing or collection could negatively affect our
financial condition, cash flows and operations.

We may incur additional liabilities from lost or damaged packages or delayed shipments to the extent such losses
are not covered by our insurance policies, which would adversely affect our results of operations, cash flows and
profitability.

Packages processed through our platform may be lost or damaged during shipment through our logistics partners
shipment may delayed for various reasons. In the case that the packages are lost or damaged during shipmen
shipment is delayed, our logistpartners are contractually obligated to provide compensation for lost or damaged
packages. Nonetheless, there is no assurance that such compensation will be made in full, or at all. Consequently.
may be exposed to liability for damages if we are lantbrecover the full amount of compensation that we have paid
out to Merchants.

In addition, Merchant products stored at our fulfilment centres are subject to risk of damage or loss due to natur
calamities such as fire, floods, earthquakes, or other unforeseen events. While we maintain insurance policies covel
the Merchant produs and fixed assets housed within our fulfilment centres, there is no assurance that we will be abl
to successfully make insurance claims for any losses incurred from incidents that occur, whether in part or at all. F
example, on November 28, 2024, wadra fire at one of our fulfilment centres in Mumbai. While losses incurred by
our Merchants were covered by insurance policies, w
million in Fiscal 2025. While we have not incurred any othability in relation to lost or damaged shipments that
have materially impacted our business in Fiscals 2026, 2025 and 2024, any such incidents that arise in the future r
cause us to lose Merchants and adversely affect our business, financial coralitiditgws and results of operations.

[Remainder of this page has intentionally been left blank.]
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The scale of our business has increased significantly in recent years as a result of strategic acquisitions and organic
growth, with Revenue from Operations increasing®¥.03 t o ~ 20, 241. 41 million in
million in Fiscal 2025, and by 24.02% to ~ 16, 320.12
We may not be able to sustain such growth rates, and our historical growth rates dhmmtlbe taken as indicative

of our future growth prospects.

The scale of our business has grown significantly in recent Fiscals, as illustrated by the increase in our Revenue fr
Operations and number of unique transactions, as set forth in the table below.

Particulars Fiscal
2026 | 2025 | 2024
(T million, unless other
Revenue from Operations 20,241.41 16,320.12 13,159.76
% increase from previous year (%) 24.03% 24.02% N.A.
Unigue transactio®s (million) 202.08 164.35 132.28
% increase from previous year (%) 22.96% 24.24% N.A.

Note:
@ Unique Transactions: Count of distinct transactions processed by Merchants with the Company, regardless of the numinetfsefrpices
availed by such Merchant.

Our historical growth was primarily attributable to the integration of businesses and technologies that we had acquire
S e & W may be unsuccessful in making, integrating and maintaining acquisitions and strategic investments, whic
could hinder the growth of our business and prevent us from achieving expected returns on such acquisitions
investments. Failure to realize tlezonomic benefit of such acquisitions could result in substantial impairment
chargesb o n 3lda details of our acquisitiondleanwhile, our organic growth has been driven by, among other
things, the growth of our Merchant base, network of logistic and credit partners, expansion of our offerings, and grow
in transaction volumes. Our historical growth may not be indicativeroépmparable to, our future prospects. No
assurance can be provided that we will be able to successfully implement our business strategies or undertake r
business initiatives.

If we fail to maintain quality support services to our Merchants, our business, financial condition, cash flows and
results of operations would be adversely affected.

Providing high standards of service and support to our Merchants and end consumers is critical for successfu
onboarding new Merchants, retaining existing ones, and fostering the growth of our business. Consequently, we he
invested significantly in dealoping user experiences that cultivate trust and loyalty on our platform, for both our
Merchants and end consumers alike. This includes offering quick and reliable delivery options, ensuring a smooth a
seamless checkout experience on our platform, aaidtaining open communication with customers by providing
reattime updates and personalized customer service. We also strive to deliver high levels of transparency to Mercha
in various aspects of their business operations, equipping our Merchantsakitme tracking, synchronized data on

end consumers, inventory, orders and payments, standardized dispute resolution procedures, and analytics
intelligence to optimize their strategies. If any of the personnel deployed by theadhiyebperated dacentres
engaged by us indulge in unprofessional or illegal behaviour while interacting with our Merchants, end consumers,
ecosystem partners, our reputation and brand may be adversely affected and we could lose business. While we t
not experiencedny such instances in the past that have materially affected our business in Fiscals 2026, 2025 or 20:
there is no assurance that such issues will not occur in the future. We have experienced and may in the future experie
interruptions, delays and tages in service and availability from time to time due to a variety of factors, such as
technology failures, human or software errors, website hosting disruptions and capacity constraints. While we ha
not experienced any interruptions, delays or outagesrvice and availability that have materially and adversely
affected our business, cash flows or results of operations in Fiscals 2026, 2025 or 2024, there is no assurance that
such interruptions, delays and outages in the future will not advérgedyt us. Any failure to maintain quality support

or a market perception that we do not provide quality support, could harm our reputation and adversely affect ol
ability to scale our platform and business, our financial condition, cash flows and daerations.

If we fail to deliver services in accordance with the contractual requirements of our contracts with Merchants, we
could be subject to significant costs or liability and our business, reputation, cash flows and results of operations
could be adversely aftged.

The services that we provide to our Merchants involve complex processes and adherence to several contract
requirements and standard operating procedures. For example, we are typically required to indemnify the Merche
for any losses arising out of asseor use of our services, and due to breach of the agreement, violation of applicable
laws, wrongful or negligent act or omission by us, and infringement of their intellectual property rights aperiyird
claims made against the Merchants. Such prowgsnot only put us at a risk of monetary loss but it may also result in

a material breach of contract which can result into a loss of the Merchant and termination of the contract with su
Merchant, which could adversely affect our business, reputatioandial condition, cash flows and results of
operations. While we have not faced any such instances or termination of business relationships with any key Merch
in Fiscals 2026, 2025 and 2024, should our business relationship with any of these kegnMeecterminated for

any reason in the future, it could have an adverse effect on our revenues, cash flows and prospects.
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Failure to prevent or manage fraudulent transactions and illegal activities on our platform, including any violation
of our policies or misuse of our platform by our Merchants, ecosystem partners, 4héndy vendors or employees,
could harm our businessrad reputation and expose us to liability.

We face risks with respect to fraudulent or illegal transactions or conduct that may take place on our platform. The
include the sale and purchase of illegal products or services, including fake or counterfeit products, use of stolen c:
data, onboardip using fake documents, fraud with respect to returns and refunds, other illegal activities involving
personal information, exploitation of system bugs or vulnerabilities to circumvent payment requirements and frau
committed by users in concert with ousrpmer network. While we have implemented various measures to detect,
penalize and reduce the occurrence of fraudulent or other malicious activities on our platform and detect and penal
bad actors on our platform, including KYC verification for Merclsarissuing a list of prohibited products to
Merchants, and imposing penalties on Merchants who attempt to ship these prohibited products, no assurance cal
provided that such measures will be effective in preventing such transactions, or that we abilé lie detect
fraudulent or illegal activities in general.

Any misappropriation of funds, documents, software code, or data, use unauthorized software on our systems, or 1
to adhere to established protocols when dealing with Merchants on the part of our employees could subject us
liability for damages, as vleas regulatory actions and penalties. For example, one of our former employees was
accused of misappropriating 1.63 million in Compan
person in August OuiskaRding Litigtion addeMaterial Beyvelopsnents Litifjation by our
Companyi Criminal proceedingd o n 4Q6 aViile this incident is not expected to have a material impact on the
financial condition of our Company and we have enhanced our internal controls, implemented safeguards al
established policies to detect and prevent any misconduct or errors by ooyeesplthere is no assurance that the
measures we have put in place will be effective in identifying or deterring any misconducts on the part of ou
employees. Sth misconducts could damage our reputation.

Further, our Merchants, ecosystem partners and service providers handle a substantial volume of transactions
sensitive personal and business information on our platform. Our business and reputation could be adversely affec
if transactions were redicted, misappropriated, or otherwise improperly executed, if confidential information is
disclosed to unintended recipients, or if there is an operational failure in transaction processing, whether as a resul
human error, a purposeful sabotage or adtdent manipulation of our operations or systems.

While we have not experienced any instances of fraudulent or illegal transactions on the part of our Merchant
ecosystem partners, thighrty vendors, or employees or been subject to any ongoing investigations or litigation in
relation thereto that haveaterially and adversely affected our business, financial condition, cash flows or results of
operations in Fiscals 2026, 2025 and 2024, there is no assurance that such issues will not arise and adversely a
our business, reputation, financial conditieash flows and results of operations.

The market for technology solutions in the@mmerce industry is new and evolving, and if this market develops
more slowly than we expect or declines, or develops in a way that we do not expect, our business, financial condition
cash flows and results adperations could be adversely affected.

According to the Redseer Report, I ndi aés online
benchmarks, underlining significant headroom for growth. Nonetheless, such market may not develop as anticipate
Our future prospects should be comsi in light of the inherent challenges and uncertainties we face, including the
rapid growth of our business, which may obscure the full range of trends that we are subject to. No assurances car
provided that the industry will sustain its growth tcagey, or that our Company will be able to continue expanding
our business accordingly. As we navigate the new and developing market, elements of our business strategy rern
subject to ongoing refinement and adaptation. We have encountered, and wilbeawtiencounter, risks and
challenges faced by growing companies in new and evolving industries, such as unforeseen and increasing exper
as we continue to scale our operations. If we fail to manage these risks effectively, our business, finartaal, condi
cash flows and results of operations could be adversely affected.

Some aspects of our platforms include open source software, and our use of open source software could negativel’
affect our business, results of operations, cash flows, financial condition, and prospects.

Some of the aspects of our platform include software covered by open source licenses, including open API softwa
The terms of open source licenses are open to interpretation, and there is a risk that such licenses could be const
in a manner that im@es unanticipated conditions or restrictions on our platform. In such an event, we could be
required to reengineer all or a portion of our technologies, seek licenses from third parties, discontinue the use c
certain platforms in the event-engineeringcannot be accomplished, or otherwise be limited in the licensing of our
technologies, each of which could reduce or eliminate the value of our technologies and offerings. If portions of ot
proprietary software are determined to be subject to an operedmanse, we could also be required to, under certain
circumstances, publicly release or license, at no cost, our offerings that incorporate the open source software or
affected portions of our source code, which could allow our competitors ottloitidgparties to create similar offerings

with lower development effort, time, and costs, and could ultimately result in a loss of transaction volume for us. W
cannot ensure that we have incorporated open source software in our offerings and techindogiasner that is
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consistent with the terms of the applicable license or our current policies, and we may inadvertently use open soul
in a manner that we do not intend or that could expose us to claims for breach of contract or intellectual proper
infringement, misappmriation, or other violation. If we fail to comply, or are alleged to have failed to comply, with
the terms and conditions of our open source licenses, we could be required to incur significant legal expenses defenc
such allegations, be subject to sfgraint damages, be enjoined from the sale of our offerings and be required to
comply with onerous conditions or restrictions on our offerings, any of which could be materially disruptive to our
business. While there have been no instances in which we fait®mmply, or were alleged to have not complied, with

the terms and conditions of our open source in Fiscals 2026, 2025 and 2024, no assurance can be provided that we
remain in compliance with applicable terms and conditions.

We may not be able to price our offerings optimally, which can detract from our ability to attract new Merchants
and retain existing Merchants.

We have in the past, and may in the future, change our pricing model from time to time, particularly as we introduc
new solutions or product offerings to our platform. We primarily operate on a consusbpted pricing model
whereby our revenue is linkedo our Merchant s6 usage of our pr oduc
parameters for each product, such as t@GWONDuUumMPberesfs €
further Manhaigemens ée Di s c umanciabConddion@dnd Resalts of Qperatiar®lr F
Business Model o n 378 &ailuze to set optimal prices for our offerings could result in a loss of existing Merchants
or failure to attract new Merchants, particularly as MSMEs tend to be price sensitive. Pricing decisions may influenc
the adoption mix among our plans and nigdy impact our overall revenue. In addition, as our competitors introduce
new solutions that compete with ours, we may be unable to attract new Merchants at the same srice ysiing

the same pricing models that we have historically employed. As a result, we may be compelled to reduce our prices
the future, which could adversely affect our revenue, gross profit, profitability, financial position and cash flows.

We may not be able to prevent others from unauthorized use of our intellectual property or may be subject to claims
by third parties for alleged infringement, misappropriation, or other violation of their intellectual property or other
proprietary rights,any of which could harm our business and competitive position.

Our trademarks, domain names, brands and similar intellectual property are critical to our success. We rely or
combination of trademarks, domain names and agreements with employees and third parties to establish and pro
our rights in our technologyna intellectual property. As of the date thiis Prospectyswe have 49 trademarks
registered in the name of our Company and Subsidiaries under the Trademarks Aé&ddi@ally, one trademark

has been assigned to us through an assignment deed eptechBer 20, 2023, between Swiftly (formerly Wigzo) and
our CompanyS e éOurBusiness Intellectual Propertp a Galerninent and Other Approvailsintellectual
Propertyo o n 238and418 respectively.

While we undertake to register our intellectual property, there is no assurance that such applications will be grante
As of the date othis Prospectysve have pending applications for registratio@®frademarks under various classes.
Additionally, two of our trademark applications, for one trademark under different classes, havppmszby third

parties and a response has been filed. An intellectual property registration granted to us may not be sufficient to prot
our intellectual property rights. We also rely on contractual arrangements, including confidentialitiiseiosure
agrements, invention assignment and +ommpete agreements with our employees and others, to protect our
proprietaryrights. Such agreements may be breached by counterparties and there may not be adequate reme
available to us for such breach. Although we have policies and measures in place to prevent unauthorized use of
intellectual property, unauthorized pastienay duplicate, mimic, reverse engineer, access, obtain, or use the
proprietary aspects of our platform or obtain and use information that we consider proprietary. Third parties ma
misappropriate our data, through website scraping, robots, web crawletfeeo tools or means and aggregate this
data on their websites with data from other compan
functionality of our website. Malicious thisparty actors may adopt service names or purchase damaies like

ours, thereby harming our ability to build brand identity and leading to confusion. Any adverse experience with thos
parties using similar trade names, as well as any consequent negative publicity or perceptions, may adversely aff
our reptation and brand.

Our Company uses two trademarks registered under the Trademarks Act, 1999 in the name of its Subsidia
Shiprocket Omuni, and six trademarks registered in the name of its Subsidiary,\Wtdlerwe have not entered into

any agreement with our Subsidiaries for use of such trademarks and we do not pay any consideration or fees to
Subsidiaries, for use of such trademarks, we may be required to pay any consideration or fees to ouieSubsidiar
use of such trademark in future, if required by the Slidises, on terms which may not always be in our favour. We
may also be susceptible to claims from third parties asserting infringement and other related claims. Companic
including our competitors, or individuals, may hold or obtain patents, tradenraoiises proprietary or intellectual
property rights that would prevent, limit or interfere with solutions or products offered on our platform. From time to
time, we may receive inquiries from holders of patents or trademarks inquiring whether we ififgingedprietary

rights or may have lawsuits filed against us by holders of patents, trademarks, trade secrets or other intellectual props
or proprietary rights alleging that we are infringing, misappropriating, diluting or otherwise violating thésr og

may be required to execute settlement agreements.
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Al s o QGueBusinesdi a @alerninent and Other Approvaisintellectual Propertp o n 2@d&agdelt 2
respectively.

While we have not been subject to any material intellectual property claims or unauthorized usage of our intellectu
property by third parties in Fiscals 2026, 2025 and 2024, there is no assurance that such issues will not arise in
future. Monitoringunauthorized use of our intellectual property is difficult and costly, and the steps we take to preven
misappropriation in the future may not be successful. From time to time, we may have to resort to litigation to enforc
our intellectual property rightsvhich could result in substantial costs and diversion of our resources. Failure to defend,
maintain or protect these rights could harm our business. Any unauthorized use of our intellectual property by thil
parties may adversely affect our current amdrfe revenues and our reputation.

We incurred 7 181.66 million, 765.78 million and 7~ 2:
(including other intangible assets and capital advances) in Fiscals 2026, 2025 and 2024, respectively. We may
require additional capital to suppadrthe growth of our business and our future capital needs may require us to
obtain additional loans and borrowings or issue equity or debt securities, which may impose restrictions on our
business activities and dilute our shareholdersé eq

We need capital to, among other things, invest in technologies and product development including sales and marketi
fund organic and inorganic growth initiatives and general corporate purposes. The table below sets out ol
expenditures on purchase of pesty, plant and equipment (including other intangible assets and capital advances) for
the Fiscals indicated.

Particulars Fiscal
2026 | 2025 | 2024
(T million)
Purchase of property, plant and equipment (inclu 181.66 65.78 245.16
other intangible assets and capital advances)

For furtheManadeamernst 06 seli sficussi on and Analysis iof F
Capital Expenditure3 o n 39ta g e

We may in the future seek equity or debt financing to finance a portion of our capital expenditures or refinance ol
debt. Such financing may not be available to us in a timely manner or on commercially acceptable terms, or at all.
addition, our futureapital needs and other business reasons may require us to issue additional equity or debt securit
(including convertible debt securities) or obtain a credit facility. The issuance of additional equity securities or dek
securities convertible into eduy coul d di |l ute our shareholders6é shai
financing could be subject to a number of factors, including general market conditions, business performance a
investor acceptance of our business plan. Our outstantieftedness may also affect our ability to obtain financing

in a timely manner and on reasonable terms. These factors may make the timing, amount, terms and conditions of s
financing unattractive or unavailable to us. If we are unable to raise sufffaigas, we will have to significantly
reduce our spending, delay or cancel our planned activities. We might not be able to obtain any funding or service &
of the debts we incurred, which could mean that we would be forced to curtail or discontingei@tioas thus
causing our business, financial condition, cash flows and prospects to be materially and adversely affected.

The incurrence of indebtedness would require us to use a portion of our future cash flows from operations to p:
interest and principal on our indebtedness, thereby resulting in an increase in debt service obligations. Our financi
arrangements may alsmjpose certain operating and/or financial covenants that restrict our operations, limit our ability
to implement our business strategy, heighten our vulnerability to downturns in our business, the industry, or in tf
general economy, prevent us from takadyantage of business opportunities as they arise, or prevent us from being
able to pay dividends t o oulirWes thaarde iToltddr B.orKF orwi fnugrst

of March 31, 2026. If we are unable to comply with repayment and other covenants in future financing agreemen
that we enter into, our business, financial condition and cash flows could be adversely affecied 58 a g e

Any failure or significant weakness of our internal control systems could result in operational errors or incidents
of fraud, which would adversely affect our profitability and reputation.

We have established internal control systems and processes that our internal audit team scrutinises and periodic
tests and updates as necessary. While we believe that our risk management, compliance, internal audit and operati
risk management funions are commensurate with the size and complexity of our operations, we are still exposed tc
operational risks arising from the potential inadequacy or failure of internal processes or systems, and our actions
not be sufficient to ensure effective emal controls in all circumstances. Given the high volume of transactions
undertaken on our platform, it is possible that errors may repeat or compound before they are discovered and rectifi
Our information systems and internal procedures that argrasgbito monitor our operations and overall compliance
may not identify every instance of n@oempliance or every suspicious transaction. If internal control weaknesses are
identified, our actions may not be sufficient to correct such weakness. Failarateoial errors in our internal systems
may lead to pricing errors, inaccurate financial reporting, fraud and failure of critical systems and infrastructure. Suc
instances may also adversely affect our reputation, business, results of operationsysaahdflitnancial condition.
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Although we have not encountered any material lapses in our internal control systems and prdgdcals 2026,

2025 and 2024we cannot assure you that that such internal control systems and practices that we have put in pla
will be sufficient in monitoring or detecting any fraud that occurs. Failure to identify such instances may adversel
affect our reputation.

We collect and process significant information about our Merchants and end consumers and are subject to various
laws, regulations, rules, policies and other obligations regarding cybersecurity, privacy, data protection and
information security, and failureto comply with them could subject us to significant reputational, financial, legal
and operational consequences.

Collection, possession, transmission and use of personal data subjects us to laws, rules and regulations in India rela
to the collection, storage, use, sharing, disclosure, protection and security of personal information, as well as reque
from regubtory and government authorities relating to such data. In addition to the information we collect from our
Merchants and end consumers to complete a sale or transaction, we receive data from multiple sources such as
ecosystem partners. These laws, suknd regulations evolve frequently, and their scope may continually change,
through new legislation, amendments to existing legislation, and changes in enforcement. For example, we are requi
to comply with the Information Technology Act, 2000 and thkes notified thereundemlong with the Indian
Information Technology (Reasonable Security Practices and Procedures and Sensitive Personal Data or Informati
Rules, 2011, as amended and the recently introduced Indian Information Technology (Intgr@adialines and
Digital Media Ethics Code) Rules, 2021, as amended, all of which influence the way in which we operate our busines
For our international operations, we comply with global data protection regulations, including the General Dat:
Protecti onGDWR@m)u liart itome (Bur opean Uni on, to ensure da
crossborder data transfers.

We are also subject to the DRDBIiAdOa)l, FReerrstoanianl pDaotva sP
become enforceable from November 14, 2025. The DPDP Act provides for protection of personal data and privacy
individuals, regulates cross border data transfer, and provides several exemptions for personal dsiteyfoptles
GovernmentThe DPDP Act requires companies that collect and deal with high volumes of personal data to fulfil certait
additional obligations such as appointment of a gabtection officer for grievance redressal and a data auditor to
evaluate compliance with the DPDP Alktprovides for and imposes restrictions and obligations on data fiduciaries,
resulting from dealing with digital personal data regardless of whether data was collected digitally or offline, anc
further, provides for levy of monetary penalties for breafobbligations prescribed under the DPDP Act. Further, the
Digital Personal DatRPDFPPRued criegn!| Bu ke s$ h el @akadncr@id,s i n
ensuring individuals privacy rights are protected. The DPDP Rules applies to all entities that process digital persor
data, both within India and abroad. It mandates the conduct of data protection impact assessmentsigkr high
processing activities and requires the notification of data breaches within a stipulated timéfoarhether details,

seefi Key Regul at idoo rom 25irkvhile we Have @ dedicated data protection officer who is responsible
for compliance with oumnternal data policies, GDPR, and other applicable data privacy regulations, and while we
have not experienced any instances of-compliance with applicable laws, regulations, rules or policies regarding
cybersecurity, privacy, data protection or infation security which have materially and adversely affected our
business in Fiscals 2026, 2025 and 2024, no assurance can be provided that we will be able to maintain complianc
the future.

In addition, the interpretation and application of laws, standards, contractual obligations and other obligations relatir
to privacy and data protection are uncertain. These laws, standards, and contractual and other obligations may
interpreted and afipd in a manner that is, or is alleged to be, inconsistent with our data management practices, oL
policies or procedures, or the features of our offerings. We may be unable to make such changes and modification:
a commercially reasonable manner oalitand our ability to develop new offerings and features could be limited.
Further, the costs of compliance with, and other burdens imposed by, applicable laws, regulations, and policies m
limit the use and adoption of, and reduce the overall demanddo offerings. Any inability to adequately address
privacy, data protection or securitglated concerns, even if unfounded, or to successfully negotiate privacy, data
protection or securityelated contractual terms with Merchants or ecosystem partrets comply with applicable

laws, regulations and other obligations relating to privacy, data protection, and security, could result in additional co
and liability to us, damage our reputation and adversely affect our business. Privacy and pergotyatsecerns,
whether valid or not valid, may inhibit market adoption of our offerifgslure to comply with applicable laws and
regulations could result in regulatory enforcement
Any actual or perceived cyberattacks, including denial of service attacks and data breaches, could interrupt ou
operations and expose us to significant liability, thereby adversely affecting our reputation, brand, business, financiz
condition, cash flowand results of operatiods o n 4P a g e

We could become subject to similar burdens in other jurisdictions into which we expand our business. For exampl
as part of our crosorder trade solutions, we obtain personal data from our Merchants and end consumers in multipl
jurisdictions includingthe U.S., the Middle East and Europe. Each jurisdiction has its distinct set of data privacy
guidelines, rules and regulations. Noompliance with such regulatory requirements could subject us to fines,

penalties or revocation of licenses, any of whichld@dversely affect our business, financial condition, cash flows

and results of operations. For further deitAayiattmloon t
perceived cyberattacks, including denial of service attacks and data breaches, could interrupt our operations an

57



45.

46.

expose us to significant liability, thereby adversely affecting our reputation, brand, business, financial condition, cas
flows and results of operation®d o M9.page

We had Tot al Borrowings of 72,420.12 million as of
and other covenants in future financing agreements that we enter into, our business, financial condition and cash
flows could be adversely affected

We have entered into shdadrm credit facilities with certain banks. The following table summarizes our Total
Borrowings as of the dat eRnancial thdelotewitessd on BQ@Bagéur t her d

Particulars As of March 31,
2026 | 2025 | 2024
(T million)
Total Borrowings 2,420.12 2,446.65 2,132.75

While none of our borrowings contained restrictive covenants, and no consents are required from our lenders unc
the relevant facility documents for undertaking activities relating to the Offer as of March 31, 2026, no assurance c:
be provided that ournuture borrowings will be made on similar terms. The loan agreements governing indebtednes:
that we may incur in the future may materially restrict our operations, including our ability to incur additional debt,
pay dividends, make certain investments agayhpents, and/or encumber or dispose of assets, among others. We may
also be in default of financial covenants contained in agreements relating to our future debt in the event that our rest
of operations do not meet any of the terms in the covenantsding financial thresholds or ratios. Any failure to
comply with the conditions and covenants in future financing agreements that is not waived by our lenders ¢
guarantors or otherwise cured could lead to a termination of our credit facilities, acmelefall amounts due under

such facilities, enforcement of security provided under certain of our financing agreements, any of which coul
adversely affect our financiabndition, cash flows and our ability to conduct our business and implement our business
plans.

Any fluctuations in the interest rates assigned to our debt instruments may also directly impact the interest costs of ¢
loans. Our ability to make payments on and refinance our indebtedness will depend on our continued ability to gener
cash from oufuture operations. We may not be able to generate enough cash flow from operations or obtain enou
capital to service our debt in the future.

While we have not been in default of any of our financing agreements in Fiscals 2026, 2025 and 2024, there is |
assurance that we will be able to remain in compliance with such agreements.

If we are unable to obtain, renew or maintain the statutory permits, approvals and licenses necessary for the
operation of our business, financial condition, cash flows, results of operations and prospects could be materially
and adversely affected.

In the course of our business operations, we are required to obtain various approvals, licenses, registratio
authorizations and permits, and make necessary registrations and notice filings with governmental, statutory a
regulatory authorities at théstrict, state and central government levels. Certain licenses, authorizations and approval.
may expire in the ordinary course, and we would be required to obtain renewals in a timely manner. We have appli
or are in the process of applying for additioapprovals, including the renewal of approvals which may expire from
time to time for our operations in the ordinary course of business or change in the location of the premises and
account of change in the name of our Company post conversion frowmategdiimited company to a public limited
company. For instance, we have applied (i) no-objection certificate issued by the fire department of relevant
municipalities for our fulfilment centres in Assam and Jharkhand (ii) registration under Legal Melogy
(Packaged Commoditygules, 2011, for our fulfilment centre in Lucknow, Uttar Pradé&sir further details, please

s e &ovdérnment and Other Approvals o n 4JlLaGiven the dynamic nature of regulatory frameworks in the
regions which we operate, we may also need to obtain additional licenses and approvals as new regulations are ena
While we have not faced any material instances where our application fooistgtetmits, approvals or licenses was
rejected by the relevant regulatory authaintyFiscals 2026, 2025 and 2024, our ability to maintain business operations
and execute our strategic objectives as planned could be compromised if we fail to obtain or renew the requis
licenses and approvals in future. Further, certain of the licemgkapprovals in relation to our fulfilment centres are
required to be maintained by our landlords, including th@hjection certificates issued by the fire department of
relevant municipalities. If our landlords face delays in procuring and maintauéiglicenses and approvals, we may

be subject to penalties. For instance, for our fulfilment centrégarkhandand Uttar Pradesh, our landlords are yet

to obtain the nabjection certificate issued by the fire department of relevant municipality. For further details, please
s e 6ovérnment and Other ApprovalMaterial approvals expired and renewal to be appliedforo n 432a g e

In addition, the licenses, authorizations, and approvals we have obtained are subject to various conditions. We can
guarantee our ability to continuously fulfil such conditions, and there can be no assurance that the government or otl
regulatory bodis will not impose onerous requirements and conditions on our operations or that the relevan
authorities will renew the expired licenses and approvals in the anticipated time frame or at all. We are in the proce
of applying and may need to apply for aduial approvals, including the renewal of approvals which may expire from
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time to time and approvals required for our operations in the ordinary course of business and on account of change
the name of our Company or change in the location of the premises. We have, in the past, received in the ordin:
course of business gemershow cause notices from relevant authorities in relation to certainr non
compliances/clarifications. Though we have not faced any adverse action by the authorities in relation to such notic
we cannot assure you that no adverse action will be takémstiga in relation to such nasompliances in the future.

We may also be unable to fulfil the terms and conditions to which such approvals, licences, registrations, consents ¢
permits are granted. Furthermore, we cannot assure you that the apprmded)j registrations, consents and permits
issued to us will not be cancelled, suspended or revoked in the eventodmephiance or alleged necompliance

with any terms or conditions thereof, or pursuant to any regulatory action and we may be sytgeatty and other
statutory and regulatory actions. In addition, if we are found to be in violation of applicable licensing requirements b
a court or a state, federal, or local enforcement agency, or agree to resolve such concerns by voluntary, aggeement
could be subject to or required to pay fines, damages, injunctive relief (including required modification or
discontinuation of our business in certain areas), criminal penalties, and other penalties or consequences. For def
of the material apprals we require for our business and operationsiGeev er nment and oQpapeer .
411

We have engaged in, and may continue to engage in, related party transactions, which could give rise to conflicts
of interest.

In the ordinary course of our business, we enter and will continue to enter into transactions with related parties. F
further i nformation on alSumnuary of Reladel RartyeTchnspcidong oyn 82prdhgnes a
these related party transactions were undertaken at
the Companies Act, 2013 and other applicable laws, during Fiscals 2026, 2025 and 2024.

We cannot guarantee you that all such transactions were on the most advantageous terms possible compared to"
we might have secured from unrelated parties. It is likely that we will engage in transactions with related parties in t
future. While any sch future transactions following our listing will be subject to approval by our Audit Committee,
Board, or Shareholders as required by the Companies Act, 2013 and the SEBI Listing Regulations, we cannot ens
that all future transactions will serve thesb@nterests of our Company and our minority shareholders or be fully
compliant with the SEBI Listing Regulations. Whether individually or collectively, future related party transactions
could potentially impact our financial status and operational resedjatively.

Any future transactions with our related parties could potentially involve conflicts of interest, as the interests of suc
entities and their shareholders may not align with the interests of our Company and our shareholders, particularly
relation to thenegotiation of, and certain other matters related to, our transactions with such entities. Conflicts o
interest may also arise in connection with the exercise of contractual remedies under these transactions such as defe
There can be no assurancattive will be able to address such conflicts of interest in the future.

Our business may be adversely affected by labour unrest and union activities and any disputes with our workforce
may disrupt our business operations.

As of March 31, 2026, we had 1,470 permanent employees and also utilised the services of 2,578 contractt
empl oyees in March 2026. For f uQutrBusness e Employees ®m @arg
247. None of our employees are represented by labour unions or are covered by a collective bargaining agreem
with respect to their employment, as of March 31, 2026. Further, none of our employees are related with or register
with any of the recognizedade unions as of March 31, 2026ion membership can result in higher employee costs,
operational restrictions and increased risk of disruption to operations. Efforts by our employees to modif
compensation and other terms of empl oy meopératingaxpenaes s o
or lead to production delays. While we have not experienced any disruptions in our operations due to disputes or otl
problems with our workforce in Fiscals 2026, 2025 or 2024, there is no assurance that such problems will not aris
The occurrence of such events could materially and adversely affect our business, financial condition, cash flows a
results of operations.

Any work stoppages or strikes affecting our service providers could also disrupt operations and adversely affect o
business, cash flows, results of operations and reputation.

We track certain operational and ne@AAP 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 such measures may adversely affect our business and reputation.

Certain of our operational measures are prepared with internal systems and tools that are not independently verif
by any third parties and may differ from estimates or similar measures published by third parties due to differences
sources, methodold@eg, or the assumptions on which we rely. Our internal systems and tools could have a number c
limitations in the future and our methodologies for tracking these measures may change over time, which could res
in unexpected changes to our measuresydiat) 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 err
the data we report may not be accurate. While these numbdrased on what we believe to be reasonable estimates
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of our measures for the applicable period of measurement, there are inherent challenges in measuring how our platfe
is used across large populations. Limitations or errors with respect to how we measure data or with respect to the c
that we measure maaffect our understanding of certain details of our business, which could affect ottefong
strategies. If our operating measures are not accurate representations of our business, if investors do not perceive
operating measures to be accurate arafdiscover material inaccuracies with respect to these figures, our business,
reputation, financial condition, cash flows and results of operations would be adversely affected.

Further, these operational measures and otheiGfoRP measures presentedthis Prospectyssuch as EBITDA,
EBITDA Before Exceptional Items, Adjusted EBITDA, Adjusted EBITDACore Business, Adjusted EBITDA
Emerging Business, Adjusted EBITDA Margin, Adjusted EBITDA Margi€ore Business, Adjusted EBITDA
Margin - Emerging Business, Contribati Margin, Contribution Margin Core Business, Contribution Margin
Emerging Business, Contribution Margin as a % of Revenue from Operations, Contribution M@ayi Business

as a % of Revenue from Operatidn€ore Business, Contribution MarginEmerging Business as a % of Revenue
from Operation§ Emerging Business, Net Worth, Return on Net Worth, Net Asset Value per Equity Share and Net
Tangible Assets araipplemental measures of our performance and liquidity that is not required by, or presented ir
accordance with, I ndnd ASO ) ac d omuwn tainn gGAAAtPgnd anrtce r(nfat i on
(IFRSG6) or U. S. GAAP. Fnd manGAAP measute® ageenot m ex@asurtementsof oar financial
performance or liquidity under Ind AS, Indian GAAP, IFRS or U.S. GAAP and should not be considered in isolatior
or construed as an alternative to cash flows, profit/(loss) for the year or anynethsure of financial performance or

as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investing o
financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or U.S. GAAP. Incedditese non

GAAP measures are not standardised terms, hence a direct comparison of th€geARomeasures between
companies may not be possible. Other companies may calculate the€AABnmeasures differently from us,
limiting its usefulness as a c@arative measure. Although these f®AAP measures are not a measure of
performance calculated in accordance with applicable accounting standards, our management believes that they
useful to an investor in evaluating us, as these measuresare wglelyu$ o eval uate an enti t:

Our insurance policies may not be sufficient to protect us from all business risks, and if our insurance coverage is
inadequate, it may have an adverse effect on our business, financial condition, cash flows and results of operations.

We have obtained insurance to cover certain potenti
fire, fixed assets, cyber security, medical claims and burglary, among others. The following table summarizes ol
grossinsuredasset as a percentage of the book value ofOuasse
Business$ Insuranc® o n 25iage

As of Book Value of Assets* Percentage of Insurance Coverage to Book Value of Assets
(in 7 mill (%)
March 31, 2026 271.07 100.000
March 31, 2025 186.07 100000
March 31, 2024 282.29 10000%

Note:

Includes property, plant and equipment, inventories, and cash in hand and cash in transit.

Our insurance policies contain exclusions and limitations on coverage, and, accordingly, we may not be insured f
certain risks and may not be successful in asserting claims for part of, or the full amount of, any liability or losse:
There can be no agsunce that in the future we will be able to maintain insurance of the types or at levels which we
deem necessary or adequate or at premiums which we deem to be commercially acceptable, or that any claim ur
the insurance policies maintained by us willHmnoured fully, in part or on time. For example, on November 28,
2024, we had a fire at one of our fulfilment centres in Mumbai. While losses incurred by our Merchants were covere
by insurance policies, there is no assurance that if such events wege tim ¢he future, we will succeed in making
insurance claims for any liabilities or losses that may arise. Any uninsured losses could result in an adverse effect
our business operations, financial conditions, cash flows and results of operationi$ weevare able to successfully
make a claim for our losses, we may be required to pay higher insurance premiums in the future. If we are unable
pass the effects of higher premiums to our Merchants, such additional costs could have a material fedtarse ef
our costs and profitability.

While we have not experienced any material uninsured liabilities in Fiscals 2026, 2025 and 2024, there is no assural
that our insurance will adequately cover all losses or liabilities that may arise from our operations, particularly whe
the loss suffem is not easily quantifiable. We had no insurance claim receivables as of March 31, 2026, March 31
2025 and March 31, 2024.
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We had no Contingent Liabilities as of March 31, 2026. If we incur contingent liabilities in the future and these
materialize, they may affect our results of operations, financial condition and cash flows.

While we had no contingent liabilities as of March 31, 2026, we may incur contingent liabilities in the future, including
from tax assessments, regulatory proceedings, litigation, employee claims, or other matters inherent in our operatio
While certainhistorical matters have been recognized and settled, and therefore did not constitute contingent liabilitie
as of March 31, 2026, similar or new matters may arise in the ordinary course of business.

If any such contingent liabilities become actual liabilities, it could have an adverse effect on our business, cash flow
financial condition and results of operations. In the event that any of our future contingent liabilities beceme non
contingent, oubusiness, financial condition, cash flows and results of operations may be adversely affected.

Our operating results are subject to seasonal fluctuations, which can adversely impact our business, cash flows,
results of operations and profitability.

Our revenues are directly correlated with the volume and value of transactions that our Merchants process through |
platform. Our Merchants have historically experienced lower demand for their products on their direct sales chann
such as websites aigbp, in the third quarter of each Fiscal, during the Diwali festivities. This is largely due to more
sales and discounts being offered on largemmerce marketplaces, which reduce demand for products supplied by
our Merchants on their direct sales chdanAs a result, we have historically generated lower revenues in our third
quarter than in other quarters.

While seasonality is expected to continue to affect our results of operations and cash flows, our limited operatir
history may make it difficult for us to judge the exact nature of such impacts. As a result of the continued growth ¢
our Merchant solutiomofferings, our business may become more seasonal in the future and historical patterns in ot
business may not be a reliable indicator of our future sales activity or performance. For further details, se
fiManagement 6s Di scus s i olConditomn and\Reaultsyof OperatiofisPrin€ipah Factarsi a
Affecting our Financial Condition and Results of Operatibr&easonality of Busingss o n 396.a g e

Certain of our Directors, Key Managerial Personnel and Senior Management Personnel have interests in our
Company in addition to their remuneration and reimbursement of expenses.

Our Directors, KMPs and Senior Management Personnel are interested in our Company to the extent of their respec
shareholding in our Company by way of Equity Shares and ESOPs held by them, and the transactions mentionec
fiSummary oRelatedParty Transaction® o0 n 82 dirarterships in our subsidiaries, recipients of dividends, bonus
or other similar distributions, including Equity Shares. For details on the interests of our Directors and Key Manageri:
Personnel, other than reimbursement of expenses incurred ormoemadu ner at i o n OarMaragementt i t
il nterest of Direct of Istéresta of ey Ma@nagerialNParsoangl emd eSentor Management
Personngd o n 2@6and28§, respectively.

If we cannot maintain our company culture and our values as we grow, our business and competitive position may
be harmed.

Our culture, powered by our values, has had a significant impact on the success of our business. Failure to prese
our company culture could negatively affect our ability to retain and recruit personnel, which is critical to our growth
and to effectivef focus on and pursue our corporate objectives. As we grow and develop the infrastructure of a publi
company, we may find it difficult to maintain these important aspects of our culture. While we have implementec
policies and practices with the aim ofasdtshing a fair, admired, compliant and performing culture for our employees,
any employee violations of our Code of Conduct or policies could harm our reputation and our culture. If we fail tc
maintain our company culture, our business and competitisiiggpmay be harmed.

Grant of ESOPs under our ESOP Schemes may result in a charge to our profit and loss account and, to that extent,
affect our financial condition and cash flows.

Our Company has issued, and may continue to issue, Equity Shares, including under our ESOP Schemes, at prices
may be lower than the Offer Price, in accordance with applicable laws.

As of March 31, 2026, our Company had two ESOP Schemes, namely, ESOP 2016 and ESEd? R082er details,
s e Eapifal Structuré Employee Stock Option Schemes of our Contpanp n 1236.a g e

The details of Share Based Payment Expense are as disclosed below.

Particulars Fiscal
2026 | 2025 | 2024
(in = million)
Share Based Payment Expense 1,123.43 912.77| 1,926.46
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The granting of stock options incurs a charge to our statement of profit and loss, impacting our financial conditior
Any issuance of Equity Shares by our Company, whether through the exercise of employee stock options under f
ESOP Schemes or any futigt®ck option plans, may dilute your shareholding in the Company, potentially adversely
affecting the trading price of the Equity Shares.

Our Company has issued securities during the preceding twelve months at a price that may be below the Offer
Price.

Our Company has, pursuant to the approval of the Board and the Shareholders in their meetings held on March
2025 and November 14, 2025, respectively, issued bonus shares to our Shareholders, as of such record date dec
in the ratio of 265 Equity $hr es of face value of 10 each, for evel
by the Shareholders and simultaneously adjust the applicable conversion ratios of the CCPS (to 266:1 for every se
of CCPS, other than Series D1 CCPS, for whichll be 133:1). In addition, all employee stock options nasioh

record date, shall be entitled to the corresponding bonus shares upon vesting and exercise of their options in term
their grant letters, and in accordance with the terms specified by the Nomination and Remuneration Committee, a
confirmed by theBoard, by way of their resolutions, each dated November 18,, 2628 withthe board resolution

dated February 19, 2026 A | s Gapiwleseucturdi Notes to Capital Structure Issue ospecified securities at a

price lower than the Offer Price in the lastyéar o n 118a g e

The price at which specified securities have been issued by our Company in the preceding one year is not indicat
of the price at which they wil/l be i s s ueGapi@rStructura d e d
i Notes to Capital Structure Issue of specified securities at a price lower than the Offer Price in the last yearn
pagell8

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

Indian and international advertising laws, rules and regulations require advertisers, advertising operators ai
advertising distributors to ensure that the content of the advertisements they prepare or distribute is fair and accur
andisinfullcompliace with applicable | aw. For exampASE€lo)t ha s,
issued guidelines for digital advertising which, among other things, sets out certain guidelines on the presentation
pricing of a cust oatiem.@sy viplalion ohtleesedasvs, mlas ooregulatigns may result in
penalties, including fines, orders to cease dissemination of the advertisements and orders to publish correct
information. Complying with these requirements and any penaltieses fior any failure to comply may significantly
reduce the attractiveness of our platform and increase our costs and could have a material adverse effect on
business, financial condition and results of operations.

In addition, for advertising content related to specific types of products and services, advertisers, advertising operat:
and advertising distributors must confirm that the advertisers have obtained the requisite government approva
including the adveéri ser 6s operating qualifications, proof of
and, with respect to certain industries, government approval of the content of the advertisement and filing with tt
local authorities. Pursuant to theemet laws in India, we are required to take steps to moderate the content displayec
on our platform, such as reviews and pictures posted by Merchants. This requires considerable resources and time
could significantly affect the operation of our buess, while at the same time also exposing us to increased liability
under the relevant laws, rules, and regulations. While we have not experienced any instancesmfptiance with
applicable laws, regulations, rules or policies regarding advertisiichvilave materially and adversely affected our
business in Fiscals 2026, 2025 and 2024, no assurance can be provided that we will be able to maintain complianc
the future. The costs associated with complying with these laws, rules, and regulatiodmgrany penalties or fines

for our failure to comply if required, could have a material adverse effect on our business, financial condition, cas
flows and results of operations. Any further change in the classification of our online marketing deyvibes
government may also significantly disrupt our operations and materially and adversely affect our business, financi
condition, and results of operations.

EXTERNAL RISKS

Risks Related to India

58.

Changing laws, rules and regulations and legal uncertainties in India, including any adverse application of
corporate and tax laws, may adversely affect our business, cash flows, prospects and results of operations.

The regulatory and policy environment in which we operate is evolving and is subject to change. The Gol ma
implement new laws or other regulations and policies that could affect hyperlocal commerce in general, which cou
lead to new compliance requirentgnincluding requiring us to obtain approvals and licenses from the government
and other regulatory bodies, or impose onerous requirements. New compliance requirements could increase our c
or otherwise adversely affect our business, financial comgitash flows and results of operations. Unfavourable
changes in the applicability, implementation, or interpretations of existing, or the promulgation of new laws, rules an
regulations including foreign investment laws governing our business and opgiadidd result in us being deemed
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to be in contravention of such laws and may require us to apply for additional approvals. Furthermore, the manner
which new requirements will be enforced or interpreted can lead to uncertainty in our operations and could adverse
affect our operations.

For example, the Government of India has introduced (a) the Wages Code; (b) the Code on Social Security, 20
( $ocial Security Code ) ; (c) the Occupational Safety, Heal t h

I ndustrial Rel ati ons Calbw Code0)2 0wHicoH | echsoki gat &,he
numerous existing central labour legislations. For instance, the Wages Code restricts the portion of wages that car
excluded from calculations for employment benefits (such as gratitynaternity benefits) to a maximum of 50%

of the total wages paid to employees. The Labour Codes have come into force from November Suha@2biently,

the Government of Indidas notified the Industrial Relations (Central) Rules, 2026, the Occupational Safety, Health
and Working Conditions (Central) Rules, 2026, the Social Security (Central) Rules, 2026 and the Code on Wag
(Central) Rules, 2026 on May 8, 20Z&urther, the Social Security Code standardizes social security benefits for
employeeswhich were previously divided under various acts with differing scopes and coverage. The Social Securit
Code also provides that such schemes may, inter alia, be partly funded by contributions from platforms such as ol
and will require monetary contrikiah from aggregators amounting te2% of annual turnover capped at 5% payable

to gig workers. Given that labour is a concurrent subject, some state governments are also envisaging monet
collection (amounting to a percentage of each transaction payebig workers) from aggregatotd/hile we have

made assessment of incremental impact of such employee benefit legislations in the last fiscal, to the extent applica
and will continue to monitor ongoing developments, are yet to determine the impact of all or some suchdaas
further developments, if angn our business and operations which may restrict our ability to grow our business in the
future

In accordance with the provisions of the provisions of the Consolidated FDI Policy and Foreign Exchange
Management(Nowl e bt | nst r ume FEMARuUIRL) ,esqurR 0®emddny is a for
company. As a foreign owned and controlled company, our Company is subject to various requirements under t
Consolidated FDI Policy and other Indian foreign investment laws. Such requirements includtiorestn
undertaking certain business activities without prior Government approval oratdfpricing 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 un
the Consolidated FDI Policy and other Indian foreign investment laws, we cannot assure you that the Government,
a regulatory or judial 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 c
the Consolidated FDI Policy and otheupticable 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 activi
Further, till the time we continue to be a foreign owned eontrolled company, we may not be able to undertake
certain commercially attractive business activities or investments without prior approval of the Government, or at al

Additionally, the Government of India has enacted the Inetaxé\ct, 2025 and Incomeax Rules, 2026, to repeal

and replace the Incorrtax Act, 1961 and Incom@x Rules, 1962respectively with effect from April 1, 2028Ve

have not fully determined thmpactof theserecentlawsandregulationson our businessWe cannotpredictwhether

any amendmentsvould have an adverse effect on our business, financial condition and results of operations.
Unfavourable changes in or existing interpretations, omptieenulgation of newprovisions rules and regulations
governing our business and operations, could result in us being deemed to be in contravention of smchriays
requireusto applyfor additionalapprovals

While the reform aims to simplify administration without changing tax rates, the transition may create interpretive
uncertainty and require changes to our systems, controls, contracts, and processes in India. Failure to implement tin
changes or accurdyecomply with could result in higher tax liabilities, cash flow timing impacts from withholding,
interest and penalties, increased administrative costs, and disputes. Additional rules, notifications, or technolo
requirements issued by the Central BaarBirect Taxes could be extensive or retrospective and may affect our Indian
operations, subsidiaries, and créisder arrangements. Any of the foregoing could adversely affect our business,
financial condition, results of operations, and cash flowestorswereadvised to consult their own tax advisors and

to carefully consider the potential tax consequences of owning Equity Shares. We cannot predict whether any new:
laws or regulations impacting our services will be enacted, what the nature pextt wh the specific terms of any
such laws or regulations will be or whether, if at all, any laws or regulations would have an adverse effect on ot
business.

Challenging economic conditions in India could materially and adversely affect our business, financial conditions,
cash flows, results of operations and prospects.

We are incorporated in India and derive the majority of our revenue from operations in India and all our assets a
located in India, save for the bank balances of our foreign subsidiaries. Our business depends on a number of gen
macroeconomic and dem@phic factors in India which are beyond our control. In particular, our revenue and
profitability are strongly correlated to consumer discretionary spending, which is influenced by general economi
conditions, unemployment levels, the availability ofcdétionary income and consumer confidence. Recessionary
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economic cycles, a protracted economic slowdown, a worsening economy, increased unemployment, increased fc
and grocery prices, increased energy prices, rising interest rates or other imdadstepst pressures could also affect
consumer behaviour angdending for products and services offered by our Merchants, leading to a decline in our own
revenue.

Factors that may adversely affect the Indian economy and hence our results of operations and cash flows and
market for our Equity Shares include:

X any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert c
repatriate currency or export assets;

X any scarcity of credit or other financing, resulting in an adverse effect on economic conditions in India anc
globally and scarcity of financing for our expansions;

X prevailing income conditions among consumers and corporations in India and globally;

X volatility in, and actwual or perceived trends i

X the macroeconomic climate, including any increase in Indian interest rates or inflation;

X any downgrading of Indiads debt rating by a dom

X financial instability in financial markets;

X changes in Indiabds tax, trade, Fi scal or monet a

X political instability, civil unrest, social or ethnic instability, terrorism, military conflict and other acts of
violence or war in India or in countries in the region or globally, includingmd i ads vari ous
countries.

Any slowdown or perceived slowdown in the Indian or global economy could adversely affect our business, results
operations, cash flows and financial condition and the price of the Equity Shares.

Our business and growth are correlated with the growth of theoenmerce industry and more generally, commerce,
in India.

We generate all of our GMV and consequently, our revenue from operations, by servicing Merchants that condu
their business in the@mmerce space in India. Accordingly, our business and growth are highly dependent on the
viability and prospects of the@mmerce industry and broader commerce in India.

Any uncertainties relating to the growth, profitability and regulatory regime of commerce in India could have a
significant impact on us. In particularcemmerce and broader commerce in India is affected by several factors, most
of which are outside owontrol. These factors include, among others:

X the growth of broadband and mobile internet penetration and usage in India;

X consumer comfort with online shopping;

X the consumption power and disposable income of consumers in India, as well as changes in demograph
and consumer tastes and preferences;

X the availability, reliability and security of@@mmerce platforms and online transactions;

X the selection, price and popularity of products offered-ooramerce platforms;

X the development of fulfilment, payment and other ancillary services;

X the continued integration of online and offline retail channels by large commerce platforms and various reta

Merchants to enhance end consumerso® shopping ex
X usability, functionality and features ofoemmerce platforms; and
X changes in laws and regulations, as well as government policies, that govern the commerce industry in Ind
Commerce is highly sensitive to changes in macroeconomic conditions, and consumer spending tends to materic
decline during recessi on ariyChalengirig@absomic donditions ini Indiahceuld d

materially and adversely affect our business, financial conditions, cash flows, results of operations and préspeocts
page63. In addition, a number of factors can adversely affect consumer confidence and spending behaviour, such
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the end consumerd6s perception of the reliability an
inconvenience or cost of returning or exchanging online purchases or concerns of the security of online transactic
and the protectonfo end consumersd data privacy, which coul d
financial condition, cash flows and results of operations.

Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could
materially and adversely affect our business.

Natural disasters, epidemics, pandemics, acts of war, terrorist attacks and other events such asthedussiar,

or the unresin Middle-east Asig many of which are beyond our control, may lead to economic instability, including
in India or globally, and may adversely affect our business, financial condition, cash flows and results of operation
Any terrorist attacks or civil unrest as well as othdverse social, economic and political events in India could also
have a negative effect on us.cBuincidents could create a greater perception that investment in companies with
operations in India involves a higher degree of risk and could have an adverse effect on our business and the price
the Equity Shares. In addition, fires, natural disast@dior severe weather can result in damage to our property,
generally reduce our productivity, require us to evacuate personnel and suspend operations, disrupt the provision
services by our ecosystem partners, or lead to a change in consumer prefEcgreoeample, on November 28, 2024,

we had a fire at one of our fulfilment centres in Mumbai whereby we recorded Property, Plant and Equipment writte
of f of 34. 27 mi |Llbsses imcurred bytodr Blerdrants onaHeir irvéntdry were fully covered by
insuranceWhile our business has not otherwise been materially and adversely affected by any other natural disaste
or adverse events in Fiscals 2026, 2025 and 2024, no assurance can be provided that such events will not occur ir
future.Any such occurrences could adversely affect our business, financial condition, cash flows, results of operatiol
and prospects.

Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S. GAAP, which
may be material to investorsd assessments of our fi

Our Restated Consolidated Financial Information includetthisn Prospectuderived from audited annual financial
statements as of and for the Fiscal Years ended March 31, 2026, 2025 and 2024 prepared as per Ind AS and res
in accordance with SEBI ICDR and Guidance Note. These differ from accounting principles with whdcpves
investors may be familiar, such as Indian GAAP, IFRS and U.S. GAAP. We have not attempted to quantify the impa
of U.S. GAAP or IFRS on the financial data includedhiis Prospectusnor do we provide a reconciliation of our
financial information to those of U.S. GAAP or IFRS. U.S. GAAP and IFRS differ in significant respects from Ind AS
and Indian GAAP. Accordingly, the degree to which the Ind AS financial statements will provigengfel
information is entirely dependent on the reader o6s |
Any reliance by persons not familiar with Indian accounting practices on the financial disclosures prestiged in
Prospectushould be limited accordingly.

Changes in tax laws may materially and adversely affect our business, prospects, financial conditions, results of
operations and cash flows.

New income, sales, use or other tax laws, statutes, rules, regulation or ordinances could be enacted at any time
interpreted, changed, modified or applied adversely to us, any of which could adversely affect our business operatic
andfinancial performance. The Government of India has implemented a major reform in Indiavgaramely the
goods and GEBMWYi.celhetamdifiect tax r egi noeerhauh The indirecta h
taxes on goods and services, such as centrakedaty, service tax, central sales tax, state value added tax, surcharge
and excise have been replaced by GST, with effect from July 1, 2017. The GST regime continues to be subject
amendments and its interpretation by the relevant regulatory auth@itiesstantly evolving. We cannot assure you
that the relevant regulatory authorities will not make any material tax demands under GST on us in the future whic
could adversely impact our business, results of operations, financial condition, cashritbéi® price of the Equity
Shares. Earlier, distribution of dividends by a domesticcompaays s ubj ect t o Di vDDd&)n,d [
in the hands of the company. However, the Governmenamasided the Incomtax Act, 1961to abolish the DDT
regime.Underthe Incometax Act, 2025 any dividenddistribution by a domestic company is subject to tax in the
hands of the investor at the applicable rate. Additionally, the domestic company is required to withhold tax on suc
dividends distributed at the applicable rate. However;nesident shareholde may claim benefit of an applicable

tax treaty, read with the Multilateral Convention to Implement Tax Treaty Related Measures to Prevent Base Erosic
and Profit Shifting (Multilaterfdnstrument), if and to the extent applicable, subject to satisfaction of certain conditions.
We may or may not grant the benefit of a tax treaty (where applicable) torasidant shareholder for the purposes

of withholding tax pursuant to any corpagaiction including dividends.

While we have not experienced any material incidents due to changes to tax laws in Fiscals 2026, 2025 and 20
uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law
regulation or policy, inclding by reason of an absence, or a limited body, of administrative or judicial precedent may
be time consuming as well as costly for us to resolve and may affect the viability of our current business or restrict o
ability to grow our business in the fuéu
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Any downgrading of Indiabs debt rating by a domest:i
business and the trading price of the Equity Shares.

I ndi ads sovereign debt rating could be downgraded d
a decline in Indiabés foreign exchange reserves, all/l
t o | ndiratifgs forcdonmeesti¢ aind international debt by international rating agencies may adversely impact ou
ability to raise additional external financing, and the interest rates and other commercial terms at which such additior
financing is available. Our b@wing costs and our access to the debt capital markets depend significantly on the credi
ratings of India. Any adverse revisions to Indiabs
rating agencies may adversely impact ourigbilo raise additional financing and the interest rates and other
commercial terms at which such financing is available, including raising any overseas additional financing. £
downgrading of I ndiads credit r at igovgrsmenntaxor Fiscat policy, f
which are outside our control. This could have an adverse effect on our ability to fund our growth on favourable tern
or at all, and consequently adversely affect our business, cash flows and financial performancerice dgheur

Equity Shares.

Non-resident investors are subject to investment restrictions under Indian laws which limit our ability to attract
foreign investors, which may adversely impact the market price of our Equity Shares.

Under foreign exchange regulations currently in force in India, the transfer of shares betweesiderts and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comg
with the pricing guielines and reporting requirements specified by the RBI. If the transfer of shares, which are sough
to be transferred, is not in compliance with such pricing guidelines or reporting requirements or falls under any of tt
exceptions referred to in the FEMXon-debt Instruments Rules, then a prior regulatory approval will be required.
Further, unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian economy up |
any extent and without any prior approvals, but tmeiém investor is required to follow certain prescribed procedures
for making such investment. The RBI and the concerned ministries and/or departments are responsible for granti
approval for foreign investment. Furthermore, this is subject to the dtwareg been held on a repatriation basis and,
either the security having been sold in compliance with the pricing guidelines or, the relevant regulatory approv:
having been obtained for the sale of shares and corresponding remittance of the sale proceeds.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, investmer
where the beneficial owner of the equity shares is situated in or is a citizen of a country which shares a land borc
with India, can onljbe made through the government approval route. Further, in the event of transfer of ownership o
any existing or future foreign direct investment in an entity in India, directly or indirectly, resulting in the beneficial
ownership falling within the aforafd restriction and/or purview, such subsequent change in the beneficial ownership
will also require approval of the Gol. Furthermore, on April 22, 2020, the Ministry of Finance, Gol has also made
similar amendment to the FEMA Natebt Instruments RuleSubsequently, vide Press Note No. 2 (2026 Series),
dated March 15, 202&sued by the DPIIT, the Consolidated FDI Policy has been further amended to, inter alia, define
the expression fAbeneficial owner 0 a mfdndia shall pereguireddorly t h
where citizen(s) and/ or entity(ies) of a country sharing a land border with India have the ability to, directly or
indirectly, individually or cumulatively, independently or collectively, whether acting together or atkeerwald
rights/entitlements, or exercise control over such investor entity which is incorporated or registered in a country oth
than a country sharing land border with India, or exercise ultimate effective control over the investee entity in an
mannerWe cannot assure investors that any required approval from the RBI or any other government agency can
obtained on any particul ar terms or Restictionst on ¢oresgn o r
Ownership of Indian Securités begi nni480g on page

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. Su
regulatory restrictions limit our financing sources and could constrain our ability to obtain financings on competitive
terms and refinance exisg indebtedness. In addition, we cannot assure you that any recpgrédtoryapprovals

for borrowingin foreign currencies will be granted to us without onerous conditions, or at all. Limitations on foreign
debt may have an adverse effect on our busigeswth, financial condition, cash flows and results of operations.

If inflation rises, the increased costs may result in a decline in our profits.

Inflation rates could be volatile and we may continue to face high inflation in the future as India and overseas he
witnessed in the past. Increasing inflation globally, especially in the countries or regions we have operations, c:
contribute to an incase in interest rates and increased costs to our business, including increased costs of transportat
salaries, and other expenses relevant to our business, which may adversely affect our business, financial condition
cash flows. HigHluctuationsin inflation rates may make it more difficult for us to accurately estimate or control our
costs. Any increase in inflation can increase our operating expenses, which we may not be able to pass on to Mercha
whether entirely or in part, and the same nyeasely affect our business, financial condition and cash flows. Further,
high inflation leading to higher interest rates may also lead to a slowdown in the economy and adversely impact cre
growth. If we are unable to increase our revenues sufficiemtbffset our increased costs due to inflation, it could
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have an adverse effect on our business, prospects, financial condition, results of operations and cash flows. While
have not experienced any past instances of inflations having a material impact on our business in Fiscals 2026, 2
and 2024, there isonassurance that such incident will not occur in the future.

Any deficiencies in Indiabés telecommunication and
technology system and the operation of our business.

Our business depends on the performance, reliability and security of the telecommunications and internet infrastruct
in India. Access to internet in India is maintained through telecommunications carriers and the industry is highl
concentrated. We ohitaaccess to endser networks operated by such telecommunications carriers to give users
access to our platform, and such carriers could tak
to access our platform. We may not have asde alternative networks in the event of disruptions, failures or other
problems with the telecommunication and internet infrastructure in India. The failure of telecommunication anc
internet network operators to provide us with the requisite bandwimlild also interfere with the speed and
availability of our platforms. Any of such occurrences could delay or prevent users from accessing our website ar
mobile application and frequent interruptions could frustrate Merchants and discourage them fraymruséngices,

which could cause us to lose Merchants and harm our results of operations and cash flows. While we have r
experienced any material failure or disruption of telecommunication and internet infrastructure which have materiall
and adverselyféected our business in Fiscals 2026, 2025 and 2024, no assurance can be provided that we will n
experience such failures or disruptions in the future. Any failure in Internet or mobile device or computer accessibility
even for a short period of timepuld adversely affect our results of operations and cash flows.

Pursuant to listing of the Equity Shares, we may be subject togmetive surveillance measures like Additional
Surveillance Measure (AASMO) and Graded Surveillanc
enhance market integrity and safeguatte interest of investors.

SEBI and the Stock Exchanges have introduced variousrpptive surveillance measures in order to enhance market
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securitie
of companies based on varionigjective criteria such as significant variations in price and volume, concentration of
certain client accounts as a percentage of combined trading volume, average delivery, securities which witne
abnormal price rise not commensurate with financialthemhd fundamentals such as earnings, book value, fixed
assets, net worth, price / earnings multiple, market capitalization, etc.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factor
which may result in high volatility in price, low trading volumes, and a large concentration of client accounts as ¢
percentage of combéd trading volume of our Equity Shares. The occurrence of any of the abovementioned factor:
or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing
securities under the GSM and/or ASM framewarkiay 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
include requiring higher margin requirements, requirement of settlesnemtrade for trade basis without netting off,
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing
price on upper side of trading, as well as mentioning of our Equity Shares on thsswwelashboards of the Stock
Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on market pri
trading and liquidity of our Equity Shares and on the reputation and conditions of our Company.

Risks Related to the Offer

70.

Our Company does not have an identifiable promoter in terms of the SEBI ICDR Regulations and the Companies
Act, 2013.

Our Company does not have an identifiable promoter in terms of the SEBI ICDR Regulations and the Companies A
2013. Accordingly, in terms of Regulation 14(1) of the SEBI ICDR Regulations, there is no requirement of minimum
promoter 6s c o@fterrandbaacordingly, ndnen of thehHquwity Shares will be locked in for a period of
eighteen months pursuant to the Offer. For details in relation teimodk terms of Regulations 17 of the SEBI ICDR

Re gul at iCapitad Structues eDetdils of lockin of Equity Share$ Details of Equity Shares lockex for six

month® o n 1l®age
Following the lockin period of six months, the p@ffer shareholders, may sell their shareholding in our Company,

depending on market conditions and their investment horizon. Further, any perception by investors that such sa
might occur could additialdly affect the trading price of the Equity Shares.
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The Offer Price of our Equity Shares, our enterprise value to EBITDA ratio and our market capitalization to total
revenue ratio may not be indicative of the trading price of our Equity Shares upon listing on the Stock Exchanges
subsequent to the Offer an@s a result, you may lose a significant part or all of your investment.

While our market capitalization is subject to the determination of the Offer Price, whicHetermined by our
Company, in consultation with the BRLMs, through the book building process, our enterprise value to EBITDA ratio
and market capitalisation to total Revenue from Operations ratio in Fiscal 2026 is set out below.

Particulars Fiscal
2026

Enterprise value to EBITDA ratio NA*
Market capitalisation to Revenue from Operations ratio 3.49°

Since EBITDA for year ended March 31, 2026 is negaditieEnterprise value to EBITDA ratiof the Companis not ascertainable
Market capitalisation to th®ffer Price.

A

Further, our Offer Price and the ratio specified above may not be comparable to the market price, enterprise value
EBITDA ratio and market capitalization to revenue from operations ratio of our peers and would be dependent on t
various factors includé u nBlasig for ©ffer Pricé o n 166 accerdingly, any valuation exercise undertaken

for the purposes of the Offer by our Company, in consultation with the BRLMs, would not be based on a benchmal
with our industry peers. The relevant financial paeters on the basis of which Price Bandsweterminedwas
disclosed in the price band advertisement.

We cannot assure payment of dividends on the Equity Shares in the future.

Our Company has not declared dividends on the Equity Shares or CCPS since incorporation. While the declaration
di vidends is at the discretion of our Boar dDwdend su
Policyd o n 4Q% ahg amount of future dividend payments by our Company, if any, will depend upon our future
earnings, financial condition, cash flows, working capital requirements, capital expenditures, applicable Indian leg:
restrictions and other factors. We may dediol réain all of its earnings to finance the development and expansion of
our business and therefore, we may not declare dividends on the Equity Shares. Additionally, we may, in the futul
be restricted by the terms of our loan agreements to make any diyidgnnts unless otherwise agreed with our
lenders. We cannot assure you that we will be able to pay dividends on the Equity Shares at any point in the futu
Further, our Subsidiaries are separate and distinct legal entities, having no obligation tadesgsl and may be
restricted from doing so by law or contract, including applicable laws, charter provisions and the terms of thei
financing arrangements. We cannot assure you that our Subsidiaries will generate sufficient profits and cash flows
othawise be able to pay dividends to us in the future.

Our Equity Shares have never been publicly traded, and 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
Priceis notindicative of the market price of the Equity Shares after the Offer.

Prior to the Offer, there has been no public market for the Equity Shares, and while our Equity Shares are expectec
trade on NSE and BSE after the Offer, an active trading market on the Stock Exchanges may not develop, be sustai
or be liquid after th 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. Tt
determination of the Offer Priceawbased on various factors and assumptionsaastietermined by our Company,

in consultation with the BRLMs through the Book Building Processisindt 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 Pri
wasbhased on numer ous f act oBags,for@ffer Pdcé s o n ilgb dlieenarket pride of s e
the Equity Shares may be subject to significant fluctuations in response to, amanfadibrs, variations in our
operating results, market conditions specific to the industry we operate in, developments relating to India, volatility i
securities markets in jurisdictions other than India, variations in the growth rate of financialdrgjigatiations in
revenue or earnings estimates by research publications, announcements by us or our competitors of new produ
significant acquisitions, strategic alliances, joint operations or capital commitments, announcements by third partie
or governmental entities of significant claims or proceedings against us, new laws and governmental regulations |
changes in laws and governmental regulations applicable to our industry, including market conditions specific to tf
industry we operate in, additis or departures of key management and changes in economic and legal and othe
regulatory factors. Consequently, even if a trading market develops, the price of our Equity Shares may be volatil
and you may be unable to resell your Equity Shares atameathe Offer Price, or at all, and may as a result lose all

or a part of your investment.

Investors may be subject to Indian taxes arising out of income or capital gains arising on the sale of the Equity
Shares.

Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from the sale

equity shares in an I ndian company are generally ta
the sale of listed equitshares on a recognized stock exchange, held for more than 12 months immediately precedin
the date of transfer, will be subject to long term capital gains in India, at the rate of 12.5% (plus applicable surchar
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and cess). This beneficial rate is, amon ¢gSTIwt) h e rfFau,r t s
any gain realized on the sale of equity shares in an Indian company held for more than 12 months, which are sold us
any platform other than a recognized stock exchange and on which no STT has been paid, will be subject to long te
capitalgains tax in India. Further, any capital gains realized on the sale of listed equity shares held for a period of ]
months or less immediately precedthg 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
time of sale of such shares. Otherwise, such gaihevtaxed 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
provided under a treaty between India and the country of whiclellee is resident. Generally, Indian tax treaties do
not | imit Indiads ability to Iimpose tax on capital
India as well as in their own jurisdiction on a gain upon the sale of theéyERphéres. Similarly, any business income
realized from the transfer of Equity Shares held as trading assets is taxable at the applicable tax rates subject to
treaty relief, if applicable, to a nemsident seller. Unfavourable changes in or interficataof existing, or
promulgation of new laws, rules, and regulations including foreign investment and stamp duty laws governing ot
business and operations could result in us being deemed to be in contravention of such laws and may require u
apply foradditional approvals.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase
in the Offer, and there could be a failure or delay in listing of Equity Shares on the Indian stock exchanges, all of
which could adverselyimact i nvestorsdé ability to participate i1

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
compl eted before the Equity Shares can be | isted al
entry, or A dith mepdsidory pacticipauisnirt lisdia, are expected to be credited within one working day
of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of Equity Shares |
this Offer and the credit of such Equity Sharehtet appl i cant 6s demat account wi
approximately two Working Days 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 commighnin three Working Days of the

Bid Closing Date. There could be a failure or delay in listing of the Equity Shares on the Indian Stock Exchanges. Ar
failure or delay in obtaining the approval or otherwise commence trading in the Equity Sharesewouldrri ¢t i n
ability to dispose of their Equity Shares. There ca
demat accounts, or that trading in the Equity Shares will commence, within the time periods as specified\be SEBI.
could also be required to pay interest at the applicable rates if allotment is not made, refund orders are not dispatc
or demat credits are not made to investors within the prescribed time periods.

Qualified Institutional Buyers and Norlnstitutional Investorswerenot 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
Investorswerenot permitted to withdraw their Bids after Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Investorsvererequired to pay the Bid Amount

on submission of the Bid ameerenot 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 can revise their Bids during the Bi
/ Offer Period and withdraw their Bids until Bi®Dffer Closing Date. While our Company is required to complete all
necessary formalities for listing and commement 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 Day
from the Bid/ Offer Closing Date or such other timeline as may be predauibder applicable law, events affecting
the Bidderso6 decision to invest in the Equity Shar
monetary policy, financial, political or economic conditions, any changes in our businessuis of operation, our

cash flows or the financial condition of our Company, may arise between the date of submission of the Bid an
Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur, and such evel
limtthe Bi ddersd ability to sell the Equity Shares Al
Shares to decline on listing.

Investors may have difficulty in enforcing foreign judgments against our Company or our management, except by
way of a lawsuit in India.

Our Company is a limited liability company incorporated under the laws of India. Except for one Director, all of our
Directors and executive officers are Indian citizens. A substantial portion of our assets and those of our Directors &
located in IndiaAs a result, it may be difficult for investors to effect service of process upon us or such persons outsid
India or to enforce judgments obtained against our Company or such parties outside India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments. Th
United Kingdom, Singapore, United Arab Emirates, and Hong Kong have been declared by the Gol to be reciprocati
territories for purposs of Section 44A of the Civil Code. Section 44A of the Civil Code provides that where a foreign
judgement has been rendered by a superior court, within the meaning of such section, in any country or territory outs
of India which the Gol has by notifitan declared to be in a reciprocating territory, it may be enforced in India by
proceedings in execution as if the judgement had been rendered by the relevant court in India. However, Section 4
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of the Civil Code is applicable only to monetary decrees not being of the same nature as amounts payable in resf
of taxes, other charges of a like nature or of a fine or other penalties. A judgement of a court of a country which is n
a reciprocatingedrritory may be enforced in India only by a suit on the judgement under Section 13 of the Civil Code,
and not by proceedings in execution. Under the Civil Code, a court in India shall, on the production of any docume|
purporting to be a certified copy afforeign judgement, presume that the judgement was pronounced by a court of
competent jurisdiction, unless the contrary appears on record. However, under the Civil Code, such presumption m
be displaced by proving that the court did not have jurisdicfidre Civil Code only permits the enforcement of

monetary decrees, not being in the nature of any amounts payable in respect of taxes, other charges, fines or pena

Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced t
proceedings in execution in India. The United States and India do not currently have a treaty providing for reciproc
recognition and enforceent of judgments in civil and commercial matters. A final judgement for the payment of
money rendered by any court in a A@tiprocating territory for civil liability, whether or not predicated solely upon
the general laws of the narciprocating terrdry, would not be enforceable in India. Even if an investor obtained a
judgement in such a jurisdiction against us or our management, it may be required to institute a new proceeding
India and obtain a decree from an Indian court. Any such suit musohight in India within three years from the
date of the judgement in the same manner as any other suit filed to enforce a civil liability in India.

However, the party in whose favour such final judgement is rendered may bring a new suit in a competent court
India based on a final judgement that has been obtained in the United States or other such jurisdiction within thr
years of obtaining suchrfal judgement. It is unlikely that an Indian court would award damages on the same basis a:
a foreign court if an action were brought in India. Moreover, it is unlikely that an Indian court will award damages tc
the extent awarded in a final judgement enedl outside India if it believes that the amount of damages awarded were
excessive or inconsistent with public policy or Indian law. In addition, any person seeking to enforce a foreig!
judgement in India is required to obtain the prior approval of theuRBer the FEMA to execute such a judgement

or to repatriate any amount recovered.

Holders of Equity Shares could be restricted in their ability to exercise-@mgptive rights under Indian law and
could thereby suffer future dilution of their ownership position.

Under the Companies Act, 2013 a company having share capital and incorporated in India is required to offer holde
of its equity shares premptive rights to subscribe and pay for a proportionate number of equity shares to maintain
their existing ownershipercentages prior to the issuance of any new equity shares, unlessaimptive rights have

been waived by the adoption of a special resolution by holders offtughs of the equity shares who have voted

on such resolutions. However, if the lawgtee jurisdiction that you are in, does not permit the exercise of sueh pre
emptive rights without us filing an offering document or registration statement with the applicable authority in suct
jurisdiction, you will be unable to exercise such-preptiverights unless we make such a filing. We may elect not to
file a registration statement in relation to q@maptive rights otherwise available by Indian law to you. To the extent
that you are unable to exercise q@maptive rights granted in respect of thquiy Shares, you may suffer future
dilution of your ownership position and your proportional interests in us would be reduced.

Fluctuation in the exchange rate of the Rupee and other currencies could have an adverse effect on the value of
our Equity Shares, independent of our operating results.

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchanges. A
dividends, if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted into t
relevant foreign currendypr repatriation, if required. Any adverse movement in exchange rates during the time that it
takes to undertake such conversion may reduce the net dividend to such investors. In addition, any adverse moven
in exchange rates during a delay in repatrgathe proceeds from a sale of Equity Shares outside India, for example,
because of a delay in regulatory approvals that may be required for the sale of Equity Shares, may reduce the
proceeds received by shareholders. The exchange rate of the Rupbarged substantially in the last two decades
and could fluctuate substantially in the future, which may have a material adverse effect on the value of the Equi
Shares and returns from the Equity Shares, independent of our operating results.

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

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by o
Company, including issuance of Equity Shares to employees or former employees upon exercise of vested optic
held by them under the ESOP Setes, 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
the Equity Shares and impact our ability to raise fuhdsugh 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 Sha
Additionally, the disposal, pledge or encumbrance of the Equity Sharany of our significant shareholders, or the
perception that such transactions may occur, may affect the trading price of the Equity Shares. There can be
assurance that we will not issue further Equity Shares or that our existing Shareholdeos$ #@igpose of further
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Equity Shares after the completion of the Offer (subject to compliance with thénlpec&visions under applicable

|l aw) or pledge or encumber their Equity Shares. An
investment in the Equitytares and adversely affect the trading price of our Equity Shares. Such securities may als
be issued at prices below the Offer Price. We may also issue convertible debt securities to finance our future grov
or fund our business activities. In additi@my perception by investors that such issuances or sales might occur may
also affect the market price of our Equity Shares.

There is no guarantee that our Equity Shares will be listed on the BSE and NSE in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be grante
until after certain actions have been completed in relation to this Offer and until Allotment of Equity Shares pursuat
to this Offer. h accordance with current regulations and circulars issued by SEBI, our Equity Shares are required 1
be listed on the BSE and NSE within such time as mandated under UPI Circulars, subject to any change in t
prescribed timeline in this regard. Howeveg gannot 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.

A third party could be prevented from acquiring control of our Company because oft@ki&over provisions under
Indian law.

There are provisions in Indian law that may delay, deter, or prevent a future takeover or change in control of ol
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the mark
price or would otherwiseebbeneficial to you. Under the Takeover Regulations, an acquirer has been defined as an
person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a compan
whether individually or acting in concert with etts. In case such acquirer, whether individually or acting in concert
with others, within a financial year acquires 25% or more shareholding of a public listed company, or acquires 5¢
additional shareholding. in case he already holds more than 25% sHarglofla public listed company, or acquires
control over a public listed company, then an open offer requires the acquirer to make a public announcement
acquire at |l east 26% of the companyds s h axitepportinityo m |
for minority shareholders. The process involves a public announcement, detailed public statement, and a letter of off
with funds secured in an escrow account. Consequently, even if a potential takeover of our Company would result
the purchase of the Equity Shares at a premium to their market price or would otherwise be beneficial to it
stakeholders, it is possible that such a takeover would not be attempted or consummated because of the complic
under theSEBI Takeover Regulations

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.

AnonUS.corporation will be classifiedPR®0)a fpoas sainwe tfaox
either: (a) at | east 75% of its gross income for st
least 50% of the value of its assets (determined on the basis of a quarterly average) during suchripesalideatt

assets that produce or are held for the production of passive income. For this purpose, passive income gener
includes, among other things, interediyidends and other investment income, with certain exceptions. Cash is
generally a passive asset for these purposes. The PFIC rules also contakithaolagik rule whereby we will be
treated as owning our proportionate share of the assets and earningpmurtionate share of the income of any other
corporation in which we own, directly or indirectly, 25% or more (by value) of the stock. Based on the current anc
anticipated composition of our income, assets (including their expected value) and opanatitiresexpected market
price of our Equity Shares, we do not expect to be treated as a PFIC for the current taxable year. However, our PF
status depends, in large part, on the expected value of our goodwill, which may be determined by reference to f
market price of our Equity Shares and could fluctuate significantly. Whether we are treated as a PFIC is a factu
determination that is made on an annual basis after the close of each taxable year. This determination will depend
among other things, éhownership and the composition of our income and assets, as well as the value of our asse
(which may fluctuate with our market capitalization), from time to time. Moreover, the application of the PFIC rules
is unclear in certain respects. The Interned@&ue 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 passive assets
the PFIC rules. Therefore, there can be no assurance thaitlwetvbe classified as a PFIC for the current taxable
year or for any future taxable year. If we are treated as a PFIC for any taxable year during whighve$ids held

Equity Shares, such U.Bwestor could be subject to adverse UeSleral incone tax consequences.

The market price of our Equity Shares may be volatile, which could cause the value of your investment to decline.

Even if a trading market develops, the market price of our Equity Shares may be highly volatile and could be subje
to wide fluctuations. In addition, the trading volume in our Equity Shares may fluctuate and cause significant pric
variations to occur. &urities markets worldwide experience significant price and volume fluctuations. This market
volatility, as well as general economic, market, and political conditions, could reduce the market price of our Equit
Shares in spite of our operating performaria addition, our results of operations could be below the expectations of

public market analysts and investors due to a number of potential factors, including variations in our quarterly c
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annual results of operations, additions or departures of key management personnel, the loss of key funding sourc
Merchants or consumers, and changes in our earnings estimates (if provided). Also, the publication of research rep
about our industry itigation and government investigations, changes or proposed changes in laws or regulations ©
differing interpretations or enforcement thereof affecting our business, adverse market reaction to any indebtedne
we may incur or securities we may issuéhiafuture, changes in market valuations of similar companies or speculation
in the press or the investment community with respect to us or our industry, adverse announcements by us or ot
and developments affecting us, announcements by our competigignificant contracts, acquisitions, dispositions,
strategic partnerships, joint ventures or capital commitments, actions by institutional stockholders, and increases
market interest rates that may lead investors in our shares to demand a higheowidldesult in the significant
decrease of the market price of our Equity Shares. You may be unable to resell our Equity Shares at or above the ini
public offering price or at all.

These broad market and industry factors may decrease the market price of our Equity Shares, regardless of our ac
operating performance. The stock market in general has, from time to time, experienced extreme price and volur
fluctuations. In additionin the past, following periods of volatility in the overall market and the market price of a

companyébés securities, securities c¢class action |iti
litigation, if instituted against us, couldresuln s ubst anti al costs and a diver
resourcs.
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SECTION IlI: INTRODUCTION

THE OFFER
The following table summarizes the Offer details:
Offer of Equity Shares of face valueof 1 0 @@ ac h 166,761,566 Equity Share® f f ac e v agyregatingdd
16,174.83 million
of which:
Fresh Issu® 91,299,203 Equity Shareof f ace vabgeeopd
8,85500" million
Offer for Salé? 75,462,363 Equity Shareof f ace vabgeegé
7,319.83 million
Including
Employee Reservation Portiéh 113,636 Equity Shares f f ac e vaaglgu e goaft i h
million
Accordingly
Net Offer 166647,930 Equity Share@ f f ace vadagre pd

16,164.85million

The Net Offer consists of:

A) QIB Portiort)® 124985,948 Equity Share® f f ac e vagdragatingdof
12,123.64 million

of which:
Anchor Investor Portidf 74,991,568 Equity Share@ f f ace value of
Net QIB Portion (assuming Anchor Investor Portion is f{49994,380 Equity Share¢ f f ace val ue of
subscribed)
of which:

Available for allocation to Mutual Funds only (5% of the Net (2,499,719 Equity Share# f f ace val ue of
Portion}®
Balance of Net QIB Portion for all QIBs including Mutual Funds 47,494,66% Equity Sharee f f ace val ue of

B) NonInstitutional Portioff)(") 24997,189 Equi ty Shares of afjgaegating
2,424.73 million

Of which:

Onethird of the Nonlnstitutional Portion available for allocation|8,332,396 Equi ty Shares of face v

Bidders with an application

1,000,000

Two-thirds of the Norinstitutional Portion available for allocati 16,664,793 Equi ty Shares of face
to Bidders with an applicati

C) Retail Portioff 16664,793 Equi ty Shares of afgaegatingu
1,616.48 million

Pre-Offer and post-Offer Equity Shares
Equity Shares outstanding prior to the Offer (as on the date ¢ 636,278,384&quity Share¢ f f ace val ue of
Prospectus)
Equity Shares outstanding after the Offer 727577587 Equity Share¢s f f ace value of

Use of proceeds of the Offer S e ®bjdtts of the Offéron pagel33for details regarding the u
of Net Proceeds. Our Company will not receive any proceeds
the Offer for Sale.

* Subject to finalization of Basis of Allotment.

~NA dios cD00 pet Equty Share was offered to Eligible Employees Bidding in the Employee Reservation Portion

@ The Offer (including the Fresh Issue) has been approved by our Board pursuant to the resolution passed at its meetitsgrin@d, @025 and our
Shareholders have approved the Fresh Issue pursuant to a special resolution passed at their meetingghié@602025. Our Board has taken on
record the consents of the respective Selling Shareholders in relation to its respective portion of the Offered Sharggpptarsesolution dateduly
27, 2026.

@ Each of the Selling Shareholders, severally and not jointly, has confirmed and authorized its respective participatdfienftreSale in relation to
its respective portion of the Offered Shares. Each of the Selling Shareholders, severally amtlyyotgafirms that their respective portion of the
Offered Shares has been held by it for a period of at least one year prior to the filing of the Updated Draft Red Hespiegti®d with SEBI in
accordance with Regulation 8 of the SEBI ICDR Regiriator are otherwise eligible for being offered for sale in the Offer in accordance with the
provisions of the SEBI ICDR Regulations. Each of the Selling Shareholders, severally and not jointly, confirms thattite nesgion of the Offered
Shares$ eligible to be offered for sale in the Offer in accordance with Regulation 8A of the SEBI ICDR Regulations, to thepéixtiedo such
Selling Shareholder. The details of such authorisations are provided below:

Name of the Selling Shareholder | Aggregate proceeds frotthe Offer for Salé* Number of Date of consent| Date of corporate
Offered Share$ letter action / board
resolution /

authorisation letter

Investor Selling Shareholders

500 Startups llI, L.P. ~ 162.99 million 1,680,322 July 27, 2026 May 12, 2025
Agility International Investment L.L.Q " 211.45 million 2,179,870 July 27, 2026 May 12, 2025
AFOS, LLC T 539.60 mill 5,562,858 July 27, 2026 July 24, 2026
LR India Fund | S.a.r.l. SICARAIF " 2,716.98 million 28,010,066 July 27, 2026 July 24, 2026
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Name of the Selling Shareholder | Aggregate proceeds frotthe Offer for Salé* Number of Date of consent| Date of corporate
Offered Shares letter action / board
resolution /
authorisation letter
MCP3 SPV LLC " 555.30 million 5,724,742 July 27, 2026 May 8, 2025
Moore Strategic Ventures, LLC " 513.54 million 5,294,198 July 27, 2026 May 19, 2025
Tribe Capital Ill, LLC- Series 1 ~ 1,200.00 million 12,371,134 July 27, 2026 April 30, 2025
Individual Selling Shareholders
Gautam Kapoor ~ 610.00 million 6,288,659 July 27, 2026 N.A.
Saahil Goel " 610.00 million 6,288,659 July 27, 2026 N.A.
Vishesh Khurana ~ 2 0railliod O 2,061,855 July 27, 2026 N.A.

* Subject to finalization of Basis of Allotment.

NA di s cD00 pet Equity Share was offered to Eligible Employees Bidding in the Employee Reservation Portion

(1) The Employee Reservation Portidoesnot exceed 5.00% of our peSffer paidup Equity Share capital. Any unsubscribed portion remaining in the
Employee Reservation Portiamasadded t o the Net Offer. For f ud37Heless tdeeEmplayde KResenator i
Portonwasunders ubscr i bed, the value of allocation to an Eligible OD6pI| oye
In the event of undesubscription in the Employee Reservation Portion, the unsubscribed pevéieravailable for allocation and Allotment,
proportionately to all Eligible EmployeeswhadBi d i n excess of = 200,000 (net of Employee
made to such Eligible Employee not exceeding ~ 500, O Mioyee Resdrvatiorf En
Portion (afte such allocationupté 500, 000 ( net o fwas&ded todhg Met OffEri Farther,uan Eligible,Employee Bidding in the
Employee Reservation Portia@ould also Bid in the Net Offer and such Bids will not be treated as multiple Bids subject to applicable limits. Our
Company, in consultation with the Book Running Lead ManagersedHeatiscountoBD.28 t o t he Of f er 9PeriEquiey Slfagetgu i v a
Eligible Employees Bidding in the Employee Reservation Portion

(2) Subject to valibidshaving beenreceived 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 spitiver from any other category or combination of categories of Bidders at the discretion of our Compansyliaton with
the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws

(3) Our Company, in consultation with the BRLMs allods#86% of the QIB Portion to Anchor Investors on a discretionary basis:treof the Anchor
Investor Portiorwasreserved for domestic Mutual Funds, subject to valid B&igg beenreceived from domestic Mutual Funds at or above the Anchor
Investor Allocation Price33.33% of the Anchor Investor Portiovasreserved for domestic Mutual Funds and 6.67% of the Anchor Investor Portion
wasreserved for Life Insurance Companies and Pension Funds, subjeitd Bidshavng beenreceived from domestic Mutual Funds, Life Insurance
Companies and Pension Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Rdgufatienent of under
subscription or nofAllotment in the Anchor Investor Portion, the remaining Equity Shaszeadded to the Net QIB PortioRurther, 5% of the Net
QIB Portionwas madevailable for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Raiomdeavailable
for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subggick Bidshaving been
received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is 125429&19Equity Shares, the balance Equity
Shares available for allotment in the Mutual Fund Portoould have beeadded to the @ Portion and allocated proportionately to the QIB Bidders
(other than Anchor Investors) in proportion to their Bilsrden i | s, see i Of f e44l Riocatioretalall catgories shall peantpde in
accordance with the SEBI ICDR Regulations.

(4) Allocation to Bidders in all categories except the Anchor Investor Portion, thdrsttutional Portion and the Retail Portion, if any, shall be made on
a proportionate basis subject to valid Bids received at or above the Offer Price, as applicabédlo@éon to each RIB shall not be less than the
minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and the remaining available Equity Stayeshall be allocated on
a proportionate basi s.r Farocfewrutrheedr ode tpaigles ,4 4slee [ Of f

(5) The Equity Shares available for allocation to Nastitutional Bidders under the Nenstitutional Portion, shall be subject to the following: (i) ene
third of the portion available to Nemstitutional Bidders shall be reserved for applicants with anlappc at i on si ze of more th
1,000,000, and (ii) twohird of the portion availabletoNeh nst i t ut i onal Bidders shall be reserved f
1,000,000, provided that the unsubscribed portiogitier of the aforementioned sahtegories may be allocated to applicants in the othercségory
of Nonnstitutional Bidders. The allotment to each Nastitutional Bidder shall not be less than the minimum application size, subject to the awilabili
of Equity Shares in the Nemstitutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis in accordance with
the conditions specified in this regard$chedulexlll of the SEBI ICDR Regulations.

Pursuant to Rule 19(2)(b) of the SCRR, the Offasmade for22.9246 of the posOffer paidup Equity Share capital of our
Company. Allocation to all categories of Bidderasmade in accordance with SEBI ICDR Regulatiokfocation to Anchor
Investors was on a discretionary basis in accordance with the SEBI ICDR Regulationrs. f u r t h eOffer&teucttaé | s ,
a n dffeiProceduré o n 4B7agdd4d, respectivelyFor det ai |l s of t h &ermsefrthem®&fféro fo nt h
page431

The number of Equity Shares offered by the Selling Shareholdessletermined based on the Offer Price decided by our
Company, in consultation with the Book Running Lead Managers, on the Pricing Date in accordance with the Book Buildir
Process, subject to availability of such number of Offered Shares at the OfferoPtielhdia Fund | S.a.r.l. SICANRAIF,

AFOS, LLC, Moore Strategic Ventures, LLC, Agility International Investment L.L.C. and 500 Startups Ill, L.P
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth treammaryfinancial information derived from tHeestated Consolidated Finandisflormation

for the Financial Yearsended March 312026 March 31,2025 and March 312024 The summary financial information
presented bel ow shoul d Rbsttedr Gomsdlidatech Finanoiaifprmatiorot i amd nwd gt ehmefn t
Discussion and Analysis of Financial Condition and Results of Operations n  2planf 87§, respectively

[Remainder of this pageasintentionallybeenleft blank]
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SUMMARY OF ASSETS AND LIABILITIES

Particul ars As at March 31, As at Ma| As at Ma
2026 2025 2024
(T in)million

Asset s
No€gurrent assets
Property, plant and equipment 245.04 169.06 267.57
Goodwill 9,153.15 9,153.15 9,153.15
Other Intangible assets 491 7.57 37.84
Right-of-use assets 885.54 810.77 960.73
Financial assets
(i) Investments 155.88 25.00 -
(i) Other financial assets 4,429.39 54.88 2,385.68
Other noncurrent assets 8.15 319.55 685.58
Tot alcunrornent assets 14,882.06 10,539.9§ 13,490.55
Current assets
Inventories 26.03 17.00 14.72
Financial assets
(i) Investments T 257.63 145.92
(i) Trade receivables 2,364.95 1,470.26 1,170.59
(i) Cash and cash equivalents 1,847.43 1,264.4Q 842.96
(iv) Bank balances other than (iii) above 34.02 3,753.08 1,687.75
(v) Loans 300.00 260.00 -
(vi) Other financial Assets 3,730.60 4,181.15 2,293.56
Current Tax Assets (net) 421.38 241.51 307.85
Other current assets 1,441.21 1,101.21 558.28|
Tot al current assets 10,165.62 12,546.24 7,021.63
Total assets 25,047.68 23,086.27 20,512.18
Equity and liabilities
Equity
Equity Share Capital 6,362.50 6.36 5.18
Instruments entirely equity in nature - 595.24 577.26
Other equity 8,880.61 14,310.91 12,279.33
Equity attributable to equity holders of the parent 15243.11 14,912.5] 12,861.77
Non-controlling interests - - -
Total equity 15243.11 14,912.5] 12,861.77
Liabilities
Nowgurrent |liabilities
Financial liabilities
(i) Lease Liabilities 752.24 732.37 845.75
Provisions 123.91 84.81 53.06
Tot alcWNrornent | iabilities 876.15 817.18 898.81
Current liabilities
Financial liabilities
() Borrowings 2,420.12 2,446.65 2,132.75
(i) Lease Liabilities 275.49 167.15 180.65
(i) Trade payables

(@) Total outstanding dues of micro enterprises and g 174.00 113.74 98.82

enterprises
(b) Total outstanding dues of creditors other than m 2,547.62 2,180.21 1,921.42

enterprises and small enterprises
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Particul ar s As at March 31, As at Ma| As at Ma
2026 2025 2024
(T in)million
(iv) OtherFinancial Liabilities 1,501.07 998.08 1,179.22
Provisions 156.59 115.03 90.63
Other current liabilities 1,853.53 1,335.67 1,148.11]
Tot al current | iabilities 8,928.42 7,356.53 6,751.60Q
Tot al l'iabilities 9,804.57| 8,173.71] 7,650.41
Tot al equity and liabilities 25,047.68 23,086.272 20,512.18
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SUMMARY OF PROFIT AND LOSS

Particulars For Fiscal 2026 | For Fiscal 2025 | For Fiscal 2024
(T in million, Junless
Income
Revenue from Operations 20,241.41 16,320.12 13,159.7€
Other Income 532.80 428.09 418.57
Total Income 20,774.21 16,748.2] 13,578.33
Expenses
Cost of Merchant Solutions 14,941.29 12,129.31] 10,070.37
Purchase of traded goods 217.69 79.67 55.67
Changes in inventories of traded goods (9.03 (2.28) (2.59)
Employee benefits expense 3,794.77 3,149.16 4,307.91
Finance cost 263.93 220.69 233.14
Depreciation and amortisation expense 362.97 352.20 759.78
Other expenses 1,962.02 1,563.95 1,662.07
Total Expenses 21,533.64 17,492.7C 17,086.35
Restated Loss before exceptional items, share of loss of (759.43) (744.49) (3,508.02
associate and tax
Exceptional items (33.02) - (2,443.79
Restated Loss before share of loss of an associate and tax (792.45) (744.49) (5,951.81
Share of Loss of an associate - - -
Restated Loss before tax (792.45) (744.49) (5,951.81
Tax expense
Current tax T T i
Deferred tax [} i i
Total Tax Expense T T T
Restated Loss for the year (792.45) (744.49) (5,951.81
Other Comprehensive Income/(Loss):
(@) Items that will not be reclassified to profit or loss in
subsequentyears
i . Remeasurgariemtss) on defin (6.85) (22.72) 5.31
ii Gain on sale of equity & i i 0.50
FVTOCI
iiChanges in fair value of T T (52.98)
carried at FVTOCI
ivincome tax relating to 4 i T -
(b) Items that will be reclassified to profit or loss in subsequern
years
i . Exchange di fferences o] 6.13 0.58 0.70
statements of foreign op
iilncome tax relating to a i i i
Total Restated Other Comprehensive Loss for the year (0.72) (22.14) (46.47)
Restated Total comprehensive loss (793.17) (766.63) (5,998.28
Restated Loss attributable to:
Equity holders of the parent (792.45) (744.49) (5,924.13
Non-controlling interest i i (27.68)
Restated Other comprehensive Loss attributable to:
Equity holders of the parent (0.72) (22.14) (46.47)
Non-controlling interests i i -
Restated Total Comprehensive Loss attributable to:
Equity holders of the parent (793.17) (766.63) (5,970.60
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Particulars For Fiscal 2026 | For Fiscal 2025 | For Fiscal 2024
(T in million, Junless
Noncontrolling interests i i (27.68)
Restated Loss per equity sha
(1Basic (in ) (1.23) (1.24) (10.32)
(2piluted (in ) (1.23) (1.24) (10.32)
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SUMMARY OF CASH FLOW S

Particulars Fiscal 2026 For Fiscal 2025 For Fiscal 2024
(T in)million

(A) Operating Activities
Restated Loss before tax (792.45) (744.49) (5,951.81
Adjustments to reconcile Restated Loss before tax to net ca|
flows:
Depreciation of Property, plant and equipment 100.71] 120.13 217.38
Impairment in value of Goodwill i i 1,767.42
Amortisation of intangible assets 7.97 30.27 307.30
Impairment of intangible assets i i 753.15
Depreciation of righbf-use assets 254.29 201.80 235.10
Provision for Doubtful Debts (net) 53.89 100.68 197.73
Provision for Doubtful Recoverables (net) (8.73) 18.04 117.42
Recoverables written off i i 4.26
Provision for impairment of Amount Recoverable T T 15.56)
Net foreign exchange differences (unrealised) 2.49 0.72 4.08
Share based payment expense 1,123.43 912.77| 1,926.44
Profit on sale of subsidiary i i (92.34)
Interest expense on Bank Overdraft 166.94] 133.47, 131.92
Interest on lease liabilities 94.45 85.44 98.30
Fair value loss/(gain) on Investment at fair value through pro 22.75 (11.72) (9.42)
loss
Gain on sale of financial instruments at fair value through pro (34.43) T T
loss
Loss/@rofit) on sale of Property, plant and equipment (0.42) 0.10 2.45
Property, plant and equipment written off i 34.27 i
Provision for Default Loss i 23.05 i
Gain on modification/termination of lease contracts (6.72) (22.09) (15.61)
Interest Income on Loan to Others (50.12) (2.92) T
Interest Income on Bank Deposits (442.50) (357.55) (354.71)
Interest Income on Income tax refund (0.85) (14.30) (11.25)
Interest income on unwinding of discount on security deposits (5.72) (5.07) (5.33)
Operating cash flow before working capital changes 484.98 502.60 (661.94)
Movements in working capital:
(Increase) in Inventories (9.03) (2.28) (2.59)
(Increase) in Trade receivables (948.57) (400.35) (460.80)
(Increase) in Other financial assets (317.97) (266.55) (319.36)
(Increase) in Other Assets (29.93) (167.42) (947.47)
Increase in Trade Payables 431.24 273.58 35.88
Increase/(Decrease) in Other financial liabilities 502.99 (222.24) (79.13)
Increase in Other liabilities 517.86 187.56 235.69
Increase in Provisions 73.80 33.43 24.22
Cash flow from/(used in) operations 705.37| (61.67) (2,175.50
Income taxes paid (net of refund) (179.00) 80.64 15.58
Net cash flows from/(used in) operating activities (A) 526.37| 18.97 (2,159.92
(B) Investing Activities
Purchase of property, plant and equipment (including (181.66) (65.78) (245.16)
intangible assets and capital advances)
Proceeds from sale of property, plant and equipment (including 1.41 0.31 1.81
intangible assets)
Proceeds from sale of subsidiary i i 0.27
Proceeds from sale of Other Investments - i 0.50
Payment towards acquisition of Other Investments (130.88) (25.00) (5.99)
Proceeds from sale &futual Fund units 5,544.06 i 71.70
Investment in Loan to Others (650.00) (260.00) i
Repayment received from Loan to Others 610.00 i i
Investment irMutual Fund units (5,274.75 (100.00) i
Interest Received on Loan to Others 51.29 1.76 i
Interest Received on Bank Deposits 653.73 203.93 429.04
Redemption of Bank deposits (having original maturity of more 3,305.89 2,191.41 3,286.94
3 months)
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Particulars Fiscal 2026 For Fiscal 2025 For Fiscal 2024
(T in)ymillion

Investment in Bank deposits (having original maturity of more (3,397.34 (3,386.31 (1,782.36
3 months)
Net cash flows from/(used in) Investing Activities (B) 531.75 (1,439.68 1,756.75
(C) Financing Activities
Proceeds from issue of Instruments entirely equity in nature T 17.98 7.42
Proceeds from issue of Equity shares T 1.09 0.29
Proceeds from Securities premium (net off transaction cost) on T 2,069.78 891.56
of Instruments entirely equity in nature
Proceeds from Securities premium on issue of Equity shares i i 26.52
Payment on settlement of Share Warrants i (184.34) i
Payment towards acquisition of Na@ontrolling interest T i (546.02)
Repayment of principal portion of lease liabilities (187.17) (157.35) (174.03)
Interest Paid on lease liabilities (94.45) (85.44) (98.30)
Interest Paid on Bank overdraft (166.94) (133.47) (131.92)
Net cash flows from/(used in) financing activities (C) (448.56) 1,528.25 (24.48)
Net increase/(decrease) in cash and cash equivalents (A+B+C| 609.56 107.54 (427.65)
Net Cash and cash equivalents at the beginning of the year (1,182.25 (1,289.79 (862.14)
Net cash and cash equivalents at end of the year (572.69) (1,182.25 (1,289.79
For the purpose ofthe Statement of Cash flows, Components
Cash and Cash Equivalents comprise of:
With banksi on current account 727.88 320.03 150.60
With banksi on current account for Amount payable, collecteq 1,119.55 726.23 692.36
behalf of the customers
Deposits with original maturity of less than three months T 218.14 T
Cash and cash equivalents 1,847.43 1,264.4(Q 842.96
Bank Overdraft (2,420.12 (2,446.65 (2,132.75
Net Cash and cash equivalents for the purposes of Statement] (572.69) (1,182.25 (1,289.79
Cash flows
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SUMMARY OF RELATED PARTY TRANSACTIONS

A summary of related party transactions as per the requirements under Indi ASefated Party Disclosures read with the
SEBI ICDR Regulations entered into by our Company with related parties for Financial Years 2026, 2025 and 2024, deriv

from our Restied Consolidated Financial Information, are as follows:

Nature of Related Nature of | For the year % of For the year % of For the year % of
Transaction | parties with | Relationship|ended March| Revenue |ended March| Revenue |endedMarch| Revenue
whom 31, 202¢( from 31, 2025 from 31, 2024( from
transactions million) Operations million) Operations million) Operations
have taken for the year for the year for the year
place ended March ended March ended March
31, 2026(%) 31, 2025%) 31, 2024(%)
Issue of EquitjSaahil Goel |Managing T ) ) T 8.64 0.07
share capital Director an(
Chief
Executive
Officer
Issue of Equit|Gautam Executive T ) ) T 8.64 0.07
share capital Kapoor Director an(
Chief
Operating
Officer
Remuneration tSaahil Goel |Managing 19.37 0.10 18.78 0.12 33.4(Q 0.25
the Key Director an(
Managerial Chief
Personnel othg Executive
than Independe| Officer
Directors
Remuneration tGautam Executive 18.95 0.09 18.66 0.11 34.39 0.26
the KeyKapoor Director an(
Managerial Chief
Personnel oth¢ Operating
than Independe Officer
Directors
Remuneration tKumar Chief 25.48 0.13 23.93 0.15 22.03 0.17
the Key Tanmay Financial
Managerial Officer
Personnel othg
than Independe|
Directors
Remuneration tNidhi Mishra |[Company T ) ) T 0.34 0.00
the Key Secretary
Managerial (resigned
Personnel othg w.e.f. June 2
than Independe| 2023)
Directors
Remuneration tDeepa KapogCompany 7.88 0.04 5.20 0.03 3.02 0.02
the Key Secretary
Managerial (w.e.f. Augus
Personnel othg 29, 2023 till
than Independe July 3, 202%
Directors
Remuneration tDeepa KapodCompany 1.53 0.01 ) T T T
the Key Secretary
Managerial (w.e.f. Augus
Personnel othg 29, 2023 till
than Independe July 3, 202%
Directord
Amount paid olDeepa KapogCompany 0.45 0.00 ) T T T
behalf of Key Secretary
Managerial (w.e.f. Augus
Personnel oth¢ 29, 2023 till
than Independe| July 3, 202%
Director$
Remuneration tKumar Chief 502.64 2.48 124.172 0.74 T T
the Key Tanmay Financial
Managerial Officer
Personnel othg¢
than Independe|
Directord

82



Nature of Related Nature of | For the year % of For the year % of For the year % of
Transaction | parties with | Relationship|ended March| Revenue |ended March| Revenue |endedMarch| Revenue
whom 31, 202§ from 31, 2025 from 31, 2024( from
transactions million) Operations million) Operations million) Operations
have taken for the year for the year for the year
place ended March ended March ended March
31, 2026(%) 31, 2025%) 31, 2024(%)
Amount paid oiKumar Chief 139.43 0.69 30.97 0.19 T i
behalf of KeyTanmay Financial
Managerial Officer
Personnel othg
than Independe|
Director$
Remuneration t{Chetan Independent 3.25 0.02 1.83 0.01 T i
the IndependelKumar Director
Directors Mathur (w.e.f. Augus
22, 2024)
Remuneration tKaushik DuttqIndependent 4.25 0.02 2.44 0.01 T T
the Independel Director
Directors (w.e.f. Augus
22, 2024)
Remuneration { Brijesh Independent 0.00 0.00 T i i i
the IndependelKumar Director
Directors Agarwal (w.e.f. March
21, 2025)
Remuneration f Vani GuptgIndependent 3.25 0.02 0.02 0.00 i i
the IndependeiDandia Director
Directors (w.e.f. March
21, 2025)
Sitting fees to th|Chetan Independent 1.40 0.01 0.50 0.00 i i
Independent Kumar Director
Directors Mathur (w.e.f. Augus
22, 2024)
Sitting fees to th|Kaushik DuttgIndependent 1.50 0.01 0.50 0.00 i i
Independent Director
Directors (w.e.f. Augus|
22, 2024)
Sitting fees to th| Brijesh Independent 0.90 0.00 ) i i i
Independent Kumar Director
Directors Agarwal (w.e.f. March
21, 2025)
Sitting fees to th| Vani  Guptgindependent 1.00 0.00 ) i i i
Independent Dandia Director
Directors (w.e.f. March
21, 2025)

Remuneration to the key managerial personnel does not include the provisions made for gratuity and leave encashmare, detéheyned on an
actuarial basis for the group as a whole.

Share based payments amounfin§04.21 milliongMarch 31, 2025 Rs. 124.12 millions and March 31, 2024 Nil) upon exercise of share based
payment options

TDS paid/payable by the Holding company on behalf of key managerial personnel in respect of perquisites upon exereisasgdspayment options
amounting 139.88 millions (March 31, 2025" 30.97 millions and March 31, 2022 Nil) and the same has been recovered during the respective
financial year end.
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Related party transactions eliminated on consolidation (as per Schedule VI (Para 11(1)(A)(i)(g)) of the SEBI ICDR

Regulations)

The following are the details of the transactions of the Company with the Subsidiaries eliminated on consolidation during t

Financial Year ended March 31, 2026, March 31, 2025 and March 31, 2024:

Nature of Related Nature of | For the year % of For the year % of For the year % of
Transaction | parties with | Relationship ended Revenue ended Revenue ended Revenue
whom March 2026 from March 2025 from March 31, from
transactions ( i | Operations ( i | Operations | 2024( Operations
have taken million) for the year million) for the year | million) for the year
place ended ended ended
March 31, March 31, March 31,
2026 (%) 2025(%) 2024 (%)
Investment ir Pickrr Wholly- - - i T 14.39 0.11
unquoted sharg Technologie§ owned
made during th{ Private Subsidiary
year Limited (w.e.f. Juneg
24, 2024
Subsidiary
from June 24
2022 till Jung
23, 2024)
Investment  ir| Shiprocket | Wholly- - - i i 0.10 0.00
unquoted sharg Merchant owned
made during th{ App Private Subsidiary
year Limited (w.e.f. May
1, 2023)
Investment  ir| Shiprocket | Wholly- - - T T 8.47 0.06
unquoted sharg Inc owned
made during thy Subsidiary
year (w.e.f.
September
12, 2023)
Investment  ir| Logitrust Wholly- 0.10 0.00 - - - -
unquoted shareg Freight owned
made during th{ Services Subsidiary
year Private w.e.f.
Limited September 9
2025)
Contribution by| Pickrr Wholly- - - 36.68 0.22 69.38 0.53
parent entity Technologieq owned
(share base| Private Subsidiary
payment option| Limited (w.e.f. June
to employees @ 24, 2024
Subsidiaries) Subsidiary
from June 24
2022 till June
23, 2024)
Contribution by| Shiprocket | Wholly- - - 0.67 0.00 244.41 1.86
parent entity Omuni owned
(share base| Private Subsidiary
payment option| Limited (w.e.f.
to employees @ October 31
Subsidiaries) 2022)
Recharge o Pickrr Wholly- 306.83 1.52 - - - -
Share Base| Technologieg owned
Payment Private Subsidiary
expense tq Limited (w.e.f. Juneg
subsidiaries 24, 2024
Subsidiary
from June 24
2022 till June
23, 2024)
Recharge o Shiprocket | Wholly- 1.58 0.01 - - - -
Share Base| Omuni owned
Payment Private Subsidiary
expense tq Limited (w.e.f.
subsidiaries October 31
2022)
Investment solq Swiftly Subsidiary - - i T 0.27 0.00
during the year | Commerce | Company
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Nature of Related Nature of | For the year % of For the year % of For the year % of
Transaction | parties with | Relationship ended Revenue ended Revenue ended Revenue
whom March 2026 from March 2025 from March 31, from
transactions ( i | Operations ( i | Operations | 2024( Operations
have taken million) for the year million) for the year | million) for the year
place ended ended ended
March 31, March 31, March 31,
2026 (%) 2025(%) 2024 (%)
Tech Privatg (Control till
Limited September 1
(formerly 2023)
known ag
Wigzo
Technologieg
Private
Limited)
Loans giver| Shiprocket | Wholly- - - 72.17 0.44 164.88 1.25
during the year | Omuni owned
Private Subsidiary
Limited (w.e.f.
October 31
2022)
Loans recovere| Shiprocket | Wholly- 60.00 0.30 - - - -
during the year | Omuni owned
Private Subsidiary
Limited (w.e.f.
October 31
2022)
Loans recovere| Shiprocket | Wholly- 5.00 0.02 - - - -
during the year | Merchant owned
App Private Subsidiary
Limited (w.e.f. May
1, 2023)
Loans giver| Shiprocket |Wholly- 40.10 0.20 14.90 0.09 - -
during the year | Merchant owned
App Private| Subsidiary
Limited (w.e.f. May
1, 2023)
Loans giver| Logitrust Wholly- 21.00 0.10 - - - -
during the year | Freight owned
Services Subsidiary
Private w.e.f.
Limited September 9
2025)
Interest incomq Shiprocket | Wholly- 21.86 0.11 22.17 0.14 13.54 0.10
on loans given | Omuni owned
Private Subsidiary
Limited (w.e.f.
October 31
2022)
Interest incomq Shiprocket | Wholly- 2.90 0.01 0.54 0.00 - -
on loans given | Merchant owned
App Private Subsidiary
Limited (w.e.f. May
1, 2023)
Interest incomgq Logitrust Wholly- 0.19 0.00 - - - -
on loans given | Freight owned
Services Subsidiary
Private w.e.f.
Limited September 9
2025)
Interest receive( Shiprocket | Wholly- 19.95 0.10 12.19 0.07 0.46 0.00
on loans given | Omuni owned
Private Subsidiary
Limited (w.e.f.
October 31
2022)
Interest receive( Shiprocket | Wholly- 0.49 0.00 - - - -
on loans given | Merchant owned
App Private Subsidiary
Limited (w.e.f. May
1, 2023)
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Nature of Related Nature of | For the year % of For the year % of For the year % of
Transaction | parties with | Relationship ended Revenue ended Revenue ended Revenue
whom March 2026 from March 2025 from March 31, from
transactions ( i | Operations ( i | Operations | 2024( Operations
have taken million) for the year million) for the year | million) for the year
place ended ended ended
March 31, March 31, March 31,
2026 (%) 2025(%) 2024 (%)
Reimbursement Pickrr Wholly- 48.29 0.24 13.46 0.08 7.75 0.06
of amount bein¢ Technologieq owned
paid on theil Private Subsidiary
behalf Limited (w.e.f. Juneg
24, 2024
Subsidiary
from June 24
2022 till June
23, 2024)
Reimbursement Shiprocket | Wholly- 0.04 0.00 0.54 0.0 0.35 0.00
of amount being Inc owned
paid on theil Subsidiary
behalf (w.e.f.
September
12, 2023)
Reimbursement Shiprocket | Wholly- 2.12 0.01 4.79 0.03 0.86 0.01
of amount bein¢ Merchant owned
paid on theil App Private Subsidiary
behalf Limited (w.e.f. May
1, 2023)
Reimbursement| Shiprocket | Wholly- 22.69 0.11 31.26 0.19 27.91 0.21
of amount bein¢ Omuni owned
paid on theil Private Subsidiary
behalf Limited (w.e.f.
October 31
2022)
Reimbursement Logitrust Wholly- 4.70 0.02 - - - -
of amount being Freight owned
paid on theil Services Subsidiary
behalf Private w.e.f.
Limited September 9
2025)
Amount written Shiprocket | Stepdown - - - - 10.51 0.08
off during the Arabia  for| Subsidiary
year Information | (Wholly
Technology | Owned
Subsidiary o
Shiprocket
DMCC)
(liquidated
w.e.f.
September 1
2024)
Revenue fron| Shiprocket | Wholly- 256.51] 1.27 192.62 1.18 106.70 0.81
Merchant Omuni owned
Solutions Private Subsidiary
Limited (w.e.f.
October 31
2022)
Revenue fron| Shiprocket |Wholly- 4.87 0.02 3.88 0.02 - -
Merchant Merchant owned
Solutions App Private Subsidiary
Limited (w.e.f. May
1, 2023)
Income  from Shiprocket |Wholly- 2.10 0.01 - - - -
Business Merchant owned
Support App Private Subsidiary
Services Limited (w.e.f. May
1, 2023)
Income  from Logitrust Wholly- 1.05 0.01 - - - -
Business Freight owned
Support Services Subsidiary
Services Private w.e.f.
Limited September 9

2025)

86




Nature of Related Nature of | For the year % of For the year % of For the year % of
Transaction | parties with | Relationship ended Revenue ended Revenue ended Revenue
whom March 2026 from March 2025 from March 31, from
transactions ( i | Operations ( i | Operations | 2024( Operations
have taken million) for the year million) for the year | million) for the year
place ended ended ended
March 31, March 31, March 31,
2026 (%) 2025(%) 2024 (%)
Cost off Pickrr Wholly- 1,908.10 9.43 750.78 4.60 216.76 1.65
Merchant Technologieq owned
Solutions Private Subsidiary
Limited (w.e.f. Juneg
24, 2024
Subsidiary
from June 24
2022 till June
23, 2024)
Cost off Shiprocket | Wholly- 1.00 0.00 - - - -
Merchant Omuni owned
Solutions Private Subsidiary
Limited (w.e.f.
October 31
2022)
Cost off Logitrust Wholly- 0.26 0.00 - - - -
Merchant Freight owned
Solutions Services Subsidiary
Private w.e.f.
Limited September §
2025)
Amount being Logitrust Wholly- 0.09 0.00
collected or| Freight owned
their behalf Services Subsidiary
Private w.e.f.
Limited September §

2025)
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SUMMARY OF CONTINGENT LIABILITIES

The details of our contingent liabilities as per Ind AS 3fovisions, contingent liabilities and contingent assets Maath
31, 2026 are set forth in the table below:

Nature of dues As of March 31, 2026
(_in million)
Income tax Nil
Note:Order of TDS Officer dated March 30, 2022 u/s 201 & 201(1A) was issued having defmah8®mMmillion by INT TAX 1(1)(2) Delhi. The Group has
filed an Appeal against this Demand with CIT(A). The management has submitted Vivaad se Vishwas application to sgtiertheHirein the Group is
required to pay t ax thesanerasbeemgprovided forth4he books of acconntsdontite year ended March 31, 2025. Dueérg the
ended March 31, 2026, the application has been accepted and tax amouh@dgmillion has been paid on June 20, 2025.
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GENERAL INFORMATION
Date of Incorporation: September 28, 2011
Corporate Identity Number: U72900DL2011PC225614
RegisteredOffice of our Company:

Plot No. B, Khasra No. 360
Sultanpur, New Delhi 110 030, India

Corporate Office of our Company:

416, Udyog Vihar
Phase Ill, Gurgaon,
Haryanai 122 002, India

For details in relation to the c¢ haHistps and Cartaint GorporatedVigtieis t e r
Changes in the registered office of our Compganyo n 256.a g e

Registrar of Companies

Our Company is registered with the Registrar of Compahlatpnal Capital Territory of Delhi, at South Delhwhich is
situated at:

Registrar of Companies

4" Floor, IFCI Tower,
61, Nehru Place,
New Delhii 110019, India

Filing of this Prospectus

A copy of the Prdiled Draft Red Herring Prospectus and the Updated Draft Red Herring Prospeatss uploaded on the

SEBI Intermediary Portal at https://siportal.sebi.gov.in, in accordance with Regulation 59C(1) of the SEBI ICDR Regulatior
and the SEBICDR Master Circular, and the Pfiéed Draft Red Herring Prospectus and the Updated Draft Red Herring
Prospectusl were filed and a copy dhe Red HerrindProspectusiasbeenfiled 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, 6G
Bandra Kurla Complex, Band(&ast)

Mumbaii 400 051

Maharashtra, India

Bl ock

o

A copy ofthe Red HerringProspectus along with the material contracts and documents thergisenfiled with theRegistrar

of CompaniesNational Capital Territory of DelHl, at South Delhas required under Section 32 of the Companies Act, and a
copy of ths Prospectus will be filed with thRegistrar of Companiedlational Capital Territory of Delhki, at South Delhas
required under  Section 26 of the Companies  Act  through the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do

Board of Directors of our Company

Details regarding our Board as on the datthisfProspectusre set forth below:

Name Designation DIN Address

Saahil Goel Managing Directoand 05106685 | E 14/5, Vasant VihaiSouth WestDelhii 110057, India
Chief ExecutiveOfficer

Gautam Kapoor Exeaitive Directorand 03595876 |H No 22 Shahtoot Marg, DLF Phase 1, Sikanderpur GB®siDLF
Chief OperatingOfficer QE, Gurugrami 122 002, India

Arjun Sethi Non-Executive Director| 08860089 |933, Hermosa Way, Menlo Park, €84025

Chetan Kumar Mathur| Independent Director 00437558 |212 B Hamilton CourtDLF City 4, Gurugrami 122009, India

Kaushik Dutta Independent Director 03328890 |A-843, Lavy Pinto Block, Asiad Games Village, New Délh110

049, India
Vani Gupta Dandia Independent Director | 05243822 |Flat No. 16C, Block N, Saket, New Delhi 110017, India
BrijeshKumarAgrawal | Independent Director | 00191760 |408, Ashirwad Enclave, 104 I.P. Extension, D&lhi1l0092, India
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For further

Our Company Secretary and Compliance Officer

d et ®©urManagerero om 2Ragred, s

e e n

Nikhil Kumar is the Company Secretary and Compliance Officer of our Comphisgontact details are set forth below:

Nikhil Kumar

Plot Na B, Khasra No 360, Sultanpur,

New Delhii 110030, India

Phone: +91 87448 68534

Email: companysecretary@shiprocket.com

Statutory Auditor

S.R. Batliboi & Associates LLP, Chartered Accountants
6" Floor, 67, Institutional Area,

Sectori 44, Gurugram 122 003,

Haryana, India

Telephone:+91 124 681 6000

E-mail: srba@srb.in

Peer Review Number:017127

Firm Registration Number: 101049W/E300004

Changes in Auditors

There has been no change in the statutory auditor during the three years immediately preceding tthisdriespectus.

Book Running Lead Managers

Axis Capital Limited

1st Floor, Axis House,

Pandurang Budhkar Marg,

Worli Mumbai 400 025,
Maharashtra, India

Tel: +91 22 4325 2183

E-mail: shiprocket.ipo@axiscap.in
Investor Grievanceemail: complaints@axiscap.in
Contact persort Tosit Agarwal
Website www.axiscapital.co.in
SEBI registration: INM000012029

JM Financial Limited

7th Floor, Cnergy Appasaheb Marathe Marg
Prabhadevi, Mumbadi 400 025

Maharashtra, India

Tel: + 91 22 6630 3030

Email: shiprocket.ipo@jmfl.com

Investor grievance email grievance.ibd@jmfl.com
Website www.jmfl.com

Contact person Prachee Dhuri

SEBI registration: INM000010361

Legal Advisor to the Company

Cyril Amarchand Mangaldas
Level 1 & 2,

Max Towers CO01/A,

Sector 16B, Noida 201 301,
India

Tel: +91120 669 9000

E-mail: ipo.cam@cyrilshroff.com
Registrar to the Offer

KFin Technologies Limited
301, The Centrium,

BofA Securities India Limited
Ground Fl oor,
AGo Bl ock Band
Bandra (East) Mumbai 400 051
Maharashtra, India

Tel: +91 22 6632 8000

E-mail: dgshiprocketipo@bofa.com
Investor Grievanceemail:
dg.india_merchantbanking@bofa.com
Website: https://business.bofa.com/bofaslia
Contact person Michael Vadakkan

SEBI registration: INM000011625

One
Cor

Wi ng

iAO
ra Kurl a

Kotak Mahindra Capital Company Limited
27BKC, 1st Floor, Plot No. € 27
AGo Bl ock, Bandra
Bandra (East), Mumbai 400 051
Maharashtra, India

Tel: +91 22 4336 0000

E-mail: shiprocket.ipo@kotak.com
Investor grievanceemail: kmccredressal@kotak.com
Website: https://investmentbank.kotak.com

Contact person:Ganesh Rane

SEBI registration: INM000008704

Kurl a Cc
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3rd Floor, 57, Lal Bahadur Shastri Road,

Nav Pada, Kurla (West),

Mumbai, Maharashtra, 400070

Tel: +91 40 6716 2222

E-mail: shiprocket.ipo@kfintech.com

Website: www.kfintech.com

Investor grievance email: einward.ris@kfintech.com
Contact person:M. Murali Krishna

SEBI registration: INR0O00000221

Bankers to the Offer

Escrow Collection Bank Refund Bank and Sponsor Bank

HDFC Bank Limited

Address FIG - OPS Department,

Lodha- | Think Techno Campus,-Q Level,
Next to Kanjurmarg Railway Station,
Kanjurmarg (East), Mumbai400042

Tel: +91 02230752914 / 28 / 29

E-mail: siddharth.jadhav@hdfcbarik, sachin.gawade @hdfcbarik, eric.bacha@hdfcbanin, tushar.gavankar@hdfcbank.

in, pravin.teli@hdfcbankn, vaibhav.gadge@hdfc.bank.in, btiops@hdfc.bank.in

Contact persorn Eric Bacha, Sachin Gawaderavin Teli, Siddharth Jadhav, Tushar Gavankar and Vaibhav Gadge

Website www.hdfc.bankin
Public Offer Account Bank and Sponsor Bank

ICICI Bank Limited

Address: Capital Market Division,
163, 5thFloor, H.T.Parekh Marg,
Backbay Reclamation,
Churchgate, Mumbdi 400020
Tel: 022 68052182

E-mail: Ipocmg@icici.bank.in
Contact person: Mr. Varun Badai
Website: www.icici.bank.in

Bankers to our Company

AXxis Bank Limited

Address: Ground floor shop nos. 05a, 05b, 06A, 7,
Universal Trade Tower, Main Sohna Road,
Gurugrami 122 101, Haryana, India

Tel: 1860 500 5555

E-mail: shubhaml.grover@axisbank.com
Contact person: Nandita Vats

Website: www.axisbank.com

HDFC Bank Limited

Address: Shop no. 27, 28 and 42, NH,
Gurugrami 122 001, Haryana, India

Tel: +91 83687 67169

E-mail: gauravsrivastaval3@hdfcbank.com
Contact person: Gaurav Srivastava

Website www.hdfcbank.com

Kotak Mahindra Bank Limited

Address: 27 BKC, 27 Block, Bandra Kurla Complex,
Bandra (E), Mumbaii 400 051, Maharashtra, India
Tel: 4917 227 6166001

E-mail: anand.ajay@kotak.com

Contact person: Ajay Anand

Website www.kotak.com

Designated Intermediaries

Self-Certified Syndicate Banks

Citibank N.A.

Address: FIFC, BandraKurla Complex,
Mumbaii 400 051, Maharashtra. India
Tel: +91 99103 35267

E-mail: jatin.arya@citi.com

Contact person: Jatin Arya

ICICI Bank Limited

Address: 19, West Avenue, Punjabi Bagh West,
New Delhii 110 026, India

Tel: +9190828 41263

E-mail: saurabh.jhingran@icicibank.com
Contact person: Saurabh Jhingran

Website www.icicibank.com

Yes Bank Limited

Address: Yes Bank Limited, Plot 444, Udyog Vihar,
Phase V, Gurugram, Haryana, India

Tel: +91 91686 03299

E-mail: rohit.kaushik@yesbank.in

Contact person: Rohit Kaushik

Website www.yesbank.in
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The list of SCSBs notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=xyreat such other website as may be prescribed by SEBI
from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bidders), not biddin
through Syndicate/ Sub Syndicate or through a Registered Broker, RTA om@pBubmit the Bid cum Application Forms,

is available at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=34, or at such other websites
may be prescribed by SEBI from time to time

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBCDR MasterCircularand SEBICircular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019, UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose narr
appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherActido?doRecognisedFpi=yes&intmid=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated fror
time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of tl
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposi
Bid cum Applcation Forms from the members of the Syndicatas 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 an
such other website as may be prescribed by SEBI fime to time. For more information on such branches collecting Bid
cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updatedrfeota time or any such

other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidderscould havesubmited ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the
Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal aduress, telep
number and -enail address, isrpvided on the websites of the respective Stock Exchanges at www.bseindia.com/ anc
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 addres
telephone number and-reail address, is provided on the websites of the respective Stock Exchanges at
www.bseindia.com/Static/Publiclsssi®taDp.aspx and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name a
contact detalils, is provided on the websites of the respective Stock Exchanges at
www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Experts to the Offer
Except as disclosed below, our Company has not obtained any expert opinions:

Our Company has received written consent daiedust 14, 2026 from S.R. Batliboi& Associates LLP, Chartered
Accountants, to include their name as required under Section 26(1) of the Companies Act, 2013 read with SEBI ICC
Regulations irthis Prospectusand as atdexperbas defined under section 2(38) of the Companies Act, 2013 to the extent and
in their capacity as our Statutory Auditor and in respect of their (i) examination report Jdtet?, 2026o0n ourRestated
Consolidated Financiahformatiory and (ii) their report dateduly 27, 2026n the Statement of Special Tax Betsein this
Prospectusind such consent has not been withdrawn as on the dhte BfospectusHowever, the termexperbshall not be
construed to mean @experbas defined under the U.S. Securities Act.

Our Companyhas received written consent dat&dgust5, 2026from B.B. & Associates Chartered Accountan{&RN:
023670N) hol ding a valid peer review certificate from | CA
2(38) of Companies Act, 2013 in respect of the certificates issued by them in their capacity as an independent charte
accountant to our Gopany.

Our Company has received certificate datedjust14, 2026 from VR Consulting, certifying information in relation to the

information technology systems employed by the Company in its business as of and for the financial years ended March
2026 March 312025and March 312024 and consenting to the inclusion of their name as required under section 26(5) of the
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Companies Act, 2013 read with SEBI ICDR RegulationshisiProspectusand as adexperbas defined under section 2(38)

of the Companies Act, 2013, to the extent and in their capacity as an independent chartered engineer, in relatiaficatthe cert

datedAugust 14, 202&nd such consent has not been withdrawn as on the date Bfospectus.

Our Companyhas received written consent datdgust14, 2026from Ankit Tiwari & Co., practicing company secretary
holding a valid peer review certificate fromstitute of Company Secretaries of India t o i

necl

ude

t hei

r

N

defined under Section 2(38) of Companies Act, 2013 in respect of the certificates issued by them in their capacity as
independenpracticing company secretatty our Company.

Our Companyhas received written consent daMdy 19 2025from Shirin Bhatt & Associategpracticing company secretary,

hol ding

a Vv

alid peer review certifi

independent practicing company secretary to our Company.

Such consents have not been withdrawn as on the diiie Bfospectud. t i

t o me an

an

s ¢l

fexperto as defined under

cat e

fro

ar i f
t he

i e
u.

Inter -se allocation of responsibilities among the Book Running Lead Managers to the Offer

The following table sets forth the intee allocation of responsibilities for various activities in relation to the Offer among the

Book Running Lead Managers:

m

d
S.

I nstidasut e
defined under Section 2(38) of Companies Act, 2013 in respect of the certificates issued liy theimcapacity as an

t he
Securi

S. Activity Responsibility Coordinator
No.
1. Capital structuring and due di | i ¢ BRL Ms Axi s Cad
operations/ management/ business p-fahsd
Red Herri ngelPpdastpeecc tirsg f tt hRe dl ,H eprdra tnea
reder rpr og pd dthues RedPrHegspdamntgus, t he Prog
and application for m. The BRLMs shal
and completion of prescribed formali
including finali aadi ®RWCof ilthing Prospe
2. Drafting and approval of all -vdtsatadt or BRL Ms Axi s Cad
3. Drafting and approval of al | publ i ci BRL Ms Kot ak
menti oned above including corporate
compliance report
4. Appoint ment oifReigrntsdmrmeditar itsne Of fer, BRL Ms Axi s Ca
of fer, Sponsor Bank and ot her inter mg
be entered into with such intermediar
5. Preparation of road show marketing pr BRL Ms Bof A
6. I nternational institutional i maekenl ng BRL Ms Bof A
X I nternational institutional mar ket
x Finalizing the | ist atnadneaimeéetiiomg ;f
Finalizing international road show an
7. Domestic institutional marikret émgaloifa t BRL Ms Axi s C4q
x Domestic institutional mar keting st
Xx Finalizing the | ist atnodneimeéestiiomg o;f
x Finalizing domestic road show and i
8. No-hnstitutional mar ket i nigntod:rr télei aOf f g BRL Ms Kot ak
Xx Formul ating marketing strategies, p
x Finalising media, mar keting and pub
x Foldu@won distribution of publ i city
Application For m, the RHP/Prospect
materi al ; and
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S. Activity Responsibility Coordinator
No.
x Finalising collection centres
9. Ret ai | mar keting of itnhe,r Ofafl @ ra, whi ch BRL Ms Axi s Ca4a
x Finalising media, mar keting and pul
asked questions at road shows;
x Finalising centres for holding conf
Xx Foldu@gwon distribution of publicity
this Prospectus and deciding on the
x Finalising collection centres.
10. Coordination with Stock Exchanges f or BRL Ms Kot ak
trading
11. Anchor coordination, anchor CAN and i BRL Ms Kot ak
12. Managing the book and finalization of BRL Ms Axi s Cad
13. Post bidding activities including m BRL Ms JM Fi na
institutional all ocati on, coordinat.
Bankers to the Offer, intimation of ha
po-®ffer activities, whiwalp swhalhl Bamkel
SCSBs to get quick estimates of coll g
of fer, based on correct figutrescr Wéaeam
mul tiple applications, l'isting of in
refunds, payment of STT onsalmeh alofo r dfi
various agencies ®©Obéhmeectacd i witl sSleh
Bankers to the Offer, Sponsor Banks,
arrangements, as applicable.
Coordinating with Stock Exchangddd ean
includi ng -Qfhfee rf irneapl o rpto stto SEBI .
IPO Grading

No credit rating agency registered with SEBI has been appointed for grading the Offer.
Monitoring Agency

Our Company has appointed CARE Ratings Limited as the monitoring agency for monitoring the gross proceeds from Fre
Issue, in accordance with Regulation 41 of the SEBI ICDR Regulailitvesdetails of monitoring agency are as follows:

CARE Ratings Limited

Address: 4" Floor, Godrej Coliseum
Somaiya Hospital Road

Off Eastern Express Highway

Sion (East)

Mumbai 400 022

Tel: +91022 6754 3456

E-mail: Surbhi.Verma@careedge.in
Contact person:Ms. Surbhi Verma
Website www.careratings.com
SEBI registration number: IN/CRA/004/199
CIN: L67190MH1993PLC071691

Appraising Entity
None of the objects for which the Net Proceeds are proposed to be utilised have been appraised by any agency.
Credit Rating

As this is an Offer of Equity Shares, there is no credit rating required for the Offer.
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Debenture Trustees

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

lllustration of the Book Building Process

Book building in the context of the Offer refers to the process of collection of Bids on the bisPobspectus and the Bid

Cum Application Forms (and the Revision Forms) within the Price Band and the minimum Biddsaecided by our
Company, in consultation with the Book Runningad Managersandwasadvertisedn all editions ofFinancial Expressan
English national daily newspapend all editionsof Jansattaa Hindi national daily newspapé@rindi being the regional
language ofNew Delhi, where our Registered Office is located)least two Working Days prior to the Bi@ffer Opening

Date andvasmade available to the Stock Exchanges for the purpose of uploading on their respective web$&tésr Phee
wasdetermined by our Company, in consultation with the Book Running Lead Managers, after the Bid/ Offer Closing Date
For f ur t heOfferdPmdteduiébeginningoe mmgefil

All Bidders (other than Anchor Investors) were required to participate in this Offer mandatorily through the ASBA
process by providing the details of their respective bank accounts in which the corresponding Bid Amoucbuld be
blocked by the SCSBs. In addition to this, the UPI Biddersould participate through the ASBA process by either (a)
providing the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the
SCSBs; or (b) through the UPI Mechanism.

In terms of the SEBI ICDR Regulations, QIBs and Norinstitutional Bidders were not permitted to withdraw their
Bid(s) or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. Anchor
Investorswere not allowed to withdraw their Bids after the Anchor Investor Bidding Date. RIBsand Eligible Employees
bidding in Employee Reservation Portion bidding in the Retail Portioncould revise their Bids during the Bid/ Offer
Period and withdraw their Bids until Bid/ Off er Closing Date Except for Allocation to RIBs, Nonrinstitutional Bidders
and the Anchor Investors, allocation in the Offer vasa proportionate basis. Further, allocation to Anchor Investors vas
on a discretionary basis and allocation to the Noinstitutional Investors wasin a manner as may be introduced under
applicable laws.

Each Bidder wasdeemed to have acknowledged the above restrictions and the terms of the Offer, by submitting their
Bid in the Offer.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and the Bidderswere advised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

The Bidders should note that the Offer is also subject to obtaining (i) the final approval of the RtGsdftesspectus is filed
with the RoG and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for after
Allotment as per the prescribed timelines in compliance with the SEBI ICDR Regulations.

For f ur t heTermdd theaQffér SOffdt Stricturénl  a @figr Pfoceduré o n  4pl1a487arsd441, respectively.
Underwriting Agreement

After the determination of the Offer Price and allocation of Equity ShavesCompany, each of the Selling Shareholtierse
enteedinto an Underwriting Agreement with the Underwriters for the Equity Shares proposed to be offered through the Offe
It is proposed that pursuant to the terms of the Underwriting Agreement, the obligations of each of the Undesenrea

and subject to certain conditions specified therein.

The Underwriting Agreement is datédigust 14, 2026 The Underwriters have indicated their intention to underwrite the
following number of Equity Shares:

Name, address, telephone number andmail address of | Indicative number of Equity Shares Amount underwritten
the Underwriters of face valtobe o (in mi | |
underwritten
Axis Capital Limited 1,04, 1,01

1st Floor, Axis House

Pandurang Budhkar Marg, Worli
Mumbai- 400 025

Maharashtra, India

Email: shiprocket.ipo@axiscap.in
BofA Securities India Limited 1,04, 1,01
18" Floor, A Wing
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Name, address, telephone number andmail address of | Indicative number of Equity Shares Amount underwritten
the Underwriters of face valtobe o (in mi | |
underwritten

One BKC G Block

Bandra Kurla Complex

Bandra (East), Mumbéi 400 051
Maharashtra, India

Email: dg.shiprocket_ipo@bofa.com
JM Financial Limited 1,04, 1,01
7" Floor, Cnergy

Appasaheb Marathe Marg
Prabhadevi, Mumbdi 400025
Maharashtra, India

Email: shiprocket.ipo@jmfl.com
Kotak Mahindra Capital Company Limited 1,04, 1,01
1st Floor, 27 BKC, Plot No. € 27
"G" Block, Bandra Kurla Complex
Bandra (East), Mumbai400 051
Maharashtra, India

Email: shiprocket.ipo@kotak.com
JM Financial Services Limited 10 0.
Ground Floor, 2,3 & 4
KamanwalaChambers

Sir P.M. Road, Fortyilumbai 400 001
Maharashtra, India

E-mail: tejas.agrawal@jmfl.com
sona.verghese@jmfl.com

Kotak Securities Limited 10 0.
4th Floor, 12 BKC

G Block, Bandra Kurla Complex
Bandra (East), Mumbai400 051
Maharashtra, India

Email: umesh.gupta@kotak.com
Total 4,17, 4,05

The aforementioned underwriting commitments are indicative and will be finaftsmdhctualallocation of Equity Shares in
accordance with provisions of Regulation 40(2) of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the resour
of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligdtions in fu
Theaforementioned Underwriters aregistered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with
the Stock Exchanges. Our Board of Directors/ IPO Committee, at its meeting Heldust 14, 2026approved the acceptance

and enteringnto the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth ia the tab
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Eq
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. The extent
underwiting obligations (including any defaults in payment for which the respective Underwriter is required to procure
purchasers for or purchase the Equity Shares to the extent of the defaulted amount) and the Bids to be underwritfien in the C
by each BoolRkunning Lead Manager shall be as per the Underwriting Agreement.

96



CAPITAL STRUCTURE

The share capital of our Company, as on the datieProspectus, is set forth below:
(inT, except share data u
Sr. Particulars Aggregate nominal| Aggregate value at
No. value at face value|  Offer Price*”
A. |AUTHORISED SHARE CAPITAL @
Equity Shares comprising:
2430,76492Equi ty Shares of face value of 24,307,649,27
CCPS comprising:
800,000 Preference ShaieR 023 of face value of 8,000,000 -
94,591Series ACCP®f f ace value of 10 each 945,910 -
192,000SeriesBCCP® f f ace value of 332.99 63,934,08( -
468,488Series B1 CCP$§ f face value of 355 ead( 166,313,24( -
280,000Series C1 CCPS8 f face value of 355 ead( 99,400,00( -
105,000SeriesC2CCP8f f ace value of 355 ead( 37,275,00( -
81,500SeriesC3CCP8f f ace value of 355 eac 28,932,50( -
180,000SeriesD1 CCP8f f ace value of 355 ea 63,900,00( -
360,000SeriesECCP8f f ace value of 355 eac 127,800,00( -
80,000SeriesE1 CCP8f f ace value of 355 eac 28,400,00(¢ -
90,000SeriesE2 CCP8f f ace value of 355 eac 31,950,00( -
100,000SeriesE3CCPB8f f ace value of 355 ead 35,500,00( -
B. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL (BEFORE THE OFFER)
636,278,384 Equity Shares of face va 6,362,783,84(
C. |PRESENT OFFER
Offer of to 166,761,566 Equity Shareo f face val mggofga 1,667,615660 16,174,849,17
16,174.85million* @A)
of which
Fresh Issue ab 91,299,203’Equity Sharees f f ace v alaggrodga 912992030 8,854,999,96]
8,85500 million*®
Offer for Sale of t0/5,462,363’Equity Share® f f ac e v a | by the Selfing 754623630 7,319849211
Shareholdera ggr egating t o® 7,319.85 mill
The Offer includes
Employee Reservation Portion ®13,636"Equi ty Shar es of 1,136360 9,999,964
aggr eg al0iodmgliont®o
Net Offer ofto 166,647,930Equi ty Shares of face va 1,666479300 16,164,849210
D. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER ™
727577587 Equity Shares of face value of 7,275775,870[ 70,574,003,215
E. |SECURITIES PREMIUM ACCOUNT
Before the Offer 17,735.14 millior
After the Offer 25,677.15 million®
Subject tofinalization ofthe Basis of Allotment.
“# A discount of = 9.00 per Equity Share was offered to EIligi
$ The amount of securities premium account after the Offer is not adjusted with the estimated amount of Offer relatetbdebasas by the Company.
@ For details in relation to the changes in the aut h@erndnCerporate Mattere c a

()

3)

)

iAmendments to our Memora2dum of Associationdo on page

The Offer (including the Fresh Issue) has been approved by our Board pursuant to the resolution passed at its meetigrih@d, @025 and our
Shareholders have authorized the Fresh Issue pursuant to a special resolution passed at their meetingdniéld6, 2025. Our Board has taken on
record the consents of the respective Selling Shareholders in relation to its respective portion of the Offered Sharggpptarsesolution dateduly

27, 2026

Each of the Selling Shareholders, severally and not jointly, has confirmed and authorized its respective participat@fienfireSale in relation to

its respective portion of the Offered Shares. Each of the Selling Shareholders, severally amtlyyotgafirms that their respective portion of the
Offered Shares has been held by it for a period of at least one year prior to the fittngy dpdated Draft Red Herring Prospectuswith SEBI in
accordance with Regulation 8 of the SEBI ICDR Reguator are otherwise eligible for being offered for sale in the Offer in accordance with the
provisions of the SEBI ICDR Regulations. Each of the Selling Shareholders, severally and not jointly, confirms thattite nesgion of the Offered
Shares$ eligible to be offered for sale in the Offer in accordance with Regulation 8A of the SEBI ICDR Regulations, to thepéiztéiedo such
Selling Shareholde-or details, see AThe Of ferod and Ot WPand4Boergspettimetyor y and St
Eligible Employeesvho bidin the Employee Reservation Portibasensurel that the maximum Bid Amoudidn ot e %00,808(rkt 6f Employee
Discount) However, the initial Allotment to an Eligible Employieethe Employee Reservation Portidid n o t e x c e e ¢hetof Erapdogee 0 0 O
Discount) Only in the event of an undsubscription in the Employee Reservation Portion post the initial Allotment, such unsubscribed wastion
Allotted on a proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, for a value in"exces$ ojnet@fEMployee
Discount) subject to the total AllotmenttoanEg i bl e Empl oy e e n(oetof EmployeeeDis¢comr@ur Comiy Oin cOnButation with

the Book Running Lead Managers, offda discount08.286 t o t he Of f er 9perEquity Si{ae)tabligible Erepioyeeso f
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Notes to the Capital Structure

1.

Share capital history of our Company

(i)

Equity share capital

The history of the equity share capital of our Company is set forth in the table below:

Date of | Number of Equity Details of allottees Face Issue Nature of Nature of |Cumulative| Cumulative
allotment of| Shares allotted / value per| price per | consideration | allotment | number of paid-up
Equity bought back Equity Equity Equity Equity Share
Shares Share Share Shares | capital (in )
(in ) (in_)
September 10,000 Name of allotee / shareholder Number of 10 10|Cash Pursuant t 10,000 100,00(¢
28, 2011M Equity Shares initial
Gautam Kapoor 5,000 subscription
Meeta Kapoor 5,000 to the
Memorandun
of Associatio
December 10,000 Name of allotee / shareholder Number of 10 10|Cash Further issue 20,000 200,00(
17,2011 Equity Shares
Meena Goel 5,000
Saahil Goel 5,000
June 7, 2011 291,600 Name of allotee / shareholder Number of 10 10|Cash Further issue 311,60( 3,116,00
Equity Shares
Saahil Goel 130,220
Gautam Kapoor 130,220
Vishesh Khurana 31,160
October 31 30 Name of allotee / shareholder Number of 10 110.54Cash Further issue 311,63( 3,116,30
2013 Equity Shares
500 Startupwallah L.P. 10
Jatinder Aneja 10
Superfuel Consultant LLP 10
September 6,36( Name of allotee / shareholder Number of 10 332.99Cash Private 317,99( 3,179,90
27,2014 Equity Shares placement
Nirvana Digital India Fund 3,180
Nirvana Digital Investment Holdings Co. Ltd 3,180
January 8 100 Name of allotee / shareholder Number of 10, 1,082.29Cash Rights issue 318,09( 3,180,90
2016 Equity Shares
Bertelsmann Nederland B.V. 100
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Date of | Number of Equity Details of allottees Face Issue Nature of Nature of |Cumulative | Cumulative
allotment of| Shares allotted / value per| price per | consideration | allotment | number of paid-up
Equity bought back Equity Equity Equity Equity Share
Shares Share Share Shares | capital (in )
(in ) (in_)
February 1 38,056 Name of allotee / shareholder Number of 10 Nil IN.A. Bonus issue i 427,144 4,271,46
20202 Equity Shares the ratio o
Gautam Kapoor 16,672 0.15  Equity
Saahil Goel 16,672 Shares  fo
Vishesh Khurana 3,705 every ong
Nirvana Digital India Fund 493 Equity Shar
Nirvana Digital Investment Holding Co. Ltd 493 held
Bertelsmann Nederland B.V. 15
500 Startupwallah L.P 2
Jatinder Aneja 2
Superfuel Consultants LLP 2
71,0009 Name of allotee / shareholder Number of 10, 10.00®)|Cash Addition  to
Equity Shares the employe
Shiprocket Employee ESOP Trust (forme 71,000 stock optior
known as Bigfoot Employee ESOP Trust) pool of ou
Company
August 19 32,115 Name of allotee / shareholder Number of 10 836.0(Cash Rights issue 459,261 4,592,61
2021™ Equity Shares
Gautam Kapoor 10,349
Saahil Goel 10,349
Akshay Gulati 9,116
Vishesh Khurana 2,301
December 100 Name of allotee / shareholder Number of 10, 34,028.44Cash Private 459,361 4,593,61
16, 2021 Equity Shares placement
MacRitchie Investments Pte. Ltd 100
February 24 (21,832 Name of allotee / shareholder Number of 10, 34,028.44Cash Buyback o 437,524 4,375,29
2022 Equity Shares Equity Share
Akshay Ghulati (7,641)
Gautam Kapoor (6,550)
Saahil Goel (5,458)
Ankit Sood (2,183)
October 2(Q 37,044 Name of allotee / shareholder Number of 10| 34,028.4{Other than cas|Private 474,573 4,745,73
20220 Equity Shares placement
Arvind Limited 37,044
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Date of | Number of Equity Details of allottees Face Issue Nature of Nature of |Cumulative | Cumulative
allotment of| Shares allotted / value per| price per | consideration | allotment | number of paid-up
Equity bought back Equity Equity Equity Equity Share
Shares Share Share Shares | capital (in )
(in ) (in_)
December 58,53( Name of allotee / shareholder Number of 10 N.A. ©[N.A. Conversion o 533,109 5,331,03
16, 2022 Equity Shares Series E
Ankit Kaushik 19,512 ccPs)
Gaurav Mangla 19,512
Rhitiman Majumder 19,506
August 14 12,198 Name of allotee / shareholder Number of 10| 34,252.9(Other than cagAllotment 545,301 5,453,01
2023 Equity Shares ® pursuant t
Nitin Dhingra 6,099 scheme q
Vivek Kalra 6,099 arrangement
between oy
Company an
Glaucus,
wherein  ou
Company
acquired
Glaucus
January 2¢ 44,501 Name of allotee / shareholder Number of 100 N.A. ®O|N.A. Conversion o 589,807 5,898,02
2024 Equity Shares Series B
Nirvana Digital India Fund 44,501 CCPS an
Series C
CCPS®
March 20 108,961 Name of allotee / shareholder Number of 10 10.04Cash Addition  to 698,763 6,987,63
2025 Equity Shares the employe
Shiprocket Employee ESOP Trust (forme 108,961 stock optiof
known as Bigfoot Employee ESOP Trust) pool of ou
Company
November 185,172,19 Name of allotee / shareholder Number of 10 Nil [N.A. Bonus issue i| 185,870,95{ 1,858,709,58
15, 2025 Equity Shares the ratio o
Shiprocket Employee ESOP Trust (forme 53,760,285 265  Equity
known as Bigfoot Employee ESOP Trust) Shares  fq
Saahil Goel 30,704,49( every ong
Gautam Kapoor 30,704,224 Equity Shar
Arvind Limited 9,816,66( held @©)
MUFG Bank Limited 8,499,08(
Vishesh Khurana 6,406,375
Arihant Patni 5,531,875
Amitkumar Gajendrakumar Patni 5,531,875
Gaurav Mangla 4,174,545
Ankit Kaushik 4,163,944
QOister India Scheme V 3,559,744
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Date of | Number of Equity Details of allottees Face Issue Nature of Nature of |Cumulative | Cumulative
allotment of| Shares allotted / value per| price per | consideration | allotment | number of paid-up
Equity bought back Equity Equity Equity Equity Share
Shares Share Share Shares | capital (in )
(in ) (in )

Akshay Ghulati 3,488,46(
Eternal Limited (formerly known as Zomg 2,603,360
Limited)

Agility International Investmenit.L.C. 2,121,060
IE Venture Fund Follovoni | 1,735,75(Q
LR India Fund | S.a.r.l., SICA\RAIF 1,735,484
Tribe Capital Ill, LLCi Series 1 1,410,33(¢
Rajan Jitendra Mehra 851,180
Milestone River Venture Advisory Priva 851,180
Limited

KDT Venture Holdings LLC 842,700
Nitin Dhingra 821,235
Vivek Kalra 821,235
Bertelsmann Nederland B.V. 612,150
Rhitiman Majumder 600,225
Vitesseafrica Limited 509,065
HDFC Securities Limited 395,115
Sensorise Smart Solutions Private Limited 390,875
Rosmerta Safetysystems Limited 390,875
Veer Singh 281,165
Atul Mehta 265,000
Sanctum Wealth Advisors Private Limited 194,775
Sai Global India Fund |, LLP 163,240
Avon Energies and Investments Private Limi 122,165
Ankur Munjal 122,165
Shailesh Shivkumar Dalmia 119,250
Ishaan Khosl#&on behalf oHuddleCollective, & 75,525
general partnership)

Nayna Samir Mehta 59,625
Soli Cooper 59,625
Rishiroop Polymers Private Limited 59,625
Kajal Amol Shah 59,625
Apurva Kamleshbhai Modi 59,625
Ravi Jaywadan Chawhan 59,625
Donthi Naga Venkata Srikanth 59,625
Rachna Pandey Donthi 59,625
Akanksha Rishabh Nemani 59,625
Sunishka Anuj Khetan 59,625
Shaileshkumar Popatlal Lukhi 59,625
Decipher Investment Advisors LLP 46,375
Anita Agrawal 31,800
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Date of | Number of Equity Details of allottees Face Issue Nature of Nature of |Cumulative | Cumulative
allotment of| Shares allotted / value per| price per | consideration | allotment | number of paid-up
Equity bought back Equity Equity Equity Equity Share
Shares Share Share Shares | capital (in )
(in ) (in )
MacRitchie Investments Pte. Ltd. 26,500
Akshay Khurana 10,600
Varun Kumar 10,600
Puneet Gupta 10,600
Tribe Capital Ill, LLCi Series 5 3,180
February 17 24,147,74 Name of allotee / shareholder Number of 100 N.A. O|N.A. Conversion d 636,278,38 6,362,783,84
2026 Equity Shares Series A
Tribe Capital Ill, LLC- Series 1 12,836,624 CCPstY
Tribe Capital Ill, LLC- Series 5 6,015,854
Bertelsmann Nederland B.V. 5,295,264
51,030,77 Name of allotee / shareholder Number of 100 N.A O|N.A. Conversion g
Equity Shares Series g
Eternal Limited (formerly known as Zomg 5,807,312 CCcpsy
Limited)
LR India Fund | S.a.r.l. SICA\RAIF 1,959,622
Bertelsmann Nederland B.V. 9,259,194
KDT Venture Holdings LLC 5,513,382
MUFG Bank Limited 2,396,394
Sai Global India Fund |, LLP 716,338
Tribe Capital Ill, LLC- Series 5 14,573,608
Paypal Inc. 3,041,444
IE Venture Fund 6,083,154
500 Startups 1ll, L.P. 1,680,327
117,864,60 Name of allotee / shareholder Number of 100 N.A. O|N.A. Conversion o
Equity Shares Series B
Bertelsmann Nederland B.V. 52,510528 CCcpPstb
KDT Venture Holdings LLC 20,959,47(
Tribe Capital I, LLC- Series 5 18,584,622
MCP3 SPV LLC 10,880,996
Sai Global India Fund I, LLP 7,479,388
Tribe Capital FirstLook SH®4, L.P. 1,365,910
Apoletto Asia Ltd. 1,121,190
LR India Fund | S.a.r.l. SICA\RAIF 944,034
Tribe Capital Ill, LLC- Series 1 823,270
Qister India Scheme V 591,850
ChiragHemantkumar Patel 306,698
Darashaw & Company Private Limited 306,432
Astrotalk Services Private Limited 215,992
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Date of | Number of Equity Details of allottees Face Issue Nature of Nature of |Cumulative | Cumulative
allotment of| Shares allotted / value per| price per | consideration | allotment | number of paid-up
Equity bought back Equity Equity Equity Equity Share
Shares Share Share Shares | capital (in )
(in ) (in )
Varinder Palsingh Kandhari 184,072
Vikram Bhatia 184,072
Pramod Bhasin 181,412
Sajjan Kumar Patwari 175,560
Latha Shivram 125,552
Rishabh Jain 122,626
Shakir Mohamed Ebrahim 122,624
Rajpal Projects Private Limited 122,626
Piyush Agarwala 117,040
Prithijit Ray 117,040
Rohan Dhamija 110,922
Vishal Saha 61,446
Micro Max Technologies Private Limited 61,446
Mridul Das 58,520
Bharat Khandelwal 29,260
60,390,77 Name of allotee / shareholder Number of 100 N.A. O|N.A. Conversion o
Equity Shares Series C
Bertelsmann Nederland B.V. 51,101,792 Cccpsy
Tribe Capital Ill, LLC- Series 1 7,691,390
Transport Corporation of India Limited 919,296
Nwakerendu Uchechi Oriji 513,646
Atul Dhawan 61,446
Niddodi Subrao Rajan 61,446
Latha Shivram 30,058
Rohan Dhamija 11,704
25,261,48 Name of allotee / shareholder Number of 100 N.A O|N.A. Conversion g
Equity Shares Series C
Tribe Capital Ill, LLC- Series 1 17,884,244 CCPSt
Bertelsmann Nederland B.V. 7,377,244
21,651,07 Name of allotee / shareholder Number of 10 N.A. ©N.A. Conversion g
Equity Shares Series C
MCP3 SPV LLC 11,547,326 CCcPsth
Tribe Capital Ill, LLC- Series 5 10,103,744
22,230,684 Name of allotee / shareholder Number of 10 N.A. ©N.A. Conversion g
Equity Shares Series D
Bertelsmann Nederland B.V. 7,096,747 CCPS®D
Paypal Inc. 7,096,741
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Date of | Number of Equity Details of allottees Face Issue Nature of Nature of |Cumulative | Cumulative
allotment of| Shares allotted / value per| price per | consideration | allotment | number of paid-up
Equity bought back Equity Equity Equity Equity Share
Shares Share Share Shares | capital (in )
(in ) (in )
MCP3 SPV LLC 3,548,307
Tribe Capital Ill, LLC- Series 7 1,196,867
Tribe Capital Ill, LLC- Series 9 1,046,444
RazorpaySoftware Limited 709,688
Innoven India Holdings Pte. Ltd. 709,688
Tribe Capital Ill, LLC- Series 8 595,441
QED Innovation Labs LLP 71,022
Transaction Square LLP 35,511
BLC & Associates LLP 26,600
Pankaj Naik 24,738
Karan Sharma 24,605
Neeraj Shrimali 24,605
Rahul Tulsidas Nihlani 13,832
VarunS Gupta 4,921
Pranay Mahendra Jain 4,921
92,889,06 Name of allotee / shareholder Number of 100 N.A. O|N.A. Conversion g
Equity Shares Series B
Eternal Limited (formerly known as Zoma 35,133,817 Cccpsy
Limited)
MacRitchie Investments Pte. Ltd 29,009,694
LR India Fund | S.a.r.l. SICAANRAIF 18,583,02¢€
IE Venture Fund Follovon | 4,065,017
Moore Strategic Ventures, LLC 2,903,656
MCP3 SPV LLC 1,451,82§
9Unicorns Accelerator Fund 735,490
Do Moonstone Advisors LLP 269,458
Ishaan Khosl#on behalf oHuddle Collective, 174,230
general partnershjp
Shah Darshak Rameshchandra 156,408
AshishGupta Nita Goyal 145,236
Brijesh Kumar Agrawal 89,908
Aman Gupta 57,988
Sameer Ashok Mehta 57,988
Culture Cap LIP 43,624
Varun Alagh 11,704
21,467,79 Name of allotee / shareholder Number of 10 N.A. OIN.A. Conversion o
Equity Shares Series E
AFOS, LLC 5,562,858 CCPStD
LR India Fund | S.a.r.l. SICA\RAIF 4,781,35(Q
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Date of | Number of Equity Details of allottees Face Issue Nature of Nature of |Cumulative | Cumulative
allotment of| Shares allotted / value per| price per | consideration | allotment | number of paid-up
Equity bought back Equity Equity Equity Equity Share
Shares Share Share Shares | capital (in )
(in ) (in )

MacRitchie Investments Pte. Ltd 4,597,27¢

Bertelsmann Nederland B.V. 2,390,547

Moore Strategic Ventures, LLC 2,390,542

MCP3 SPV LLC 1,195,404

Paypal Inc. 478,002

Ishaan Khoslgon behalf oHuddle Collective, 71,820

general partnershjp

13,473,43 Name of allotee / shareholder Number of 100 N.A.GOIN.A. Conversion g
Equity Shares Series E

KDT Venture Holdings, LLC 7,631,806 CCPStD

MUFG Bank Limited 3,052,616

Sai Global India Fund |, LLP 2,335,214

Tribe Capital FirstLook SHP4, L.P. 381,710

Agility International Investment LLC 50,806

Ishaan Khoslgon behalf oHuddle Collective, 21,280

general partnershjp

@ Our Company was incorporated on September 28, 2011. The date of subscription to the Memorandum of Association is Sep@drhlzeTc2the allotment of equity shares pursuant to such subscription was

taken on record by our Board on September 28, 2011.

@ The record date for this bonus issuance was January 22, 2020.

®  The allotment pertains to an addititmthe employee stock option pool of the Companglertaken to incentivize employees of the Company.

@ These Equity Shares were partly pai on i ssuance, and only 7 1 each was payabl e upf r on andcaleée uponEhg sharehpldelS toavihom . C
such Equity Shares were issued, to make the paymentft he bal ance amount, bei ng thisP®specushe Eqtity Bharesyare fhllypaige . As on t he date ¢

®  |Issuance of Equity Shares pursuant to the share purchase agreement dated July 19, 2022, between our Company, Shiprokee@yrkmown as Arvind Internet Limited), Arvind Limited, and the erstwhile
sharehol ders of Shiprocket Omuni . For f u i Detaisregaddend raatetiasacquisitions or divestraents af husiress/dinthgsknergars, amalGaoatiom any t e
revaluation of assets, 28ltc. in the |l ast 10 yearso on page

®  Consideration for such equity shares (issued pursuant to such conversion of CCPS) was paid at the time of issuancé&. such CC

(™ Atotal of 74,641 Series E1 CCPS were converted into 58,530 Equity Shares at a conversion ratio of 0.78:1 Equity Ster&efigseE1 CCPS.

®  Pursuant to a scheme of arrangement between our Company and Glaucus, each shareholder of Glaucus on the relevantwesoissdate261 Equity Shares in exchange of every 10,000 equity shares of
Glaucus held by such shareholders of Glaucus. For futhert ai | s, see MAHI st ory iabeils ©gamihganiaterial @ayuigitions ar dieestnvkats df busirsess/ undertakings, mergers,
amal gamation, any revaluation @6lL assets, etc. in the last 10 yearso on page

®  Atotal of 25,281 Series B1 CCPS and 19,220 Series C1 CCPS were converted into 44,501 Equity Shares at a conversisnEagtiityShare for each Series B1 CCPS and each Series C1 CCPS, respectively.

(9 The record date for this bonus issuance was November 15, 2025.

D A total of 90,78 Series A CCP3,91,845Series B CCP3143,100Series B1 CCP227,033Series C1 CCP94,968Series C2 CCPS, 81,395 Series C3 CABY,148Series D1 CCP349,207Series E CCPS,
80,706Series E2 CCPS, ariD,652Series E3 CCPS were converted into 450,407,426 Equity Shfefeee value 6f 1 0. eac h
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(ii)

Preference share capital

The history of the preference share capital of our Company is set forth in the table below:

Date of | Number of Details of allottees Face | Issue Nature of Nature of | Conversion | Number of | Estimated
allotment CCPS value | price | consideration| allotment ratio per Equity price per
per per CCPS Shares | Equity Share
CCPS | CCPS allotted /to | (based on
@in ) | (in) be allotted, | conversion}
post
conversion
Series A CCPS
October 31 45,519 Name of allottee Number of CCPS 10, 110.54Cash Further issue 266:1 12,108,054 0.42
2013 allotted
Superfuel Consultant LLP 29,708
500 Startupwallah L.P 11,298
Jatinder Aneja 4,513
March 3] 45,267 Name of allottee Number of CCPS 10, 110.54Cash Private 266:1 12,039,69 0.42
2014 allotted placement
Superfuel Consultant LLP 29,411
500 Startupwallah L.P 11,318
Jatinder Aneja 4,533
February 17 (90,781] Name of allotee Number of Equity 10 N.A.[N.A.# Conversion int 266:1 24,147,74 14.21
2026 Shares allotted, Equity Shares
pursuant to
conversion of
CCPS
Tribe Capital lll, LLC- Series 1 12,836,628
Tribe Capital Ill, LLC- Series 5 6,015,856
Bertelsmann Nederland B.V. 5,295,267
Series B CCPS
September 191,84" Name of allottee Number of CCPS 332.99 332.99Cash Private 266:1 51,030,77 1.25
27,2014 allotted placement
Nirvana Digital Investment Holding Ltd 1,13,219
Nirvana Digital India Fund 51,597
500 Startups lll, L.P. 9,010
500 Startupwallah L.P 9,010
Beenos Asia Pte Ltd 9,009
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Date of | Number of Details of allottees Face | Issue Nature of Nature of Conversion | Number of | Estimated
allotment CCPS value | price | consideration| allotment ratio per Equity price per
per per CCPS Shares | Equity Share
CCPS | CCPS allotted /to | (based on
@in ) | (in) be allotted, | conversion}
post
conversion
February 11 (191,845] Name of allotee Number of Equity 332.99 N.A.[N.A.# Conversion int 266:1 51,030,77 61.61
2026 Shares allotted, Equity Shares
pursuant to
conversion of
CCPS
Eternal Limited (formerly known & 5,807,317
Zomato Limited)
LR India Fund | S.a.r.l. SICAARAIF 1,959,622
Bertelsmann Nederland B.V. 9,259,194
KDT Venture Holdings LLC 5,513,387
MUFG Bank Limited 2,396,394
Sai Global India Fund I, LLP 716,338
Tribe Capital lll, LLC- Series 5 14,573,609
Paypal Inc. 3,041,444
Beacon Trusteeship Limitedinfo Edge 6,083,154
Venture Fund IE Venture Fund
500 Startups Ill, L.P. 1,680,327
Series B1 CCPS
January § 348,25 Name of allottee Number of CCPS 3551,082.24Cash Rights issue 266:1 92,636,62 4.07
2016 allotted
Bertelsmann Nederland B.V. 2,40,144
Nirvana Digital Investment Holding Ltd 61,264
Nirvana Digital India Fund 28,830
Beenext Pte Ltd 12,012
500 Startups Ill, L.P. 6,006
February 24 120,123 Name of allottee Number of CCPS 355/1,082.2%Cash Private 266:1] 31,952,71 4.07
2016 allotted placement
RSP India Fund LLC 1,20,123
January 29 (25,281) Name of allottee Number of Equity 355 N.A.N.AF Conversion int 1:10 25,2810 1,082.289
2024 Shares allotted, Equity Shares

pursuant to
conversion of
CCPS

Nirvana Digital India Fund

25,281
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Date of | Number of Details of allottees Face | Issue Nature of Nature of Conversion | Number of | Estimated
allotment CCPS value | price | consideration| allotment ratio per Equity price per
per per CCPS Shares | Equity Share
CCPS | CCPS allotted /to | (based on
@in ) | (in) be allotted, | conversion}
post
conversion
February 11 (443,100] Name of allotee Number of Equity 355 N.A.[N.A.# Conversion int 266:1 117,864,60 39.5¢9
2026 Shares allotted, Equity Shares
pursuant to
conversion of CCPS
Bertelsmann Nederland B.V. 52,510,529
KDT Venture Holdings LLC 20,959,47(
Tribe Capital Ill, LLC- Series 5 18,584,622
MCP3 SPV LLC 10,880,996
Sai Global India Fund I, LLP 7,479,388
Tribe Capital FirstLook SHR4, L.P. 1,365,910
Apoletto Asia Ltd. 1,121,190
LR India Fund | S.a.r.l. SICAARAIF 944,034
Tribe Capital lll, LLC- Series 1 823,270
Oister India Scheme V 591,850
ChiragHemantkumar Patel 306,698
Darashaw & Company Private Limited 306,432
Astrotalk Services Private Limited 215,992
Varinder Palsingh Kandhari 184,072
Vikram Bhatia 184,072
Pramod Bhasin 181,412
Sajjan Kumar Patwari 175,560
Latha Shivram 125,552
Rishabh Jain 122,626
Shakir Mohamed Ebrahim 122,626
Rajpal Projects Private Limited 122,626
Piyush Agarwala 117,040
Prithijit Ray 117,040
Rohan Dhamija 110,922
Vishal Saha 61,446
Micro Max Technologies Private Limitg 61,446
Mridul Das 58,520
Bharat Khandelwal 29,260
Series C1 CCPS
December 246,253 Name of allottee Number of CCPS 355 1,082.23Cash Private 266:1 65,503,29 4.07
27,2017 allotted placement
Bertelsmann Nederland B.V. 180,185
Nirvana Digital Investment Holding Ltd 40,842
Nirvana Digital India Fund 19,220
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Date of | Number of Details of allottees Face | Issue Nature of Nature of Conversion | Number of | Estimated
allotment CCPS value | price | consideration| allotment ratio per Equity price per
per per CCPS Shares | Equity Share
CCPS | CCPS allotted /to | (based on
@in ) | (in) be allotted, | conversion}
post
conversion
| Beenext Pte Ltd | 6,006]
January 29  (19,220] Name of allottee Number of Equity 355 N.A.NA# Conversion int 1:1@ 19,220 1,082.282)
2024 Shares allotted, Equity Shares
pursuant to
conversion of
CCPS
Nirvana Digital India Fund 19,220
Februaryl7,| (227,033 Name of allotee Number of Equity 355 N.A.[N.A. # Conversion int 266:1 60,390,77 9.54
2026 Shares allotted, Equity Shares
pursuant to
conversion of
CCPS
Bertelsmann Nederland B.V. 51,101,792
Tribe Capital Ill, LLC- Series 1 7,691,390
Transport Corporation of India Limited 919,296
NwakerenduJchechi Oriji 513,646
Atul Dhawan 61,446
Niddodi Subrao Rajan 61,446
Latha Shivram 30,058
Rohan Dhamija 11,704
Series C2 CCPS
March 23 94,96 Name of allottee Number of CCPS 355 3,915.0(Cash Private 266:1 25,261,48 14.72
2020 allotted placement
Tribe Capital lll, LLCi Series 1 67,234
Bertelsmann Nederland B.V. 27,734
February 17 (94,968] Name of allotee Number of Equity 355 N.A.[N.A. # Conversion int 266:1 25,261,48 14.72

2026

Shares allotted,
pursuant to
conversion of

CCPS
Tribe Capital lll, LLC- Series 1 17,884,244
Bertelsmann Nederland B.V. 7,377,244

Equity Shares

Series C3 CCPS
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Date of | Number of Details of allottees Face | Issue Nature of Nature of | Conversion | Number of | Estimated
allotment CCPS value | price | consideration| allotment ratio per Equity price per
per per CCPS Shares | Equity Share
CCPS | CCPS allotted /to | (based on
@in ) | (in) be allotted, | conversion}
post
conversion
February 8 81,395 Name of allottee Number of CCPS 355 6,802.93Cash Private 266:1 21,651,07 25.57
2021 allotted Placement
MCP3 SPV LLC 43,411
Tribe Capital Ill, LLCT Series 5 37,984
February 17 (81,395] Name of allotee Number of Equity 355 N.A.[N.A.# Conversion int 266:1] 21,651,07 25.57
2026 Shares allotted, Equity Shares
pursuant to
conversion of
CCPS
MCP3 SPV LLC 11,547,326
Tribe Capital Ill, LLC- Series 5 10,103,744
Series D1 CCPS
July 12| 161,817 Name of allottee Number of CCPS 355 13,817.9Cash Private 133:1 21,520,99 103.89
2021 allotted 2 placement
Bertelsmann Nederland B.V. 53,359
Paypal, Inc. 53,359
MCP3 SPV LLC 26,679
Tribe Capital Ill, LLCT Series 7 21,344
Gabelhorn Investments Pte. Ltd (Innov 5,336
Deepinder Goyal 534
QED Innovation Labs LLP 534
Pankaj Naik 186
Karan Sharma 185
Neeraj Shrimali 185
Pranay M Jain 37
Rahul T Nihalani 37
Varun S Gupta 37
July 20 5,336 Name of allottee Number of CCPS 355/13,817.9Cash Private 133:1 709,688 103.8¢
2021 allotted 2 Placement
Razorpay, Inc. 5,336
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Date of | Number of Details of allottees Face | Issue Nature of Nature of Conversion | Number of | Estimated
allotment CCPS value | price | consideration| allotment ratio per Equity price per
per per CCPS Shares | Equity Share
CCPS | CCPS allotted /to | (based on
@in ) | (in) be allotted, | conversion}
post
conversion
February 11 (167,148] Name of allotee Number of Equity 355 N.A.[N.A.# Conversion int 133:1 22,230,684 103.89
2026 Shares allotted, Equity Shares
pursuant to
conversion of
CCPS
Bertelsmann Nederland B.V. 7,096,747
Paypal Inc. 7,096,741
MCP3 SPV LLC 3,548,307
Tribe Capital lll, LLC- Series 7 1,196,867
Tribe Capital lll, LLC- Series 9 1,046,444
Razorapy Software Private Limited 709,688
Innoven India Holdings Pte. Ltd. 709,688
Tribe Capital Ill, LLC- Series 8 595,441
QED Innovation Labs LLP 71,022
Transaction Square 35,511
Bombay Law Chambers 26,600
Pankaj Naik 24,738
Karan Sharma 24,605
Neeraj Shrimali 24,605
Rahul T Nihalani 13,832
Varun S Gupta 4,921
Pranay M Jain 4,921
Series E CCPS
December 255,797 Name of allottee Number of CCPS 355 34,028.4Cash Private 266:1 68,042,00 127.93
16, 2021 allotted 8 placement
Eternal Limited (formerly known as 132,082
Zomato Limited
MacRitchie Investments Pte. Ltd 109,059
Moore Strategic Ventures, LLC 10,916
Do Moonstone Advisors LLP 1,013
Huddle CollectivdA general partnershiy 655
Darshak Rameshchandra Shah 588
Gupta Goyal Revocable Trust 546
Brijesh Kumar Agrawal 338
Aman Gupta 218
Sameer Ashok Mehta 218
Culture Cap LLP 164
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Date of | Number of Details of allottees Face | Issue Nature of Nature of Conversion | Number of | Estimated
allotment CCPS value | price | consideration| allotment ratio per Equity price per
per per CCPS Shares | Equity Share
CCPS | CCPS allotted /to | (based on
@in ) | (in) be allotted, | conversion}
post
conversion
December 72,62€¢ Name of allottee Number of CCPS 355 34,028.4Cash Private 266:1 19,318,51 127.93
17, 2021 allotted 8 placement
LR India Fund Holding 69,861
9Unicorns Accelerator Fund 2,765
December 5,502 Name of allottee Number of CCPS 355 34,028.4Cash Private 266:1 1,463,531 127.93
22,2021 allotted 8 placement
MCP3 SPV LLC Series 5 5,458
Varun Alagh 44
January 17 15,287 Name of allottee Number of CCPS 355/34,028.4Cash Private 266:1 4,065,011 127.93
2022 allotted 8 placement
Info Edge Ventures 15,282
February 11 (349,207] Name of allotee Number of Equity 355 N.A.[N.A.# Conversion int 266:1] 92,889,06 127.93
2026 Shares allotted, Equity Shares
pursuant to
conversion of
CCPS
Eternal Limited (formerly known & 35,133,814
Zomato Limited)
MacRitchie Investments Pte. Ltd 29,009,694
LR India Fund | S.a.r.l. SICA\RAIF 18,583,026
Beacon Trusteeship Limitedinfo Edge 4,065,017
Venture Fund IE Venture Fund Follow
on |
Moore Strategic Ventures, LLC 2,903,656
MCP3 SPV LLC 1,451,824
9Unicorns Accelerator Fund 735,490
Do Moonstone Advisors LLP 269,458
Huddle Collective (A gener; 174,230
partnership)
Darshak Shah 156,408
AshishGupta Nita Goyal 145,236
Brijesh Kumar Agrawal 89,908
Aman Gupta 57,988
Sameer Ashok Mehta 57,988
Culture Cap LLC 43,624
Varun Alagh 11,704
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Date of | Number of Details of allottees Face | Issue Nature of Nature of Conversion | Number of | Estimated
allotment CCPS value | price | consideration| allotment ratio per Equity price per
per per CCPS Shares | Equity Share
CCPS | CCPS allotted /to | (based on
@in ) | (in) be allotted, | conversion}
post
conversion
Series E1 CCPS
June 21 74,641 Name of allottee Number of CCPS 35534,028.40ther thalPrivate 0.78:13 58,530 43,394.1%
2022 allotted 8|casHf placement
Ankit Kaushik 24,883
Gaurav Mangla 24,883
Rhitiman Majumder 24,875
December (74,641) Name of allotee Number of Equity 10[N.A. N.A.# Conversion int 0.78:13 58,5303 43,394.1%
16, 2022 Shares allotted, Equity Shares
pursuant to
conversion of
CCPS
Ankit Kaushik 19,512
Gaurav Mangla 19,512
Rhitiman Majumay 19,506
Series E2 CCPS
August 29 59,799 Name of allottee Number of CCPS 35543,394.1Cash Private 266:1 15,904,93 163.14
2022 allotted 3 placement
LR India Fund | S.a.r.l., SICA\RAIF 17,795
MacRitchie Investments Pte.Ltd. 17,283
Bertelsmann Nederland B.V. 8,987
Moore Strategic Ventures, LLC 8,987
MCP3 SPV LLC 4,494
Paypal Inc. 1,797
Huddle Collective (A general partnersh 270
October 17 20,919 Name of allottee Number of CCPS 35543,394.1Cash Private 266:1 5,562,85¢ 163.14
2023 allotted 3 placement
AFOS, LLC 20,913
February 17 (80,706) Name of allotee Number of Equity 355 N.A.[N.A. # Conversion int 266:1 21,467,79 163.14

2026

Shares allotted,
pursuant to
conversion of

CCPS
AFOS, LLC 5,562,858
LR India Fund | S.a.r.l. SICAARAIF 4,781,350

Equity Shares
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Date of | Number of Details of allottees Face | Issue Nature of Nature of | Conversion | Number of | Estimated
allotment CCPS value | price | consideration| allotment ratio per Equity price per
per per CCPS Shares | Equity Share
CCPS | CCPS allotted /to | (based on
@in ) | (in) be allotted, | conversion}
post
conversion
MacRitchie Investments Pte. Ltd 4,597,27¢
Bertelsmann Nederland B.V. 2,390,547
Moore Strategic Ventures, LLC 2,390,542
MCP3 SPV LLC 1,195,404
Paypal Inc. 478,002
Huddle Collective (A general partnersh 71,820
Series E3 CCPS
December 28,771 Name of allottee Number of CCPS 35543,394.1Cash Private 266:1] 7,653,08¢ 163.14
23,2024 allotted 3 placement
KDT Venture Holdings LLC 28,691
Huddle CollectivdA general partnershiy 80
January 4 16,43( Name of allottee Number of CCPS 355/43,394.1Cash Private 266:1 4,370,38 163.14
2025 allotted 3 placement
MUFG Bank Limited 7,651
SAl Global India Fund I, LLP 8,779
January 31 3,825 Name of allottee Number of CCPS 355/43,394.1Cash Private 266:1 1,017,45 163.14
2025 allotted 3 placement
MUFG Bank Limited 3,825
February 15 1,435 Name of allottee Number of CCPS 35543,394.1Cash Private 266:1 381,71( 163.14
2025 allotted 3 placement
Tribe Capital FirstLook SH®R4, L.P. 1,435
March 7 191 Name of allottee Number of CCPS 35543,394.1Cash Private 266:1 50,804 163.14
2025 allotted 3 placement
Agility International Investmenit.L.C. 191
February 17 (50,652 Name of allotee Number of Equity 355 N.A.[N.A.# Conversion int 266:1 13,473,43 163.14

2026

Shares allotted,
pursuant to
conversion of

CCPS
KDT Venture Holdings LLC 7,631,806
MUFG Bank Limited 3,052,616
Sai Global India Fund |, LLP 2,335,214
Tribe Capital FirstLook SHP4, L.P. 381,710

Equity Shares
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Date of | Number of Details of allottees Face | Issue Nature of Nature of | Conversion | Number of | Estimated
allotment CCPS value | price | consideration| allotment ratio per Equity price per
per per CCPS Shares | Equity Share
CCPS | CCPS allotted /to | (based on
@in ) | (in) be allotted, | conversion}
post
conversior
Agility International Investment LLC 50,806
Huddle Collective (A general partnersh 21,280

(€]

)

@®)

As certified by B.B& AssociatesChartered Accountant®y way of their certificate datelugust 14, 2026

Consideration for such equity shares (issued pursuant to such conversion of CCPS) was paid at the time of issuancéP&. such CC

Private placement pursuant to the share purchase agreement dated June 9, 2022, between our Company, Pickrr, RhitimanGdajawmdéangla and, Ankit Kaushik, read with the amendment agreements
dated June 15, 2022 and June 21, 2022, respectively. Farfaer det ai |l s, see @ Hi s tidetgilsragarding@aterial acguisitioBoor divestmantsef bidmdss/ endestakings, mergers,
amal gamation, any revaluation @6lL assets, etc. in the last 10 yearso on page

25,281 Series B1 CCPS were converted into Equity Shares at a ratio of 1:1, which was the applicable ratio of converkomas/ @9, 2024, i.e., the date of such conversion. However, the Board of Directors
and the Shareholders have, in their meetimglsl on March 21, 2025 and November 14, 2025 respectively, approved the issuance of bonus Equity Shares in the ratimad@g85dingly adjusted the applicable
conversion ratios of the CCPS to 266:1 for every series of CCPS, other than Seti€®B 1for which it was adjusted to 133:1. Therefore, as on the diiis frospectushe conversion ratio of Series B1 CCPS

is 266:1.

19,220 Series C1 CCPS were converted into Equity Shares at a ratio of 1:1, which was the applicable ratio of converoway @9, 2024, i.e., the date of such conversion. However, the Board of Directors
and the Shareholders have, in their meetimglsl on March 21, 2025 and November 14, 2025 respectively, approved the issuance of bonus Equity Shares in the ratimd@g5dingly adjusted the applicable
conversion ratios of the CCPS to 266:1 for every series of CCPS, other than Se@€P31 for which it was adjusted to 133:1. Therefore, as on the d#ies &frospectusthe conversion ratio of Series C1
CCPSis 266:1.

74,641 Series E1 CCPS were converted into Equity Shares at a ratio of 0.78:1, which was the applicable ratio of conver&leceanber 16, 2022, i.e., the date of the conversion. However, the Board of
Directors and the Shareholders have, in their nmggtiheld on March 21, 2025 and November 14, 2025 respectively, approved the issuance of bonus Equity Shares in e tadindod&ordingly adjusted

the applicable conversion ratios of the CCPS to 266:1 for every series of CCPS, other thaDB&@RS, for which it was adjusted to 133:1. Therefore, as on the dhis Brospectushe conversion ratio of
Series E1 CCPS is 266:1.
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Secondary transfers by the Selling Shareholders

The details of secondary transactions of securities of the Company by the Selling Shareholders is set forth below:

Name of the Selling  Date of transfer Name of the transferor / Class of Number of Nature of Face | Transfer | Percentage of the Percentage of the
Shareholder transferee security securities consideration | value | price per | pre-Offer capital | postOffer capital

transferred transferred Equity (%) on fully (%) on fully

Share diluted basis * diluted basis
500 Startups Ill, L.F March 3, 2025 SAl Global India Fund I, LLP Series B CCPS (2,693)| Cash 332.99 28,285.8( Negligible Negligible
Series B1 (6,006)| Cash 355| 28,285.8( Negligible Negligible

CCPS

Agility International| June 4, 2021 Akshay Ghulati Equity Shares 6,803| Cash 10 9,120.98 Negligible Negligible
Investment L.L.C. Gautam Bansal Equity Shares 1,201| Cash 10 9,117.4(Q Negligible Negligible
Gautam Kapoor March 15, 2013 Meeta Kapoor Equity Shares 5,000 Cash 10 10.00 Negligible Negligible
December 27, 2017 | Shiprocket Employee ESOP Tr{ Equity Shares (32,593) Gift 10 T (0.01) Negligible

(formerly  known as Bigfog
Employee ESOP Trust)

February 1, 2020 Tribe Capital Ill LLCT Series 1 Equity Shares (3,500)| Cash 10 2,939.35 Negligible Negligible

December 8, 2021 Financial Investments SPC Equity Shares (6,549)| Cash 10| 34,028.48 Negligible Negligible

Info Edge Ventures Equity Shares (2,184)| Cash 10| 34,028.4§ Negligible Negligible

LR India Fund [April 11, 2022 Financial Investments SPC Equity Shares 6,549| Cash 10| 34,028.48 Negligible Negligible

S.ar.l SICAV Financial Investments SPC Series B CCPS 7,367| Cash 332.99 34,028.4§ Negligible Negligible

RAIF Financial Investments SPC Series B1 3,549| Cash 355| 34,028.48 Negligible Negligible
CCPS

MCP3 SPV LLC |January 20, 2021 RSP India Fund LLC Series B1 40,906 Cash 355 6,317.01 0.01 0.01
CCPS

Saahil Goel March 15, 2013 Meena Goel Equity Shares 5,000 Cash 10 10.00 Negligible Negligible

December 27, 2017 | Shiprocket Employee ESOP Tr{ Equity Shares (32,593) Gift 10 T (0.01) Negligible

(formerly known as Bigfoo
Employee ESOP Trust)

February 1, 2020 Tribe Capital Il LLCi Series 1 Equity Shares (1,305)| Cash 10 2,939.35 Negligible Negligible
Bertelsmann Nederland B.V. Equity Shares (2,195)| Cash 10| 2,939.35 Negligible Negligible
December 16, 2021 |Eternal Limited (formerly known g Equity Shares (9,824)| Cash 10| 34,028.48 Negligible Negligible
Zomato Limited
Tribe Capital LLCi | February 24, 2020 Nirvana Digital Investment Holdin| Equity Shares 493| Cash 10 2,939.35 Negligible Negligible
Series 1 Co. Ltd
Nirvana Digital Investment Holdin| Series B1 3,095| Cash 355| 2,939.35 Negligible Negligible
Co. Lid CCPS
Nirvana Digital Investment Holdin| Series C] 28,915/ Cash 355| 2,939.35 Negligible Negligible
Co. Lid CCPS
February 1, 2020 Gautam Kapoor Equity Shares 3,500| Cash 10 2,939.35 Negligible Negligible
Saahil Goel Equity Shares 1,305| Cash 10 2,939.35 Negligible Negligible
Superfuel Consultants LLP Equity Shares 12| Cash 10| 2,939.35 Negligible Negligible
Superfuel Consultants LLP Series A CCP§ 39,212 Cash 10 2,939.35 0.01 0.01
Jatinder Aneja Equity Shares 12| Cash 10 2,939.35 Negligible Negligible
Jatinder Aneja Series A CCPY 9,046| Cash 10 2,939.35 Negligible Negligible
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Name of the Selling  Date of transfer Name of the transferor / Class of Number of Nature of Face | Transfer | Percentage of the Percentage of the
Shareholder transferee security securities consideration | value | price per | pre-Offer capital | postOffer capital
transferred transferred Equity (%) on fully (%) on fully
Share diluted basis * diluted basis
Vishesh Khurana | December 27, 2017 | Shiprocket Employee ESOP Tri Equity Shares (7,243)| Gift 10 T Negligible Negligible
(formerly known as Bigfoo
Employee ESOP Trust)
December 8, 2021 Info Edge Ventures Equity Shares (4,366)| Cash 10| 34,027.33 Negligible Negligible
August 25, 2025 SKI Capital Services Limited Equity Shares (1,382)| Cash 10| 43,394.13 Negligible Negligible
December 29, 2025 |Fiducia Investment Private Limiteq Equity Shares (129,300) Cash 10 163.13 Negligible Negligible

Calculated on the basis of total of Equity Shares outstanding and such number of Equity Shares which will result ugoofexsteid ESOPs.
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Offer of specified securities at a price lower than the Offer Price in the last year

The Offer Price is 97. For further details in relati oinNotetotheh e
Capital Structurei Share capital history of our Compainy(i) Equity share capital a i tNote§ to the Capital
Structurei Share capital history of our Companyii) Preferences share capital o n 9pangl66s

Offer of shares for consideration other than cash or out of revaluation reserves (excluding bonus issuance)

(i)

As on the date dhis Prospectysur Company has not issued any Equity Shares out of revaluation reserves
since its incorporation.

(i) Except as MNatestotheGapitdl StructuieShare capital history of our Compangtartingon
page98, and as disclosed below, our Company has not issued any Equity Shares for consimtbeatibian
cashas on the date dhis Prospectus

Date of | Number Details of allottees Face value Issue price| Nature of Nature of
allotment | of Equity per equity | per equity | considerati| allotment and
of Equity | Shares share share on benefit accrued

Shares | allotted (in ) (in ) to our Company
October 20| 37,044 Name of allotee / Number of 10| 34,028.48 Other tharllssue of Equity
2022 shareholder Equity Shares cash Shares pursuant

Arvind Limited 37,044 acquisition of
Shiprocket Omuni
which helped u
access a ne
addressable
marketd
December 58,530 Name of allotee / Number of 10| 43,394.13NA Conversion 0
16, 2022 shareholder Equity Shares Series E1 CCP®
Ankit Kaushik 19,512
Gaurav Mangla 19,512
Rhitiman Majumay 19,506

@ |ssuance of Equity Shares pursuant to the share purchase agreement dated July 19, 2022, between our Company, Shipi@ckec@muni
known as Arvind Internet Limited), Arvind Limited, and the erstwhile shareholders of Shiprocket Omuni. For furthes detais e e A Hi st
Certain Corporate Matter$ Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any
revaluation of assets, 28ltc. in the |l ast 10 yearso on page

@ Issuance of Equity Shares pursuant to conversion of CCPS which were issued through a private placement pursuant tputtohabare
agreement dated June 9, 2022, between our Company, Pickrr, Rhitiman Majumder, Gaurav Mangla and, Ankit Kaushik, tfead with
amendment agreements dated June 15, 2022 and June 2 lrate\Nafe?s2, r
i Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamatioajuatioresf assets, etc. in
the |l ast 1026fearso on page

Offer of shares pursuant to schemes of arrangement

Except as disclosed below, our Company has not allotted any shares pursuant to any scheme approved under Sec
230 to 234 of the Companies Act, 2013.

Date of | Number Details of allottees Face value| Issue price| Nature of Nature of
allotment | of Equity per equity | per equity | consideration| allotment
of Equity | Shares share share
Shares | allotted (in ) (in )
August 14 12,198/| Name of allotee / Number of 10| 34,252.97 Other than Pursuant tq
2023 shareholder Equity Shares cash® scheme 0
amalgamation
Vivek Kalra 6,099 between ou
Company an
Nitin Dhingra 6,099 Glaucus
wherein  ou
Company
acquired
Glaucus

@ Pursuant to a scheme of arrangement between our Company and Glaucus, each shareholder of Glaucus on the relevantwesord date
issued 261 Equity Shares in exchange of every 10,000 equity shares of Glaucus held by such shareholders of Glaucus.
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6.

Details of lockin of Equity Shares

(@)

(b)

(€)

Details of Promotermd contribution and | ock

Our Company does not have an identifiable promoter in terms of the SEBI ICDR Regulations and the
Companies Act 2013. Accordingly, in terms of Regulation 14(1) of the SEBI ICDR Regulations, there is no
requirement of mini mum @ffecandahereford sonecobtimetEquitylShatres wilh
be locked in for a period of eighteen months pursuant to the Offer.

Details of Equity Shares locketh for six months

() In accordance with Regulation 17(1) of the SEBI ICDR Regulations, the enti@ffereEquity
Share capital of our Company will be lockiedfor a period of six months from the date of Allotment,
except for (a) the Equity Shares Allotted pursuant to thier@dr Sale; (b) any Equity Shares allotted
to eligible employees of the Company, whether currently employed or not (or such persons a:
permitted under the SEBI SBEB & SE Regulations or the ESOP Scheme) pursuant to the ESOI
Scheme; and (c) the Equity Skarheld by any VCFs or Category | AIF or Category Il AlF, subject
to certain conditions set out in Regulation 17(1) of the SEBI ICDR Regulations, provided that such
Equity Shares will be lockeh for a period of at least six months from the date of puehyy the
VCFs or Category | AlF or Category Il AIF or FVCI. In the event where-ockf such preOffer
Equity Share capital of our Company cannot be created, the relevant depositories, upon instruction
from our Company, shall record such Equity Shates dma@amsf er abl ed for s
months from the date of Allotment in the Offer.

(i) In accordance with Regulation 8A(c) of the SEBI ICDR Regulations, for Shareholders holding
(individually or with persons acting in concert) more than 20% of(ffer shareholding of our
Company on a fully diluted basis, the provisions of latlas specied under Regulation 17(1) of
the SEBI ICDR Regulations shall be applicable, and relaxation fromimoek provided under
Regulation 171)(c) of the SEBI ICDR Regulations is not applicable.

(iii) Further, in accordance with Regulation 17(2) of the SEBI ICDR Regulations, wherinlotk
specified securities cannot be created, the depositories shall, upon receipt of instructions from ou
Company, record such securities as “tramsferable' for theluration of the applicable loek
period.

(iv) The Equity Shares held by any person and loékefdr a period of six months from the date of
Allotment in the Offer may be transferred to any other person holding the Equity Shares which are
lockedin, subject to continuation of the loghk in the handef transferees for the remaining period
(and such transferees shall not be eligible to transfer until the expiry of thélpekiod) and
compliance with the Takeover Regulations.

Lock-in of Equity Shares allotted to Anchor Investors

There shall be a loek of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from the
date of Allotment, and a loeik of 30 days on the remaining 50% of the Equity Shares allotted to the Anchor
Investors from the date of Allotment.

Details of price at which specified securities were acquired b8elling Shareholders andShareholders with
rights to nominate directors or have other rights in the last three years preceding the date thfis Prospectus

As on the date othis Prospectyshere are no Shareholders with rights to nominate directonstiorother rights
Further, &cept as stated belowp specified securitiesere acquired in the last three years preceding the d#tésof
Prospectusby the Selling Shareholders

A.

Equity Shares
Sr. | Name of acquirer/ Nature of Date of acquisition of| Number of Face Acquisition
No. shareholder transaction the Equity Shares Equity value per | price per
Shares Equity Equity
acquired Share [Share?*
1. | Saahil Goel Allotment pursuant t¢ November 15, 2025| 30,704,49( 10 Nil
bonus issue
2. | Gautam Kapoor Allotment pursuant t¢ November 15, 2025| 30,704,224 10 Nil
bonus issue
3. | Vishesh Khurana |Allotment pursuant t¢ November 15, 2025| 6,406,375 10 Nil
bonus issue
4. | Agility Internationall Allotment pursuant t¢ November 15, 2025 2,121,060 10 Nil
Investment LLC bonus issue
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Sr. | Name of acquirer/ Nature of Date of acquisition of| Number of Face Acquisition
No. shareholder transaction the Equity Shares Equity value per | price per
Shares Equity Equity
acquired Share [Share*
5. |LR India Fund [|Allotment pursuant t¢ November 15, 2025 1,735,485 10 Nil
S.a.r.l, SICAV | bonus issue
RAIF
6. |Tribe Capital Il Allotment pursuant t¢ November 15, 2025 1,410,330 10 Nil
LLC Series 1 bonus issue
7. |500 STARTUPS lll| Conversiorof CCPS February 17, 2026 1,680,322 10 1.25
L.P.
8. |AFOS, LLC Conversion of CCPS| February 17, 2026 5,562,858 10 163.14
9. | Agility Internationall Conversion of CCPS| February 17, 2026 50,806 10 163.14
Investment LLC
10. |LR India Fund | Conversion of CCPS| February 17,2026 | 26,268,037 10 134.34
S.ar.l., SICAV
RAIF
11. |[MCP3 SPV LLC Conversion of CCPS| February 17, 2026 | 28,623,861 10 45.53
12. | Moore Strategi{ Conversion of CCPS| February 17, 2026 5,294,194 10 143.82
Ventures LLC
13. | Tribe Capital Il Conversion of CCPS| February 17, 2026 | 39,235,532 10 12.72
LLC Series 1
As certified by B.B. & Associates, Chartered Accountants, pursuant to their certificateAdatest 14, 2026
B. CCPS
Sr. | Name of acquirer/ Nature of Date of acquisition of| Number of Face Acquisition
No shareholder transaction the Equity Shares Equity value per | price per
Shares Equity Equity
acquired Share |[Shar e
1. |AFCS, LLC Allotment of Series E]  October 17, 2023 20,913 355.00 43,394.13
CCPS
2. | Adgility International| Allotment of Series E March 7, 2025 191 355.00 43,394.13
Investment LLC CCPS

As certified by B.B. & Associates, Chartered Accountants, pursuant to their certificateAdatest 14, 2026

Weighted average cost of acquisition for the Selling Shareholders

Theweightedaverage cost of acquisition per Equity Share acquired by the Selling Shareholders as on ththidate of
Prospectusnd acquired in the last one year preceding the datdsoProspectus as set oubelow:.

Name of theSelling Shareholder Equity Shares Weighted average | Equity Shares WACA per
held as on date of| cost of acquisition | acquired in last Equity Share
this Prospectug ( A WA C ped ) one yeaf acquired in last
Equity Shares(in oneyear(in_ )
Investor Selling Shareholders
500 STARTUPS III, L.P. 1,680,322 1.25 1,680,322 1.25
Agility International Investment LLC 2,179,870 37.29 2,171,864 3.82
AFOS, LLC 5,562,858 163.14 5,562,858 163.14
LR India Fund | S.a.r.l., SICA\RAIF 28,010,066 133.94 28,003,517 126.01
MCP3 SPV LLC 28,623,861 45.53 28,623,861 45.53
Moore Strategic Ventures LLC 5,294,198 143.82 5,294,194 143.82
Tribe Capital Il LLC Series 1 40,651,184 12.66 40,645,862 12.28
Individual Selling Shareholders
Gautam Kapoor 30,820,09(¢ 0.28 30,704,225 Nil
Saahil Goel 30,820,356 0.28 30,704,49( Nil
Vishesh Khurana 6,301,250 0.27 6,406,375 Nil

#Pursuant to the approval of the Board and the Shareholders in their meetings held on March 21, 2025 and November pe20i28|ymsur
Company hasssued bonus sharestarShar ehol der s,

face

val ue
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10.

Weighted average cost of acquisition of all Equity Shares transacted in the last one yearnd three years
preceding the date othis Prospectusby the Selling Shareholders

Period*

Weighted Average
Cost of Acquisition

Cap Pricei s

0 X

the Weighted Average

Range of acquisition price:lowest
price i highest price*

(in ) | Cost of Acquisition (in )
Last 1 year 38.99 2.49 Nil#*-163.14]
Last 3 years 38.99 2.49 Nil#-163.14

* As certified byB.B. & AssociatesChartered Accountantpursuant to their certificate datedugust 14, 2026

**  Pursuant toa resolution dated March 21, 2025 passed by the Board, and resolution dated November 14, 2025 passed by the Shareholde

our Company undertookb o nu s

S

hare of f

ace

val ue

i ssue of

of 10

Equity

each

Shares
hedthecapplicgble tdmeersiGhhatios ef the CCé® (to 266:4 n d

in the

rati o

of

for every series of CCPS, other than Series D1 CCPS, for whigsitidjusted td33:1), as ortherecord date beéng November 15, 2025.
The range of acquisition prideas been adjusted to reflect the impact of the bonus issue.
#  Acquisition price of shares issued pursuant to Bonus issue is Nil.

Details of shareholding of our Directors, Key Managerial Personnel and Senior Management Personnel

Set out below are details of the shareholding of our Directors, Key Managerial Personnel and Senior Manageme

Personnel of our Company:

S. Name Number of | Percentage| Percentage| Number of | Resultant | Number of | Resultant
No. Equity of the pre- | of the post vested number of ESOPs number of
Shares of Offer Offer ESOP$ Equity granted but Equity
face value Equity Equity Shares of | not vested Shares
of 1 Share Share face value arising out
capital capital of 1 of exercise
excluding | excluding arising out of ESOPs
ESOPs (%) | ESOPs (%) of vested granted but
ESOPs not vested
Directors
1. |Saahil Go€l 30,820,356 4.84 3.37 8,280  2,202,48(¢ 30,000 7,980,000
2. |Gautam Kapoor | 30,820,09(¢ 4.84 3.37 8,280 2,202,48(¢ 30,0000 7,980,000
3. Brijesh Kumar 89,908 0.01 0.01 T T T T
Agrawal
Total (A) 61,730,354 9.70 6.76 16,560 4,404,960 60,000 15,960,00(
Key Managerial Personnel
1. Nikhil Kumar T T T T T T i
2. Kumar Tanmay 3,029,74( 0.48 0.42 4,000] 1,064,00( - -
Total (B) 3,029,74( 0.48 0.42 4,000] 1,064,00¢ T T
Senior Management Personnel
1. |Akshay Ghulati 3,501,624 0.55 0.48 28,966| 7,704,956 30,000 7,980,000
2. | Atul Mehta 4,106,000 0.65 0.56 10,657 2,834,767 1,564 416,024
3. Gaurav Mangla 6,318,294 0.99 0.87 T T 10,000 2,660,000
4. Praful Poddar 1,148,854 0.18 0.16 463 123,158 6,696] 1,781,134
5. [Saumya Khati i i - 850 226,100 1,061 2,82,226
6. Sunil Kumar 1,111,88(¢ 0.17 0.15 206 54,796 1,812 481,992
Total (C) 16,186,656 254 2.22 41,142 10,943,772 51,133 13,601,378
Total (A+B+C) 80,946,75( 12.72 9.40 61,702 16,412,732 111,133 29,561,379

Our Company has, pursuant to resolutions passed by our Board and Shareholders, dated March 21, 2025 and November 14, 20

respectively, approved the issuance of bonus Equity Shares in the ratio of 265:1. The Nomination and Remuneration €onmitere o
has, pursuant to its resolution dated November 18, 2025, approved the adjustment of the conversion ratio of each E(fiEctatgitre
issue of such bonus Equity Shares, which shall be allotted to the employees at the time of exercise of sushdB8©Board has approved
such adjustment by way of its resolution dated November 18 r28@5%vith its resolution dated February 19, 2026
Saabhil Goel is also our Key Managerial Personnel in terms of the SEBI ICDR Regulations.

(Remainder of this page has intentionally been left blank.)
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11.

12.

Details of the shareholding of Saahil Goel, Gautam Kapoor and Vishesh Khurana

The details of the shareholding of Saahil Goel, Gautam Kapoor and Vishesh Khurana as on thbisi&mepectys
are as follows:

Name | Number |Percentag Percentag Number |Resultant| Number |Percentag Number |Resultant|Percentag
of Equity | e of the | e of the | of vested|number of| of Equity | e of the | of ESOPs|number of| e of the
Shares off pre-Offer |post-Offer| ESOP$® | Equity | Shares |pre-Offer | granted | Equity |pre-Offer
face valug Equity Equity Shares |assuming|fully paid | butnot | Shares | Equity
of Share Share arising |exercise o] Equity | vested® |arising outf Share
each(A) [capital (onjcapital (on out of vested Share of ESOPs| capital
a fully a fully vested |ESOPs(A| capital granted |including
diluted diluted ESOPs | + B = C) | assuming but not vested
basis)(%)| basis) (B) exercise o vested | ESOPs
@ (%)@ vested and
ESOPs ESOPs
(on a fully granted
diluted but not
basis) vested (or|
(%)@ a fully
diluted
basis)
(%)@
Saabhil 30,820,35 4.84 3.37 8,28( 2,202,48(33,022,83 5.1¢ 30,00(¢ 7,980,00 6.18
Goel
Gautam (30,820,09 4.84 3.37 8,28( 2,202,48(33,022,57 5.1¢ 30,00(¢ 7,980,00 6.18
Kapoor
Vishesh | 6,301,25 0.9¢ 058 1,839 489,174 6,790,42 1.07 - - 1.02
Khuran#)
Total 67,941,69 10.68 7.33 18,399 4,894,13{72,835,83 11.45 60,00(015,960,00 13.3§

(1)

@)

(©)]

4

)

Calculated on the basis tiftal Equity Shares outstanding and such number of Equity Shares which will result upon exercise of vested ESOP
(including outstanding Equity Shares held by the Shiprocket Employee ESOP Trust in lieu of vested ESOPs)

Calculated on the basis of total Equity Shares outstanding and such number of Equity Shares which will result uporf egstes&8OPs
(including outstanding Equity Shares held by the Shiprocket Employee ESOP Trust in lieu of vested ESOPs).

Our Company has, pursuant to resolutions passed by our Board and Shareholders, dated March 21, 2025 and November 14, 20:
respectively, approved the issuance of bonus Equity Shares in the ratio of 265:1. The Nomination and Remuneration Commiiteel o

has, pursuant to its resolution dated November 18, 2025, approved the adjustment of the conversion ratio of each wptafetd @i the

issue of such bonus Equity Shares, which shall be allotted to the employees at the time of exercise@PspahdEthe Board has approved

such adjustment by way of its resolution dated November 18 r@8@%with its resolution dated February 19, 2026

Calculated on the basis of total Equity Shares outstanding and such number of Equity Shares which will result uporf ezetes&SOPs
(including outstanding Equity Shares held by the Shiprocket Employee ESOP Trust in lieu of vested ESOPs) agchii8@Bat not

vested

Vishesh Khurana has ceased to be an employee of our Company with effect from May 31, 2026.

Shareholding pattern of our Company

As of the date of the filing ahis Prospectus, the total number of our Shareholder28s

The table below presents the shareholding pattern of our Company as on thetldaterospectus:

(Remainder of this page has intentionally been left blank)
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(A) Promoter
and
Promoter
Group

(B) Public 127| 598,277,89 i
©) Non-
Promoter i i i i i i i i i i i i i i i i i i i i i i i i
Non-Public
(C1) Shares

underlying
depository
receipts

(C2) Shares held
by 1| 38,000,494 i
employee
trusts

Total 128| 636,278,38 i

598,277,89 94.03 598,277,89 Ni

11598,277,89(  94.03 Nil | 598,277,89 94.@8 i 15.931,534 2.50 i T i 15.931,53 2.50 598,277,89

38,000,494 5.97| 38,000,494 Nil| 38,000,494 5.97 Nil| 38,000,494 5.97| T ] T T T T T T T 38,000,494

636,278,384 100.0q 636,278,38: Nil | 636,278,38{ 100.0( Nil | 636,278,38 100.04 T 15.931,53§  2.50 T 15.931,53¢ 2.50 636,278,38

123



13. Details of shareholding of the major Shareholders of our Company

a) The Shareholders holding 1% or more of the pgidhare capital of the Company and the number of Equity
Shares held by them as on the datthisfProspectus are set forth in the table below:
Sr. Name of the Shareholder Number of Equity Shares| Percentage of the pre
No. Offer Equity Share
capital on a fully diluted
basis (%)"

1. Bertelsmann Nederland B.V 135,645,764 21.32
2. Tribe Capital 11l LLC Series 5 49,281,027 7.75
3 Eternal Limited (formerly known agomato Limited 43,554,30§ 6.85
4. Tribe Capital Il LLC Series 1 40,651,184 6.39
5. Shiprocket Employee ESOP Tryiirmerly known aj

Bigfoot Employee ESOP Trust) 38,000,494 5.97
6. KDT Ventures Holdings, LLC 34,950,53§ 5.49
7. MacRitchie Investments Pte. Ltd. 33,633,574 5.29
8. Saahil Goel 30,820,356 4.84
9. Gautam Kapoor 30,820,09(¢ 4.84
10. |MCP3 SPV LLC 28,623,861 4.50
11. |LRIndia Fund | S.a.r.l., SICAARAIF 28,010,06€ 4.40
12. |MUFG Bank Limited 13,980,162 2.20
13. |SAl Global India Fund I, LLP 10,694,79¢ 1.68
14. |Paypal, Inc. 10,616,193 1.67
15. |Arvind Limited 9,853,704 1.55
Total 539,136,111 84.73

* Calculated on the basis tidtal Equity Shares outstanding and such number of Equity Shares which will result upon exercise of
vested ESOPs.

b) The Shareholders who held 1% or more of the-p@idhare capital of the Company and the number of Equity
Shares held by them 10 days prior to the datbisProspectus are set forth in the table below:
Sr. Name of the Shareholder Number of Equity Shares| Percentage of the pre
No. Offer Equity Share
capital on a fully diluted
basis (%)*

1. Bertelsmann Nederland B.V 135,645,764 21.32
2. | Tribe Capital Ill LLC Series 5 49,281,027 7.75
3 Eternal Limited (formerly known agomato Limited 43,554,308 6.85
4. |Tribe Capital lll LLC Series 1 40,651,184 6.39
5. | Shiprocket Employee ESOP Trust(formerly know

Bigfoot Employee ESOP Trust) 38,000,494 5.97
6. KDT Ventures Holdings, LLC 34,950,538 5.49
7. | MacRitchie Investments Pte. Ltd. 33,633,577 5.29
8. |Saahil Goel 30,820,35€ 4.84
9. Gautam Kapoor 30,820,09( 4.84
10. [MCP3 SPV LLC 28,623,861 4.50
11. |LR India Fund | S.a.r.] SICAV-RAIF 28,010,066 4.40
12. | MUFG Bank Limited 13,980,167 2.20
13. | SAl Global India Fund I, LLP 10,694,79€ 1.68
14. | Paypal, Inc. 10,616,193 1.67
15. |Arvind Limited 9,853,704 1.55
Total 539,136,115 84.73

Calculated on the basis of total Equity Shares outstanding and such number of Equity Shares which will result uponfexercise ¢
vested ESOPs.

C) The Shareholders who held 1% or more of the p@ichare capital of our Company and the number of
Equity Shares held by them one year prior to the datieProspectus are set forth in the table below:

Sr. Name of the Shareholder Number of | Number of | Number of | Number of | Percentage
No. Equity CCPS Equity Equity of the pre-
Shares(A) Shares Shareson a | Offer Equity

resulting on | fully diluted | Share capital
conversion | basis(A+ B | on a fully

of CCPS (B) =C) diluted
basis(%)
1. Bertelsmann Nederland B.V 2,310 534,316 507,637 509,947 21.32
2. Shiprocket Employee ES(C 202,869 - - 202,869 8.48
Trust (formerly known ag
Bigfoot Employee ESOP Trusi
3. | Tribe Capital lll LLC Series 5 12 185,255 185,255 185,267 7.75
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Sr. Name of the Shareholder Number of | Number of | Number of | Number of | Percentage
No. Equity CCPS Equity Equity of the pre-
Shares(A) Shares Shareson a | Offer Equity
resulting on | fully diluted | Share capital
conversion | basis(A+ B | on a fully
of CCPS (B) =C) diluted
basis(%)
4. Eternal Limited (formerly 9,824 153,914 153,914 163,738 6.85
known as Zomato Limited)
5. Tribe Capital 11l LLC Series 1 5,322 147,502 147,502 152,824 6.39
6. KDT Ventures Holdings, LLC 3,180 128,213 128,213 131,393 5.49
7. MacRitchie Investments Pt 100 126,342 126,342 126,442 5.29
Ltd.
8. Saahil Goel 115,866 - - 115,866 4.84
9. Gautam Kapoor 115,865 - - 115,865 4.84
10. |MCP3 SPV LLC - 120,948 107,609 107,609 4.50
11. |LRIndia Fund | S.a.r.l., SICAV 6,549 98,752 98,752 105,301 4.40
RAIF
12. |MUFG Bank Limited 32,072 20,485 20,485 52,557 2.20
13. | SAI Global India Fund I, LLP 616 39,590 39,590 40,206 1.68
14. Paypal, Inc. - 66,590 39,911 39,911 1.67
15. | Arvind Limited 37,044 - - 37,044 1.55
16. |Vishesh Khurana 25,557 - - 25,557 1.07
Total 557,186 1,621,907 1,555,210 2,112,396 88.31

Represents the number of CCPS outstandirgyear prior to the date ahis Prospectus
Calculated on the basis of total Equity Shares outstanding and such number of Equity Shares which wifl ceswérsion of
CCPS as on that date andpon exercise of vested ESOPs.

d) The Shareholders who held 1% or more of the-p@idhare capital of the Company and the number of Equity
Shares held by them two years prior to the datbisfProspectus are set forth in the table below:
Sr. Name of the Shareholder Number of | Number of | Number of | Number of | Percentage
No. Equity CCPS Equity Equity of the pre-
Shares(A) Shares Shareson a | Offer Equity
resulting on | fully diluted | Share capital
conversion | basis(A +B | on a fully
of CCPS (B) = C) diluted
basis(%)
1. Bertelsmann Nederland B.V 2,310 578,331 551,652 553,962 24.81
2. Tribe Capital 11l LLC Series 5 12 185,255 185,255 185,267 8.30
3. Eternal Limited (formerly 9,824 153,914 153,914 163,738 7.33
known asZomato Limited
4. Tribe Capital 11l LLC Series 1 5,322 147,502 147,502 152,824 6.85
5. MacRitchie Investments Pf 100 126,342 126,342 126,442 5.66
Ltd.
6. Shiprocket Employee ESQ 116,511 - - 116,511 5.22
Trust (formerly known ag
Bigfoot Employee ESOP Trus
7. Saahil Goel 115,866 - - 115,866 5.19
8. Gautam Kapoor 115,865 - - 115,865 5.19
9. MCP3 SPV LLC - 120,948 107,609 107,609 4.82
10. |LRIndia Fund | S.a.r.l., SICAV 6,549 98,752 98,752 105,301 4.72
RAIF
11. |Nirvana Digital Investmen 3,180 77,619 77,619 80,799 3.62
Holding Co.Ltd.
12. | Paypal, Inc. - 66,590 39,911 39,911 1.79
13. [ Arvind Limited 37,044 - - 37,044 1.66
14. |Vishesh Khurana 25,557 - - 25,557 1.14
15. |Info Edge Ventures - 22,869 22,869 22,869 1.02
Total 438,140 1,578,122 1,511,425 1,949,565 87.33

Representthe number of CCPS outstanding two years prior to the dateésoProspectus
Calculated on the basis tdtal Equity Shares outstanding and such number of Equity Shares which willaesabversion of
CCPS, as on that date angon exercise of vested ESOPs

125




14.

Employee Stock Option Schemes of our Company

Our Company has two employee stock opti oESOP20&N)s ,a mda
Empl oyee Stock BJOPRQHM #®#hadnc@lORdctiivel BBOREchemme3 ESOP 20

Further, our Company has established the Shiprocket Employee ESOP Trust (formerly known as Bigfoot Employe
ESOP Trust), a trust to administer the ESOP Schemes of our Company.

()  ESOP 2016

Our Company adopted ESOP 2016 pursuant to the resolutions passed by our Board on July 12, 2016, and
Shareholders oAugust 16, 2016

ESOP 2016 was amended pursuant to the resolutions passed by our Board and Shareholders on March
2025 andApr i | 14, 2 0 2B50P Amerdmente.)tPursuant tg thg ESOP Amendment, the
erstwhile Bigfoot Acquired Busi Bravwie&SOPRIMEBP) opéeo
Company was merged into ESOP 2016. All options granted under the Erstwhile ESOP 2022 continue to t
governed by the terms and provisions of the Erstwhile ESOP 2022, including any vesting schedules, exerci
terms andtherrelevant conditions.

Under ESOP 2016, the maximum aggregate number of Equity Shares which may be allotted shall at all time
be not more thaB8,000,494Equity Shares, including options under the Erstwhile ESOP Z#2 ESOP
2016is in compliance with the Companies Act, 2013, the SEBI ICDR Regulations, and the SEBI SBEB &
SE Regulationsas certified byAnkit Tiwari & Co., practicing company secretary, by way of their certificate
datedAugust 14, 2026

Details of options under ESOP 2016 are as below:

Particulars Number of options Number of Equity Shares
resulting on exercise of
such optiong
Total pool 252,390 67,135,74(
Options granted 282,651 75,185,166
Options exercised 109,531 29,135,244
Options lapsed 41,351 10,999,366
Options outstanding 131,769 35,050,554
Options vested (excluding options that have been exerg 98,147 26,107,102

Note As certified b8.B. & AssociatesChartered Accountants, through their certificate dadedjust 14, 2026
Our Company has, pursuant to resolutions passed by our Board and Shareholders, dated March 21, 2025 and November 14, 202
respectively, approved the issuance of bonus Equity Shares in the ratio of B Nomination and Remuneration Committee
of our Board has, pursuant to its resolution dated November 18, 2025, approved the adjustment of the conversion ratio of eac
ESOP to give effect to the issue of such bonus Equity Shares, which shall be allibitednployees at the time of exercise of
such BSOPs,and the Board has approved such adjustment by way of its resolution dated November 18&D25th its
resolution dated February 19, 2026

* Represents the total pool size under ESOP 2i0t&ding ESOPs exercised.

** Includes lapse@&SOP4dall or in part), which were subsequentlygeanted to other employees.

All options have been granted in compliance with the relevant provisions of the Companies Act, 2013 only
to the employees and former employees of our Company and our Subsidiaries, as cerifikd Hivari
& Co., practicing company secretary, by way of their certificate dateplist 14, 2026

The details of the ESOP 2016, as certifiedB3. & Associates Chartered Accountants, through their
certificate dated\ugust 14, 202@re as follows:
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Particulars From April 1, 2026 till the Fiscal 2026 Fiscal 2025 Fiscal 2024
date ofthis Prospectus

Options outstanding as at the beginning of the pArézat 136,24 150,55 165,301 100,697
Total options granted during tiperiodiear 12,22( 34,791 7,080 66,98¢
Cumulative options granted as on dat¢hig Prospectus 282,651
Number of employees to whom options were granted 44 163 153 148
Options vested 98,147 94,61° 128,784 107,92
Options exercised 16,000 47,499 19,114 -
Exercise price of options (for the options granted during the year) 10 ¢4
Options forfeited/ lapsed/ cancelled 692 1,608 2,710 2,38(
Variation in terms of options NA
Total options outstanding (including vested and unvested options) 131,76 136,24 150,551 165,301
Total number. of Equity Shares that would arise as a result of full exercise of 35,050,55 36,240,10 40,048,16 43,970,06
outstanding
Money realised by exercise of optiong 0.16 13.8¢ 5.11 -
Total number of options in force 131,76 136,24 150,551 165,301
Employee wise details of options granted to
(i) Key management personnel
Saahil Goel - - - 8,28(
Kumar Tanmay - - - 13,203
(ii) Senior management
Akshay Ghulati - - - 6,000
Atul Mehta - - - 16,337
Praful Poddar - 6,00( - 3,704
Gaurav Mangla 3,149 8,00( - -
Sunil Kumar - 1,50( - 1,654
Saumya Khati - 1,00( - 323
(iif) Any other employee who received a grant in any one year of options amounting
5% or more of the options granted during the year
Gautam Kapoor - - - 8,28(
Pankaj Bansal - - 461 -
Kautilya - - 922 -
Mukul Bafana - - - -
Ankit Kaushik 3,150 8,00( - -
(iv) Identified employees who are granted options, during any one year equal to
exceeding 1% of the issued capital (excluding outstanding warrants and conversio
of our Company at the time of grant
Nil - - - -
Fully diluted EPS on a preOffer basis pursuant to the issue of equity shares (Not determinable at this stg (1.23] (1.24 (20.32
exercise of options calculated in accordance with the applicable accounting stand
on O6Earnings Per Sharebd

Impact on profits and EPS of the last three years if the Company had followed t
accounting policies specified in the SEBI ESOP Regulations in respect of opti

granted in the last three years

Not Applicable
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Particulars From April 1, 2026 till the Fiscal 2026 Fiscal 2025 Fiscal 2024
date ofthis Prospectus
Where the Company has calculated the employee compensation cost using the intrijNot Applicable. As per the valuation report, the fair value of the awards are estimated using tFecBtziek Model fq
value of the stock options, the difference between employee compensation coiservice based and nanarket performance based options and Monte Carlo simulation model is used for
calculated and the employee compensation cost that shall have been recognised {performance based options.

Company had used fair value of options and impact of this difference on profits a
EPS of the Company

Description of the pricing formula and the method and significant assumptions used during the year to estimate the fair vatuef options, including weightedaverage information, namely, riskfree
interest rate, expected life, expected volatility, expectedividends and the price of the underlying share in market at the time of grant of the option

Black-Scholes Model

Expected volatility (%) Not determinable at this stg 39.60% 38.27% to 39.57 38.66% to 39.54
Dividend yield (%) Not determinable at this stg 0.00% 0.009 0.009
Risk free Interest rate (%) Not determinable at this stg 6.30% 6.49% to 6.749 6.929
Expected life of share options Not determinable at this stg 10 year 10 year 10 year
Expected remaining life of share options (in years) Not determinable at this stg 6 to 9 year 6 to 9 year 6 to 9 year
Wei ghted average share price (in ) Not determinable at this stg 11 43, 44,
Monte Carlo Simulation Model

Expected volatility (%) Not determinable at this stg 35.70% - -
Dividend yield (%) Not determinable at this stg 0.00% - -
Risk free Interest rate (%) Not determinable at this stg 4.10% - -
Expected life of share options Not determinable at this stg 10 year - -
Expected remaining life of share options (in years) Not determinable at this stg 6 to 9 year - -
Wei ghted average share price (in ) Not determinable at this stg 11 - -

Intention of the key managerial personnel, senior management and wheline|Some of the Key Managerial Personnel or Senior Management Personnel may sell some Equity Shares allg
directors who are holders of Equity Shares allotted on exercise of options graniexercise of their options within three months after the date of listing of the Equity Shares of the Company.
under an employee stock option scheme or allotted under an employee stock purch
scheme, to séltheir Equity Shares within three months after the date of listing of th
Equity Shares in the initial public offer (aggregate number of Equity Shares intendg
to be sold by the holders of options), if any
Intention to sell Equity Shares arising out of an employee stock option scheme|None of the Directors, Key Managerial Personnel, Senior Management Personnel or employees have recei
allotted under an employee stock purchase scheme within three months after the dpursuant to the ESOP Scheme exceeding 1% of the issued capital. Hence not applicable

of listing, by directors, key managerial personnel, senior management and employ
having Equity Shares issued under an employee stock option scheme or emplq
stock purchase scheme amounting to more than one per cent. of the issued ca
(excluding outstanding warrants and conversions)

: Our Company has, pursuant to resolutions passed by our Board and Shareholders, dated March 21, 2025 and Novembersipe@d25, rapproved the issuance of bonus Equity Shares in the ratio of 265:1. The Nomination and
Remuneration Committee of ourdd has, pursuant to its resolution dated November 18, 2025, approved the adjustment of the conversion ratio of eecth&$ié pool under ESOP 2016 (including (i) all ESOPs granted,
whether vested or not as on the record date; (ii) all ungrant€dA&sSavailable in the pool of ESOP 2016 as on the record date; and (iii) all ESOPs that may be forfeited or lapse post tegeean account of reasons recognised
under ESOP 20189 give effect to the issue of such bonus Equity Shares, which shall be allotted to the employees at the time of suardi®Qifsand the Board has approved such adjustment by way of its resolution dated
November 18, 202%ead with its resolution dated February 19, 2026cordingly, appropriate adjustments have beemeion account of the impactlminus issue on outstanding options as at record ftatthe yearendedMarch

31, 2026and subsequent period, as well as on total number of Equity Shares that would arise as a result of full exercise aftsiatimtisgofor all relevarnperiodiears.
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(b)

ESOP 2024

Our Company adopted ESOP 2024 pursuant to the resolutions passed by our Board on December 2, 20
and our Shareholders @ecember 11, 2024. ESOP 2024 was further amended pursuant to the resolutions
passed by our Board on March 21, 2025, and our Shareholdégziba4, 2025

Under ESOP 2024, the maximum aggregate number of Equity Shares which may be allotted shall at all tim¢
be not more tha@7,584,46@&quity Shares.

ESOP 2024s in compliance with the Companies Act, 2013, the SEBI ICDR Regulations, and the SEBI
SBEB & SE Regulationas certified byAnkit Tiwari & Co., practicing company secretary, by way of their
certificate dated\ugust 14, 2026

Details of options under ESOP 2024 are as below:

Particulars Number of options Number of Equity Shares
resulting on exercise of
such optiond

Total pool 103,701 27,584,466
Options granted 117,402 31,228,937
Options exercised - -
Options lapsed 13,701 3,644,466
Options outstanding 103,701 27,584,466

Options vested (excluding options that have been exerg - -

Note: As certified b3.B. & AssociatesChartered Accountants, through their certificate datedjust 14, 2026

# Our Company has, pursuant to resolutions passed by our Board and Shareholders, dated March 21, 2025 and November 14, 202
respectively, approved the issuance of bonus Equity Shares in the ratio of 265:1. The Nomination and Remuneration Committe
of our Boardhas, pursuant to its resolution dated November 18, 2025, approved the adjustment of the conversion ratio of eack
ESOP that has been granted under ESOP 2024 as on the record date, i.e., November 15, 2025, to give effect to thénissue of s
bonus Eqity Shares, which shall be allotted to the employees at the time of exercise of suchda8@rsBoard has approved
such adjustment by way of its resolution dated November 18, 2@@bwith its resolution dated February 19, 2026
Represents the total pool size under ESOP 282#ding ESOPs exercised.

** Includes lapse@®SOP4dall or in part), which were subsequently-geanted to other employees

All options have been granted in compliance with the relevant provisions of the Companies Act, 2013 only
to the employees and former employees of our Company and our Subsidiaries, as cerifikd biwari
& Co., practicing company secretary, by way of their certificate dategist 14, 2026

The details of the ESOP 2024, as certifiedly. & AssociatesChartered Accountants, through a certificate
datedAugust 14, 2026@re as follows:
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Particulars From April 1, 2026 till the Fiscal 2026 Fiscal 2025 Fiscal 2024
date ofthis Prospectus

Options outstanding as at the beginning ofgbBodyear 103,701 103,701 - NA
Total options granted during tiperiodiear 13,701 - 103,701 NA
Cumulative options granted as on datéhig Prospectus 117,402
Number of employees to whom options were granted 2 - 4 NA
Options vested - - - NA
Options exercised - - - NA
Exercise price of options (for the options granted during the period/year) NA NA
Options forfeited/ lapsed/ cancelled 13,701 - - NA
Variation in terms of options NA
Total options outstanding (including vested and unvested options) 103,701 103,701 103,701 NA
Total numberof Equity Shares that would arise as a result of full exercise of of 27,584,464 27,584,466 27,584,466 NA
outstanding
Money realised by exercise of option: - - - NA
Total numberof options in force 103,701 103,701 103,701 NA
Employee wise details of options granted to
(i) Key management personnel
Saahil Goel - - 30,000 NA
(i) Senior management
Akshay Ghulati - - 30,000 NA
Gaurav Mangla 6,851 - - NA
(iif) Any other employee who received a grant in any one year of options amountir
to 5% or more of the options granted during the year
Gautam Kapoor - - 30,000 NA
Vishesh Khuran'g - - 13,701 NA
Ankit Kaushik 6,850 - - NA
(iv) Identified employees who are granted options, during any one year equal to
exceeding 1% of the issued capital (excluding outstanding warrants and conversiol
of our Company at the time of grant
Saahil Goel - - 30,000 NA
Gautam Kapoor - - 30,000 NA
Akshay Ghulati - - 30,000 NA
Fully diluted EPS on a preOffer basis pursuant to the issue of equity shares ¢ Not determinable at th (1.23) (1.24) NA

exercise of options calculated in accordance with the applicable accounting standg
on O0Earnings Per Sharebd

stage

Impact on profits and EPS of the last three years if the Company had followed tk
accounting policies specified in the SEBI ESOP Regulations in respect of optid
granted in the last three years

Not Applicable|

Where the Company has calculated the employee compensation cost using
intrinsic value of the stock options, the difference between employee compensat
cost so calculated and the employee compensation cost that shall have L
recognised if the Company had used fair value of options and impact of this differenc

on profits and EPS of the Company

Not Applicable. As per the valuation report, the fair value has been computed as per Monte Carlo simulation m

Description of the pricing formula and the method and significant assumptions used during the year to estimate the fair vatuef options, including weightedaverage information, namely, riskfree

interest rate, expected life, expected volatility, expectedividends and the price of the underlying share in market at the time of grant of the option
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Particulars From April 1, 2026 till the Fiscal 2026 Fiscal 2025 Fiscal 2024
date ofthis Prospectus

ESOP 2024

Expected volatility (%) Not determinable at th 33.69% to 41.399 33.69% to 41.399 NA
stage

Dividend yield (%) Not determinable at th 0.00% 0.00% NA
stage

Risk free Interest rate (%) Not determinable at th 4.30% to 4.379 4.30% to 4.379 NA
stage

Expected life of share options Not determinable at th 6 to 9 years 6 to 9 years NA
stage

Expected remaining life of share options (in years) Not determinable at th 1to 4 year 1 to5years NA
stage

Wei ghted average share price (in ) Not determinable at th 115.48 30, NA
stage

Intention of the key managerial personnel, senior management and wheliene | Some of the Key Managerial Personnel or Senior Management Personnel may sell some Equity Shares allg
directors who are holders of Equity Shares allotted on exercise of options grant{ exercise of their options within three months after the date of listing of the Equity Shares of the Company.
under an employee stock option scheme or allotted under an employee stock purch
scheme, to sétheir Equity Shares within three months after the date of listing of the
Equity Shares in the initial public offer (aggregate number of Equity Shares intende
to be sold by the holders of options), if any

Intention to sell Equity Shares arising out of an employee stock option scheme | None of the Directors, Key Managerial Personnel, Senior Management Personnel or employees have receiy
allotted under an employee stock purchase scheme within three months after the dj pursuant to the ESOP Scheme exceeding 1% of the issued capital. Hence not applicable
of listing, by directors, key managerial personnel, senior management and employg
having Equity Shares issued under an employee stock option scheme or emplo
stock purchase scheme amounting to more than one per cent. of the issued caf

(excluding outstanding warrants and conversions)

8 Our Company has, pursuant to resolutions passed by our Board and Shareholders, dated March 21, 2025 and Novemberspge @28, rapproved the issuance of bonus Equity Shares in the ratio of 265:1. The Nomination and
Remuneration Committee of ourdd has, pursuant to its resolution dated November 18, 2025, approved the adjustment of the conversion ratio of each E&Ofedmagranted under ESOP 2024 as on the record date, i.e.,
November 15, 2026 Record Daté ) whether vested or not, and alsp(i) all ungranted ESOPs available under ESOP 2024 as on the Record Date; and (ii) all ESOPs granted under the ES@P&0a4 e Record Date,
including any stock options that are subsequently surrendered, forfeited or lapsed in accordance Ri0E&® give effect to the issue of such bonus Equity Shares, which shall be allotted to the employees at the time 6f exercise
such ESOPsnd the Board has approved such adjustnignivay of its resolution dated November 18, 2088d with its reslution dated February 19, 2026.ccordingly, appropriate adjustments have been made on account of the
impact ofbonus issue on outstanding options as at record fiatthe year ended March 31, 2026d subsequent peripds well as on total number of Equity Shares that would arise as a result of full exercise of options outstanding
for all relevantperiodiears.

**  Vishesh Khurana has ceased to be an employee of our Company with effect from May 31, 2026.
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15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

There are no partly paid up Equity Shares as on the ddbe éfed Herring®rospectusind this Prospectuand all
Equity Shares issued pursuant to the Offer will be fully paid up at the time of Allotment.

None of our Directors and their respective relatives have purchased, acquired or sold any securities of our Compe
during the period of six months immediately preceding the date of filitigoProspectus.

Our Company, our Directors and the BRLMs have not made any or entered into abgckugrrangements for
purchase of Equity Shares from any person.

Except for the allotment of Equity Shares pursuant to (i) exercise of options granted under the ESOP SoHemes;
(ii) Allotment of Equity Shares pursuant to the Fresh Issue, there will be no further issue of Equity Shares whether |
way of issue of bonus shares, rights issue, preferential issue or any other manner during the period commencing fr
the date of filingof this Prospectusntil the listing of the Equity Shares on the Stock Exchanges or all application
moneys have been refunded to the Ancheestors, or the application moneys are unblocked in the ASBA Accounts
of ASBA Bidders on account of ndisting, undersubscription etc, as the case may be, other than any issue of Equity
Shares pursuant to exercise of options granted and vested unBE&QReSchemes.

Our Company presently does not intend or propose to alter its capital structure for a period of six months from tt
Bid/ Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further issue of
Equity Shares (includingsue of securities convertible into or exchangeable, directly or indirectly for Equity Shares)
whether on a preferential basis or by way of issue of bonus shares or on a rights basis or by way of further public iss
of Equity Shares or qualified institahs placements or otherwise. Provided, however, that the foregoing restrictions
do not apply to (a) the Fresh Issue; and (b) any issuance of Equity Shares pursuant to the exercise of employee s
options granted or which may be granted under the ESOG&ngzs.

Except for outstanding stock options granted pursuant to the ESOP Schemes, there are no outstanding convert
securities or any warrant, option or right to convert a debenture, loan or other instrument which would entitle an
person any option to recei&uity Shares, as on the datdlu$ Prospectus.

No person connected with the Offer, including, but not limited to the BRLMs, the Syndicate Members, our Company
Selling Shareholders, our Directors, shall offer any incentive, direct or indirect, in the nature of discount, commissio
and allowance, excefitr fees or commission for services rendered in relation to the Offer, in any manner, whether in
cash or kind or services or otherwise, to any Bidder for making a Bid.

There have been no financing arrangements whereby our Directors and their respective relatives (as defined under
Companies Act, 2013) have financed the purchase by any other person of securities of our Company other than in
normal course of the bimess of the financing entity, during a period of six months immediately preceding the date of
the PreFiled Draft Red Herring Prospectus, the Updated Draft Red Herring ProspédiwesRed HerringProspectus

and this Prospectus.

As on the date dhis Prospectus, the BRLMs and their respective associates (as defined in the SEBI Merchant Banke
Regulations) do not hold any Equity Shares of our Company. The BRLMs and their respective associates and affilia
in their capacity as principals or agents reagage in transactions with, and perform services for, our Company and
each of the Selling Shareholders, and their respective directors and officers, partners, trustees, affiliates, associate
third parties in the ordinary course of business and hagaged, or may in the future engage, in commercial banking
and investment banking transactions with our Company, the Selling Shareholders, and each of their respective direct
and officers, partners, trustees, affiliates, associates or third partiebjdbrthey have received, and may in the future
receive, compensation.

All issuances of securities made by our Company since its incorporation till the date of filirig Bfospectusere
in compliance with the provisions of the Companies Act, 1956, and the Companies Act, 2013, to the extent applicab
as certified by Ankit Tiwari & Co., practicing company secretary, by way of their certificate Aatpct 14, 2026

132



OBJECTS OF THE OFFER
The Offer comprises the Fresh Issue and the Offer for Sale.
Offer for Sale

The Offer for Sale include sale @5,462,363Equi ty Shares of face vaT731%®85mlfonby 10
the Selling Shareholders.

Subject to finalization of Basis of Allotment.

The details of the Selling Shareholdarsas follows:

Name of the Selling Shareholder Aggregate proceeds from the Offer for sale
Investor Selling Shareholders
500 Startups Ill, L.P. 162.99 million
Agility International Investment L.L.C. 211.45 million
AFOS, LLC 539. 6
LR India Fund | S.a.r.l. SICAARAIF 2,716.98 million
MCP3 SPV LLC 555.30 million
Moore Strategic Ventures, LLC 513.54 million
Tribe Capital Ill, LLC- Series 1 1,200.00 million
Individual Selling Shareholders
Gautam Kapoor 610.00 million
Saahil Goel 610.00 million
Vishesh Khurana 200.00 million

For furtheTheGffet aodn Bpagee i

The Selling Shareholders shall be entitled to their respective portion of the proceeds of the Offer for Sale after theitucting
proportion of Offer related expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer
Sale and the proceeds received from the Offer for Sale will not form part of the Net Préoeddeher details, sei Offer

rel ated oapagee6B s e s 0

Fresh Issue
Net Proceeds

The details of the proceeds from the Fresh Issue are set forth in the table below:

Particulars Estimated amount(™ i n) mi | I i
Gross Proceeds of the Fresh Issue 8,85500
(Less) Expenses in relation to the Fresh Issue (605.05®W
Net Proceeds 8,249.95

@ For det a®flfsgr sreel dit ed 18xpensesod on page
Requirement of Funds and Utilisation of Net Proceeds

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

() I nvest ment in the growth of the Shiprocketds platfo
€) investment in marketing initiativggimarily for our Emerging Business and for our Core Business; and
(b) investment in technology infrastructure and capabilities primarily for our Emerging Business and for our

Core Business.

(i) Repayment / prepayment, in full or in part, of certain borrowings availed of by our Company including payment o
the interest accrued thereon; and

(iii) Funding inorganic growth through unidentified acquisitions and general corporate purposes.
(collectively, re@bfegsdyed to herein as the n

In addition to the aforementioned Objects, our Company also expects to receive the benefits of listing of the Equity Shares
the Stock Exchanges, including the enhancement of Comp
creation ofa public market for the Equity Shares in India
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The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of Association enable
(i) to undertake our existing business activities; and (ii) to undertake the activities proposed to be funded fromdceddet Pr

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

deployment of funds set forth in the table below:

Sr. Particulars Estimated Estimated utilisation of Net Proceeds
No. amount (T in)ymillio
proposed to be | Fiscal 2027 | Fiscal 2028 | Fiscal 2029
financed from
the Net Proceeds
(7 in)m
1. |[Invest ment in the gr owt primaily 3,656.00 885.84 1,356.92 1,413.24
for our Emerging Business and for our Core Business
a. investment in marketing initiatives primarily for our Emerg 2,05800 483.00 756.00 819.00
Business and for our Core Business
b. investment in technology infrastructure and capabil 1,59800 402.84 600.92 594.24
primarily for our Emerging Business and for our Core Busi
2. |Repayment / prepayment, in full or in part, of certain borrow 2,100.00 2,100.00 - -
availed of by our Company including payment of the inte
accrued thereon
3. | Funding inorganic growth through unidentified acquisitions 2,49 1, 24 623 623
general corporate purposes
Total 8,24 4, 23 1,98 2,03

We intend to deploy the Net Proceeds towards the Objects as disclosed in the table above, in accordance with the busi
needs of our Company. However, the actual deployment of funds will depend on a number of factors, including the timing
completond t he Of f er, mar ket conditions, our Boardds anal
identify and consummate proposed investments and acquisitions, competitive landscape, consumption pattern in India .
exports from India and foign trade policy of the Government of India, as well as general factors affecting our results of
operations, financial condition and access to capital. Depending upon such factors, we may have to reduce or extend
deployment period for the stated Obgeat the discretion of our management and in accordance with applicable laws.

Our Statutory Auditors have provided no assurance or services related to any prospective financial information.

In the event that the estimated utilization of the Net Proceeds in a scheduled Financial Year is not completely mie¢ due to
reasons stated above, the same shall be utilised in the next Financial Year, as may be determined by our Companyén accorc
with applicable laws.

The above requirement of funds are based on our current business plan, internal management estimates based on the prev
market conditions, and also based on guotations obtained from certain service providers. These funding requirements
deployment$iave not been appraised by any bank or financial institution and we may have to revise our funding requiremer
and deployment from time to time on account of various factors, which may entail rescheduling (including preponing th
deployment of Net Procesfand revising the funding requirement for a particular Object or increasing or decreasing the
amounts earmarked towards any of the aforementioned objects at the discretion of our management, subject to compliance
applicable law. For further detailseei fiRisk Factord We have relied on the judgment of our management when ascertaining
our funding requirements and the proposed deployment of Net Proceeds. Our funding requirements and the propos
deployment of Net Proceeds have not been appraisadyblyank or financial institution or any other independent agency, and
our management and Board will have broad discretion over the use of the Net Proceeds. We have not entered into any defin
arrangements to utilize the Net Proceeds of the Offeo n 33 a g e

In case of any surplus after utilization of the Net Proceeds towards the aforementioned Objects, we may use such sur
towards other objects of the Offer as set out abBvevided that (a) the total amount to be utilized towards either funding
inorganic growth through acquisitions or general corporate purposes, individually, does not exceed 25% of the Gross Proce
in accordance with applicable law, and (b) the cumulasir®unt to be utilized for funding inorganic growth through
unidentified acquisitins and general corporate purposes shall not exceed 35% of the Gross Proceeds. Further, in case ¢
shortfall in raising requisite capital from the Net Proceeds towards meeting the aforementioned Objects, we may explor:
range of options including utiliag our internal accruals ard availing future debt from lenders.

Means of Finance
The entire fund requirements of the Objects detailed above are intended to be funded from the Net Proceeds and inte
accruals. Accordingly, we confirm that there are no requirements to make firm arrangements of finance under Regulation 7(1)

of the SBI ICDR Regulation, through verifiable means towards at least 75% of the stated means of finance, excluding tt
amount to be raised through the Offer and internal accruals.

Details of the Objects of the Fresh Issue
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Investment in thegrowthofour Shi procket 6s pl atforms primarily for
Business

We are an end to end, nege, merchart i r st , and applicatiAPIs )prlogd atmend I
platform designed to enableceo mmer ce transactions for | ndi andose thehS ME
2,500 million i nLargeeRetailarsd 2OumpShiprockenpiatiorm)simplifies logistics, checkout,

payments, financing, order fulfilment and crdgwder trade, enabling Merchants to sell online and offline efficiently
and at scale.

Wepropose to deploy the Net Proceeds towards invest
investment irmarketing initiatives anthvestment in technology infrastructure and capabilifi@sour Core Business
and Emerging Businesis, the following manner:

Particulars Estimated amount proposed to bg % contribution to the total
financed from the Net Proceeds| estimated amount proposed to be
( i n mil | i deployedtowards investmentin
the growth of
platforms

Investment in marketing initiativésCore Busines 736.00 20.13%

Investment in technology infrastructure ¢ 437.60 11.97%

capabilities’ Core Business

Total - Core Business 1,173.60 32.10%

Investment in marketing initiative$ Emerging 1,322.00 36.16%

Business

Investment in technology infrastructure ¢ 1,160.40 31.74%

capabilities Emerging Business

Total - Emerging Business 2,482.4(Q 67.90%

Total i Core Business and Emerging Business 3,656.00 100.00%

We operate two businesses, comprisingofir Core Business, through which we offer Domestic Shipping and
complementary Shipping Apps to simplify and streamline Domestic Shipping transactions; and (ii) our Emerging
Business, comprising additional products and offerings including checkout platéwossborder platform and
hyperlocal deliveries, that Merchants are able to use in addition to, or independently of, our Core Business offering
to enhance their operations and the end consumer expef@ncEmerging Business offerings focus on nearket
creation and solving challenges in early stages of the order journey and underserved segremtsradree. For
details of our key Core Business off er i @uBusires$sdOurE me r
Core Business a Qur Business Our Emerging Business, respectively273and2B89 nni |
respectively.

The following table provides a breakdown of our revenue from operations in the Fiscals indicated:

Particulars Fiscal
2026 | 2025 | 2024
(~ mi |l |l i on, unl ess

Revenue from OperatiofisCore Business (A) 14,854.12 13,059.27 10,846.5§
Revenue from OperatiofisEmerging Business (B) 5,387.29 3,260.85 2,313.18
Revenue from Operations (C = A + B) 20,241.41 16,320.17 13,159.76
Revenue from OperationsCore Business as a % of Revenue fi 73.38% 80.02% 82.42%
Operations (D =A/C)

Revenue from OperationgEmerging Business as a % of Revenue f] 26.62% 19.98% 17.58%
Operations (E=B/C)

Growth of Revenue from operationgore Business (%) 13.74% 20.40%) NA
Growth of Revenue from operatioh€merging Business (%) 65.21% 40.97% NA

Within the Emerging Business, tlfi cargo and fulfilment(ii) crossborder platform and (iii) ads and marketing
Solutions are key growth drivers, and these businesses will continue to be the key focus area of growth for o
Company, and we will accelerate our investments in these businesses. For details of revenue contribution and gro
ofourcrossbor der platform aMdnafemenebdbbudi sesssi saeand A
and Results of OperatiofisOur Business Modél Revenue from OperatioiisEmerging Businegss o n 34®a g e

To further accelerate the growth of our Core Business and Emerging Business through the growth of our platforn

(through marketing initiatives, and otherwise) andteahnology infrastructure and capabiliteasd expansion of our

reach in theinderserved segments e€emmercdo enable the merchants to scale their business, we propose to utilize
3,65600 million fromthe Net Proceeds.

We primarily intend to deploy a significant portion of the Net Proceeds towards the growth of our Emerging Busines
as disclosed in this section, in accordance with requirements of the Emerging Business segment of our Company,
towards the growth of ouCore Business. However, the actual deployment of funds and the investment in the growth
of the Emerging Business segment of our Company will depend on a number of factors, including, market condition
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our Boardés analysis of economic trends and busine:
India, demand for the Emerging business offerings from the Merchants and requirements of the Core Business segir
of the CompanyGiven the integrated nature of our overall operations, and the interdependence between the Col
Business and Emerging Business segments in driving growth, strengthening market presence, and enhancing merc
engagement, the flexibility to allocate fundstlseen botlsegments is criticaDepending upon such factors, we may,
utilise the funds from Net Proceeds for investment in our Emerging Business and Core Business, by way of investm
in various marketing initiatives and technological infrastructure and capabilities of the EmergingsBusd Core
Business segments of our Compamis approach will allow us to respond dynamically to evolving business
priorities, capture market opportunities across both segments, and ensure optimal utilisation of the Net Proceeds.

(a) Investment in marketing initiatives primarily for our Emerging Business and for our Core Business

Historically, our Core Business has centred on serving online merchants, helping them scale efficientl
through an integrated shipping experience. In line with evolving market dynamics and retail trends, we ar
now expanding the scope of our offerings #tet to offline merchants and grow our Emerging Business

segment . F oQurBlsinesa Our Strategiesineestiin our Emerging Business to unlock growth
for our Merchantsoé6 bus9i oea23a\ged md eadp2H0ERDOudlliom i & /A
of the Net Proceeds towards investment in our
1,050.00mi | | i o r,00&00dillion, towards investment in marketing initiatives stated below and

recruitment of marketing, sales and support personnel, respectively.

Accordingly, we propose to deploy the Net Proceeds towardsketing initiatives and recruitment of
marketing, sales and support personnel, for our Core Business and Emerging Birsitiessollowing

manner:
Particulars Estimated | Fiscal 2027| Fiscal 2028| Fiscal 2029

amount

proposed to

be financed

from the

Net
Proceeds
(T in million)

Marketing expensesi Core Business ar 1,050.0(4 315.00 420.00 315.00
Emerging Business
Marketing, merchant acquisition and Kk 1,008.00 168.00 336.00 504.00
account management team salary expe@s®e
Business and Emerging Business
Total 2,05800 483.00 756.00 819.00

Set forth below are the details of our historical spends in marketing and employee benefit expenses related
marketing, sales and support for our Core Business:

Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024

(T million, unl ess
Revenue from OperationgCore Business 14,854.12 13,059.27 10,846.58
Marketing Expenses- Core Business 177.5 147.91 141.00
Marketing expenses Core Business as % 1.19% 1.13% 1.30%

Revenue from OperationgCore Business
Employee benefits expense related
marketing, sales and support Core Business

Key account management team salary exp 308.33 273.14 254.11
i Core Busineg¥

Marketing team salary expense Core 31.03 25.63 19.65
busines®

Merchant Acquisition team salary expens 119.47 103.30 105.58
Core busines®

Total 458.83 402.07 379.34
Employee benefits expense related 3.09% 3.08% 3.50%

marketing, sales and suppeore Business 3
a % of Revenue from Operations Core

Business
@ Key account management team salary expe@see business: Employee benefits expense excluding share based payment expense
for key account managers for the Core Business Segment.
@ Marketing team salary expens€ore business: Employee benefits expense excluding share based payment expense for marketin
team for the Core Business Segment.
®  Merchant Acquisition team salary expenggore business: Employee benefits expense excluding share based payment expense
for merchant acquisition team for the Core Business Segment.
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Our Emerging Business offerings play an increasingly important role in Merchant acquisition. The following table shogvoaseisehof Power Merchants and the new Merchants that joined

our platform through ou€ore Business and oEmerging Business for the periods indicated:

Business Fiscal
Segment 2026 2025 2024
Number of Power| Number of new | % contribution to | Number of Power| Number of new | % contribution to | Number of Power| Number of new | % contribution to
Merchants on the| merchants who | the total number of | Merchants on the| merchants who | the total number of | Merchants on the| merchants who | the total number of
platform for the joined our new merchants that| platform for the joined our new merchants that| platform for the joined our new merchants that
Fiscal Year ended platform joined our platform | Fiscal Year ended platform joined our platform | Fiscal Year ended platform joined our platform
on March 31, on March 31, on March 31,
2026 2025 2024
Core Business 10,09 89,200 79.2% 10,005 66,269 88.98%) 9,020 56,579 93.77%
Emerging 23,683 2098% 8,204 11.02% 3,758 6.23%
Business
Total 10,09 112883 100% 10,005 74,473 100% 9,020 60,337 100%

for the respective Fistamultiplied by 100.

Note: The percentage above has been derived by dividing the total number of new merchants that joined our platform tarBugm€ss or Emerging Business, as applicable, with the total number of merchants added on the platform,
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Further, our Company had a total 24,69 and 165,231 Active Merchants in the Fiscal 2026 and Fiscal
2025, respectively.

Our inrhouse marketing team is responsible for the marketing related activities of our Company, including
among others, brand marketing, performance marketing and digital marketing. We primarily grow our
Merchant base through online channels, includinigl gearch and organic search through search engine
optimization and social media, which generally have a monthly payment cycle. For details of our Merchan
acqui siti ormurBusnest Magkegtingd s @ e 24f.a g e

Our crosshorder business has scaled rapidly, enabling trade, 884 Merchants withb,081.54GMV in the

Fiscal 2026, and deliveringj3.83%revenue growth. As we expand to new lanes (Middle East, Australia,
Canada), broaden coverage in existing markets, and further optimize our services such as express deliver
and bulk cargo, higher offline marketing spends will be critical to sustaintigraDffline marketing will

allow us to build trust with smaller businesses in less connected regions, acquiransarcmarkets where
digital reach is limited, educate them on our differentiated offerings, and deepen engagement to driv
adoption of premium services, ultimately accelerating GMV growth and lowering entry barriers for new
participants in crosborder tade.

Marketing and sales promotion expenditure incurred by our Company in last three Fiscals are as follows:

Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024
(T million, unl ess
Revenue from Operations 20,241.41 16,320.17 13,159.7¢
Marketing and sales related expendiftire 1,261.8( 866.62 841.64
Marketing and sales related expenditure as 6.23% 5.31% 6.40%
of Revenue from Operations

@ Marketing and sales related expenditure includes marketing expense and employee benefits expenses for the Merchant acquisit
team, Key Account Management team and marketing team.

Analysis of our historical marketing spends

Following the integration of Pickin Fiscal 2024, we achieved cost optimization through the consolidation
of marketing operations, which eliminated duplication of campaigns and enhanced overall efficiency.
Additionally, headcount and operational synergies were realized by unifying mesdwuisitions, key
account management and marketing teams across entities, leading to more streamlined execution and redu
overheads.

Our merchant acquisition team conducts marketing campaigns, lead generation initiatives, and produ
demonstrations to attract and onboard new merchants to our platform. They work closely with prospectiv
sellers to showcase the value of our platform, engla seamless transition into the Shiprocket ecosystem.
Meanwhile, the key account management team provides continuous support and relationship manageme
helping merchants set up their online businesses effectively and navigate operational challenges.

In addition, they assist sellers in adopting best practices to maximize efficiency and growth. Regular training
sessions, performance reviews, and di@en insights are shared to help Merchants optimize their business
performance. By maintaining congst communication and proactive problsolving, the teams together
drive higher seller satisfaction, and letegm partnerships.

Marketing expenses by our Company in last three Fisoala consolidated basis, are as follows:

Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024
(T million, unl ess

Marketing Expenses- Core Business (C = A | 177.5 147.91 141.00
B)
Performance and Digital Marketing Core 125.67| 112.24 114.33
Business (A)
Brand Marketing Core Business (B) 51.58 35.67 26.67
% of Marketing Expensesi Core Business tq 1.19% 1.13% 1.30%
the Revenue from Operationg Core Businesg
Marketing Expenses- Emerging Business (H 185.07 63.81 47.63
=D+ E)
Performance and Digital Marketingemerging 163.04 52.51 21.12
Business (D)
Brand Marketing Emerging Business(E) 22.03 11.30 26.51
% of Marketing Expenses i Emerging 3.44% 1.96% 2.06%
Business to the Revenue from Operation$
Emerging Business

138



Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024
(T million, unless
Marketing Expenses- (C) + (F) 362.2 211.72 188.63
% of total Marketing Expenses to the 1.79% 1.30% 1.43%
Revenue from Operations

We plan to scale our partnerships, including collaborating with Merdbansed organizations, such as
cooperatives and rural distribution networks, to deliver oeoramerce enablement offerings to less
connected regions. Through the establishment offerral and affiliate program, we plan to leverage
Merchant communities, particularly in small towns, to create organic acquisition loops. For details, see th
s ect i o@urBubiiessddr Stiiategie$ Retain and grow our Merchant Base o n 238a g e

A split of Marketing expenses by our Company and Subsidiaries in last three Fiscals is as follows:

Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024

(T million, unl ess
Our Company 280.95 195.70 175.02
Our Subsidiaries 81.37 16.02 13.61
Total Marketing Expenses 362.32 211.72 188.63

Our Company's marketing initiatives are strategically designed and operationally executed at a consolidate
platform level to maximise synergies across all business verticals and enhance overall brand equity, custor
acquisition efficiency, and stakehotdengagement. Our Company's marketing expenditures are inherently
designed to support the holistic growth of the platform ecosystem, where individual campaigns and initiative
frequently span multiple business segments simultaneously.

Our Company, along with our Subsidiaries, follows a unified brand marketing approach that builds a
consistent merchafiicing identity across both our Core Business and Emerging Business, leveraging share
creative assets, digital platforms, and integra@upaigns to achieve scale and efficiency.

Basis our historical investment in the marketing and sales for our Core Business segment, we intend
similarly invest in the marketing and sales initiatives primarily for our Emerging Business segment and
continue to scale our Core Business segment by afi@gnvestment in our brand marketing and undertake
marketing campaigns that leverage a mix of digital and offline branding, in the following manner:

X Performance and digital marketing.erformance and digital marketing is essential for our growth.
Our campaigns are dathiven and focused, targeting and converting Merchants requiring reliable
logistics solutions. We use global technology platforms for performance and digital markéting, w
variable costs. Through advertisements on online channels, platforms, and affiliate marketing, we
identify highrintent users searching for shipping, international shipping, fulfilment services,
checkout services or ad services, among other things.cGelesate merchant acquisition and
amplify our digital presence, we adopt a fiulhnel digital strategy across paid, owned, and earned
channels, covering discovery to-eagagement. We utilize search engine marketing through
keyword planning and segmeritat, and segment campaigns by merchant types. On social media,
we attract direct commerce brands, MSMEs, armbramerce merchants throughmarketing,
tutorials, promos, and regional video ads in Hindi, Tamil, Marathi, and Bengali. Our campaigns
include hought leadership content for médale retail management, gewgeted outreach to Tier 2
and Tier 3 cities, and highlight our unique selling points including fast shipping and COD. Further,
we have designed multilingual flows on social media platformas ehboard merchants steg-
step, answer FAQs, reward progress, and offer gamified quizzes with perks. These bots are promot:
via social advertisements, flyers, and influencer stories.

Some examples of our performance and digital marketing initiatives through social media platforms
and online search engines are set out below:

139



= Shiprocket @

Deliver your nearby orders at ¥10/km with
Shiprocket Quick—24/7 service, fast and
affordable. Install now and start shipping.

e X

Sponsored

@ www.shiprocket.in/shiprocket/logistics

Tech Enabled Shipping Solution - All-
in-One Shipping Solution

Reduce NDR Processing Time With s #% Q
Wi Shiprocket. Contact Your Buyers In : 3
Real-Time. Sign-Up. Maintain w | ]
Y Posie Unbreakable Contact With Your !F'; : L‘
2 2 Buyers. Grow Your Business With ﬁt
Delivering to Nearby 1= : - .
Addresses @Lowest R
International Shipping FLAT600 Cashback
24/7 local deliveries starting
at
[ Shiprocket @ eee X

2 _ruseT surhenuuy
asbleuflsemeTud eflenrayuBss.
24,000+ Sléir CamHsenss GLeSisur]
QFLIS SN DTseMeT eI sures
CF LI SET

@Shlprocke'

quick shiprocket.in

Ship Locally 24/7 at Learn more 00+
Lowest Prices = Dl“‘,' Q60 mﬂu 1T 60T
SHElev QL &l flaser
Li Like C Comment ¢£> Share

S
FLAT600

app.shiprocket.in

24,000+ Learn more
YearCsm@sanar...

© O Vishwa Dhakshinamoo 2 comments

/" Like () Comment > Share
o - “~

Affiliate and influencer marketingVe have built a network of regional influencers, and business
creators. These partners publish platform whhoughs, post content related to common issues
faced by the merchants and help creating awareness, and run social media groups to educate lo
merchant communities. For instance, under our Shiprocket Affiliate Campaign, we had entered intc
an agreement with a service provider who was engaged in the business of providing mobile
application promotion services, wherein our responsibility was t@ sharcontent or creatives with

the service provider, who then used it for delivering email marketing, and SMS marketing services,
and displayed advertisements at theihouse and third party applicatiorhe content for these
marketing posts is generally outsourced to and created by influencers, which is then reviewed an
approved by our knouse marketing team, before the publication.
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Few examples of how we utilise affiliate and influencer marketing are set out below:

u ¢ ' www.shiprocket.in|

BShiprocket

@2
SOUUTION S —

@Shibrecket i

Content assetsTo further enable the merchants to use the offerings of our Company and to
streamline their onboarding process, we create onboarding guides, digital growth checklists, an
shipping rate calculators, and share them through onboarding journeys, socialapdstsad
magnets.

Some examples of our content assets are set out below:

@Shiprockel Products v  Platform~  Pricing  Partnersv  TrackOrder  Resourcesv  Quick IRCIOEN  Try for Free

‘pping rates calculator

Domestic nternational
Pick-up Area Pincode* Delivery Area Pincode*
Weight* Dimensions (Optional)
0.5 X X
Payment Mode* Shipment Value
Prepaid @® Cashon Delivery

G 2

A tool to calculate shipping rates for packages on our website, depending on size, weight anc
delivery distance
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What's in it for you~”

Harness your potential with easy-to-digest resources

Easy tutorials

Get step-by-step instructions for easy learning

Webinars

Attend live discussions and ask anything from anywhere

Insightful reads

Learn from stories, tips and wisdom

Podcast A

Tune in for insights and inspiration anytime and anywhere

© 0 0O0
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Print Media We do regional, customized print campaigns in kigbulation Hindi,
English, and vernacular daily newspapers. The content includes initiatives for merchant
empowerment and announcements of new feature rollouts. Further, we print advertisement:
via newpaper inserts, community kiosks, wholesale distributors, and courier partners. All
creatives are tailored to regional dialects and visual preferences via QR codes or helpline
numbers. We also execute branding on billboards, public transpaeg@indal trade zones

in collaboration with prominent local merchants by way of which includes metal boards,
and acrylic signs.

e Gt e bt wamtac o iy bt it ]
With Strong July Numbers,
Q2 Getsoff to a Solid Start
| MRS =

Shaplng The (" 26 July 2024
Future Of

Bharat’s Pullman.
eCommerg

Shiprocket Shivir

Aakash Anand.

Radio and television campaignale broadcast short form merchant stories, brand jingles,
and product features via regional FM stations in Tier 2 and Tier 3 cities in India. Our radio
campaign also includes live radio mentions for increased authenticity and response
tracking.Further, wecreate culturally contextual TV and radio campaigns in Hindi, Tamil,
Telugu, Marathi, Bengali and other key regional languages featuring real merchants from
each zone to narrate their success stories with our Company, in relatable formats, to drive
penetréon across underserved Tier 2, Tier 3, and rural markets in India.

([BShiprocket
Wantto
grow your
eCommerce

business?

%

e
¢\GunRD Lty
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. H '
Shlprocket India’'s Trusted eCommerce Partner
Shipping | Warehousing | Buyer Experience Suite | Marketing Tools

MerchandiseWe distribute cebranded apparel, notebooks, caps, bags, and signage to our
key merchants, brand champions, and event attendees. Products are distributed at merche
onboarding events, community meetups, or milestone celebrations (For instance, at the
100" order of our merchant).
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Trade shows and industry evenfge participate at trade shows, business conferences, and regional
expos in collaboration with regional trade associations and product export councils, such as the
Ahmedabad-&€ommerce export summit, 2024 and Jaipaommerce export summit. By leveraging
industry events, we aim to increase awareness indegiity merchant clusters and Tier 1 to Tier

3 markets, particularly among MSMEs exploring digital adoption.

Further, we also undertake booth branding and speaking engagements at these events, offering re
time demos, issue resolution, and personalized onboarding support. We continuously set uj
immersive stalls at key expos and business fairs with live merdashboards, trial kiosks, and
testimonial zones. On our booth we have QR based onboarding stations to access trial dashboar
receive limitedtime onboarding offers, or initiate account setup with guided supyptfurther

aim to include shipping creditoupons to improve our merchant recall through physical brand
presence.

An example of our booth and partnerships at trade shows and industry events is set forth below:

Shippin 1'

becoming aitres M

Y

Merchant incentive program&Ne offer merchant incentive programs to both new and existing
merchants, which include referral bonuses, performéased rewards and welcome packages. For
instance, we have |l aunched the &é6Shiprocket
wallet credit, Shiprocket account upgrade and checkout credits, to sellers on achieving milestone
basis the number of shipments completed by them. We further intend to offer merchant incentive
programs such as merchant loyalty programs based on numbeers pett month, seasonal offers

and discounts based on volume of shipments, to boost merchant engagement, and deégrem long
retention.
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An example of our Merchant incentive program, advertised on a social media application.

Partnerships We plan to build scalable, lortgrm growth pathways by forming two kinds of
partnerships i.e. (i) distribution partnerships withaenmerce platforms, financial/fintech partners,
logistics service providers and government and trade bodies; and (iicpebditegic partnerships

with eeccommerce consultants and digital agencies. For instance, we entered into a partnership wit|
a US based retailer company, which enabled them to gain access to more number of Indian exportel
who were able to gport their products through our Shiprocket platform. Further, we had also entered
into partnerships with various trade associations and organisations, to undertake our marketini
activities at events and trade shows organised by such associations anshticgani

Affiliate merchant networkdVe have launched a sedérve dashboard where active merchants can
refer peers and track their rewards and we also provide training, campaign kits, and digital banner
that merchants can use to promote our Company within their own customer and supptigksne

In view of our historical marketing expense towards our Core Business and Emerging Business, wi
intend to continue our marketing spends to further reinforce and create higher visibility of our brand
and existing offerings, as well as for the offerings thatmay develop and offer to our merchants

in the future.

Accordingly, wepropose to deploy the Net Proceeds towards our marketing initiatives and activities
as specified above, in the following manner:

i n mil

Particulars Estimated amount | Fiscal 2027| Fiscal 2028| Fiscal 2029

proposed to be

financed from the

Net Proceeds
Marketing expensesCore Business 400.00 120.00 160.00 120.00
Marketing expensesEmerging Busines 650.00 195.00 260.00 195.00
Total 1,050.00 315.00 420.00 315.00

In this regard, our Company has also obtained and reviewed quotations from service providers whi
we intend to partner with, in order to carry out our marketing initiatives as stated herein, to establist
appropriate benchmarks for scope, pricing, and gfi@talignment of contemplated marketing
initiatives.

145



The details of quotations received for marketing initiatives are as follows:

1. Quotation for marketing services from Mantarav Private Limited:

X The marketing service provider will develop targeted marketing emsgtsontent

for the Company taking in regard the marketing strategy for our Company. The
market strategy includes performance marketing (a data driven customer
acquisition); content strategy (to build a powerful content engine that drives
organic traffic ad engages the audience); brand building (to build a strong brand
to reduce acquisition costs, increase retention and fend off competition); and
events and sponsorship (for direct engaget opportunities with our target
audience and help us showcase our brand in the relevant communities).

X Further, the marketing efforts shall also encompass partnerships (to amplify our
reach and enhance our service offerings without solely relying on direct
marketing, which includes  marketing/distribution  partnerships and
product/strategic partnerships); @ws and incentives (implementation of a
rewards and incentive program to attract new customers and retain existing ones);
retention and carrying costs (to focus on keeping customers engaged, reducing
churn, and managing the costs of ongoing service);agethcy ecosystem and
execution support (to build an agency and partner ecosystem, as well as internal
processes, that provide our brand with the necessary capabilities and scale).

2. Quotation for marketing services from VUI Live Private Limited

X The marketing service provider will develop a unified ¢m@&nd marketing
approach for the Company The marketing strategy includes performance
marketing (for increasing first time recharges and scale customer acquisition);
content strategy (brand specifmommunication to help amplify reach and
visibility); accountbased marketing (to capture high value clients and unlock
enterprise segment); and brand building (to create -teaset awareness and
penetrate the market from tiérto tier3 cities);

X Further, the marketing efforts shall also encompass events and sponsorships (tc
build credibility and engage the community at large); partnerships (to increase
growth through integrations and joint-t@market); rewards and incentives (to
give stimulus fo first time recharges and boost virality); retention and carrying
costs (to reduce churn and lower dependency on acquisition); agency ecosysten
and tech support (for execution, measurement and agility of marketing efforts).

Our marketing strategy is predicated on e#igen decisiormaking and performance optimisation,
necessitating the ability to adapt campaigns based orimealanalytics, evolving customer
preferences, platform efficacy metrics, competitive landscapegelsa and macroeconomic
variables that may materially impact campaign effectiveness and return on investment. We have
obtained quotations from the abereentioned service providers on an indicative basis, and we may
decide not to engage these service mters for the purpose of our marketing initiatives, depending

on the marketing requirements of our business and operations. We intend to finalise marketing
engagements through a structured, phased approach subsequent to the completion of the Offe
thereby enabling optimal capital allocation based on empirical performance data and market
feedback.

Recruitment of marketing and sales personnel for augmenting our supplier and merchant base:

Our marketing and sales personnel including the key account managers and the merchant acquisitic
teams play a major role in contributing towards scaling our business through onboarding new MSME
merchants and digital retailers. The merchant acquisition tmmducts marketing activities, lead
generation, and sales demos to attract new merchants and key account management tec
continuously provide ongoing support and relationship management to help merchants set up the
online business, offer support in wagng our offerings and optimize their operations. We also plan

to hire teams in western and southern parts of India, which will enable us to gféeson, localized
support to merchants, and enable us to cultivate a better understanding of unigngeba some
regions.

Accordingly, going forward, we will continue to invest in the recruitment of marketing and sales
personnel for the growth of our Core Business and our Emerging Business by utilising the Net
Proceeds. For det @ur BusinesysCareStradegiedt Rewmin and grdawl oard i
Merchant Baseé o n 2p8aSgteforth below are details of our merchant acquisition team,
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marketing team and key account management team for our Core Business and our Emergin
Business for the relevant year :

Particulars Fiscal 2026 |  Fiscal 2025 | Fiscal 2024
(Number of employees)
Core Business
Marketing team 7 10 15
Merchant acquisition team 80 80 65
Key account management team 212 207 219
Emerging Business
Marketing team 14 12 17
Merchant acquisition team 168 99 49
Key account management team 132 84 68
Shared employees
Marketing team 19 18 8
Merchant acquisition team - - 23
Key account management team - - 22
Total
Marketing team 40 40 40
Merchant acquisition team 248 179 137
Key account management team 344 291 309

Set out below are the details of historical spends oneoyloyee benefits expense related to
marketing, sales and supptwt the years indicated:

Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024
(T in million)

Marketing, merchant acquisition a 458.8 402.07 379.34
key account management team sa
expense Core Business
Marketing, merchant acquisition a 440.65 252.83 273.68
key account management team sa
expense Emerging Business
Total 899.8 654.90 653.02

Accordingly, wepropose to deploy the Net Proceeds towaedsuitment of marketing, sales and

support personnéh the following manner:

Particulars Estimated Fiscal 2027 Fiscal 2028 Fiscal 2029
amount
proposed to be
financed from
the Net
Proceeds
(T in million)
Marketing, merchant acquisition a 336.00 56.00 112.00 168.00
key account management team sa|
expense Core Business
Marketing, merchant acquisition a 672.00 112.00 224.00 336.00
key account management team sa
expense Emerging Business
Total 1,008.09 168.00 336.00 504.00

In view of the above, set forth below are the details of the marketing, sales and support personne
which we propose to recruit by utilisation of the Net Proceeds, for our Core Business and our

Emerging Business, respectively:

Core Business

Designation / Work description Fiscal Number of Average Estimated
Grade employees | Salary( i n| amount
proposed to | million) @ | proposed to
be hired in be financed
each Fiscal from the Net
Proceeds (in
mi )@
Below manager Marketing, merchan 2027 30 1.20 36.00
acquisition and ke 2028 30 1.20 72.00
account managemen 2029 30 1.20 108.00
Total (A) 90 216.00
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(b)

Designation / Work description Fiscal Number of Average Estimated
Grade employees | Salary( i n| amount

proposed to | million) @ | proposed to

be hired in be financed

each Fiscal from the Net
Proceeds (in

mi )@
Manager and aboveg Team lead 2027 10 2.00 20.00
2028 10 2.00 40.00
2029 10 2.00 60.00
Total (B) 30 120.00
Total (A + B) 120 336.00
@)

The average salary that we propose to pay the personnel proposed to be hired, at each of the relevant designations
grades is based on the present salary scale of current employees of our Company, who work at a similar designation
grade. Forinstance,aeni or manager in our merchant acquisition
For the purpose of computation of the estimated amount proposed to be financed from the Net Proceeds, the amour
denoted for Fiscal 2028 include salaries payable to employees hired in Fiscal 2027. Similarly, the amount denoted for
Fiscal 2029 includes salies payable to employees hired in Fiscal 2027 and Fiscal 2028.

()

The personnel proposed to be hired are expected to support us in identifying prospective Merchan
and engage in business development to help us grow our domestic shipping araddetlie

services. Further, the team leads will be responsible for ovephgsion of the team and engage
in marketing to grow our Power Merchants.

Emerging Business

Designation / Work description Fiscal Number of Average Estimated
Grade employees | Salary( i n| amount

proposed to | million) @ | proposed to

be hired in be financed

each Fiscal from the Net
Proceeds (in

mi )@
Below manager Marketing, merchar 2027 60 1.20 72.00
acquisition and ke 2028 60 1.20 144.00
account managemen 2029 60 1.20 216.00
Total (A) 180 432.00
Manageand above| Marketing, merchar 2027 20 2.00 40.00
acquisition and ke 2028 20 2.00 80.00
account managemen 2029 20 2.00 120.00
Total (B) 60 240.00
Total (A + B) 240 672.00

@)

The average salary that we propose to pay the personnel proposed to be hired, at each of the relevant designations
grades is based on the present salary scale of current employees of our Company, who work at a similar designation
grade. Forinstance,aeni or manager in our merchant acquisition
For the purpose of computation of the estimated amount proposed to be financed from the Net Proceeds, the amour
denoted for Fiscal 2028 include salaries payable to employees hired in Fiscal 2027. Similarly, the amount denoted for
Fiscal 2029 includes salis payable to employees hired in Fiscal 2027 and Fiscal 2028.

()

The personnel proposed to be hired will be involved in onboarding new merchants across oul
Emerging Business, including cargo and fulfiiment, cresder platform and ads and marketing

solutions. The personnel will also identify prospective Merchants emghge in business
development.

Investment in technology infrastructure and capabilities primarily for our Emerging Business and for our
Core Business

We have diverse technology (operating system) offerings as demonstrated by our Core Business Offerin
which address key challenges related to shipping. We aim to extend these offerings by connecting Merchar
with service and technology providers to miet offshore and intracity shipping demands of the Merchants
through our Emerging Business offerings, such as dvosger platforms and hyperlocal deliveridhese
offerings will further enhance the user experience for our Merchants and enable timeisbgsowth.

For

f ur t h e ©ur Busirness iOursStrategiess énvest in our Emerging Business to unlock growth
for

our Merchantsd buédior@¥ageand expand our TA

We i ntend t1,69800 tmillibni of the Net Proceeds towards investment in the technology
infrastructure and capabil it D23.80miliamhtowartls ingestmentrini s e
server and communication cost for our Core Busi

to invest in the recruitment of personnel for expanding the technology capabilities, @oreuBusiness and
for our Emerging Business.
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Accordingly, wepropose to deploy the Net Proceeds towards investment in our server and communicatior
cost including cloud infrastructure, and to invieghe recruitment of personnel for expanding the technology
infrastructure and capabilities, both for our Core Business and Emerging Busirtassfollowing manner:

Particulars Estimated amount Fiscal 2027 Fiscal 2028 Fiscal 2029
proposed to be
financed from the
Net Proceeds

(T in million)
Server and communication cdsCore 1,023.80 307.14 409.52 307.14
Business and Emerging Businéss
Product and technology team sal 574.20 95.70 191.40 287.10
expense Core and Emerging Busine
Total 1,598.00 402.84] 600.92 594.24

@ Includes costs incurred on cloud infrastructure.

Expenditure incurred by our Company on technology including server and communication cost and employe
benefits, in relation to our Core Business, for the last three Fiscals are as follows:

Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024
(in 7 mi |l |l i on, unl

Revenue from OperationgCore Business 14,854.12 13,059.27 10,846.58
Server and Communication costore Businedd 320.85 279.09 229.48
Server and Communication costCore Business as a % 2.16% 2.14% 2.12%
Revenue from OperationCore Business
Product and technology team salary expénSere Busines®) 119.94 118.53 138.16
Product and technology team salary exper@ere business as 0.81% 0.91% 1.27%
% of Revenue from Operation€ore Business

@ Includes cost incurred on cloud infrastructure.
@ Product andechnologyteam salary expengeCore Business refers to employee benefits expense excluding share based payment
expense for the product and technology team for the Core Business segment.

Expenditure incurred by our Company on technology including server and communication services an
employee benefits, in relation to our Emerging Business, for the last three are as follows:

Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024

(in 7 mi |l |l i on, unl €

Revenue from OperationgEmerging Business 5,387.29 3,260.85 2,313.18

Server and Communication cogEmerging Busines® 256.55 170.37, 173.91

Server and Communication cesEmerging Business as a % 4.76% 5.22% 7.52%

Revenue from OperationgEmerging Business

Product and technology team salary expers&merging 644.04 596.57| 640.46

Busines®

Product and technology team salary expefsaerging busineg 11.95% 18.30% 27.69%

as a % of Revenue from Operaticrismerging Business

@ Includes cost incurred on cloud infrastructure
@ Product and technology team salary expendemerging Business refers to employee benefits expense excluding share based
payment expense for the product and technology team for the Emerging Business segment.

Expenditure incurred by our Company on technology including server and communication services an
employee benefits, including as a percentage of revenue from operations, for the last three Fiscals are
follows:

Particulars Fiscal 2026  Fiscal 2025  Fiscal 2024
(in” million, unless

Revenue from Operations (A) 20,241.41] 16,320.17 13,159.76
Technology expenditure: 1,341.39 1,164.56 1,182.01
Server and Communication costs (B) 577.40 449.46 403.39
Product and technology team salary expéhse 763.98 715.10 778.62
Technology expenditure as a % of Revenue from Operatior] 6.63% 7.14% 8.99%
Server and Communication costs as a % 2.85% 2.75% 3.07%
of Revenue from Operations (B/A) (%)
Product and technology team salary expense as a % of Re 3.77% 4.38% 5.92%
from Operations

@ Product and technology team salary expense refers to employee benefits expense excluding share based payment expense fo
product and technology team
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Server and communication costs includes costs related to cloud infrastructure (including cloud data storag
and data processing), communication tools, software licenses and information security related softwat
licenses, incurred by our Company.

Analysis of our historical spends on server and communication costs

Following the completion of integration in Fiscal 2024, we achieved cost optimization through the
consolidation of cloud infrastructure, and improved utilization. Additionally, headcount synergies were
realized through the streamlining of overlapping tetbgy and product teams, further contributing to overall
technology cost efficiency.

Our technology platform is built on a scalable microservices architecture, designed to support the comple
and dynamic requirements octcemmerce enablement. This modular architecture ensures that each busines:s
capability operates as an independent oftgratlowing for flexible development, seamless scaling, and fault
isolation to enhance overall system reliability.

The technology infrastructure of our Company is set forth below:
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Notes:
1) For March 2026
2) For March 2026
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4) From April 2021 to March 2026
For further details of OuwBusitesObriTechnolapy Infiastrdctute sd m u
page245

Our technology expenditure is primarily towards cloud infrastructure, communication tools, software license:
and information security related software licenses and other data solutions as well as towards the sala
expenses of our product and technologmevhich is focused on optimizing logistics, checkout, payments,
fulfilment, crossborder commerce and ads and marketing solutions. These initiatives are designed to enhant
merchant experience, streamline operational efficiency, and solve key challengagct commerce
ecosystem. To achieve this, we regularly enter into agreements, and issue purchase orders, from multif
vendors and service providers for obtaining licenses in relation to the cloud infrastructure/server. Thes
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collaborations enable us to leverage a wide range of technological services that are essential for drivir
innovation and growth in our operations. Given the continuously evolving nature of our technology stack,
such arrangements are often rextlusive, enewable, and vary in scope depending on usage, service tier,
and commercial terms. While these are executed at the platform level, they form the backbone of oL
Emerging and Core Business enablement, allowing us to remain agileffaxient, and innovion ready.

For instance, we have entered into arrangements with Snowflake Inc., pursuant to which we have availed ds
warehousing services for data storage, processing and analytics, on a purchase order basis. Further, we
also entered into an agreent with Cloudkeeper India Private Limited for availing cloud data storage
services.

Our technology capabilities and initiatives

We have historically invested in initiatives to expand our technology capabilities in the Core Business an
we aim to further invest in expanding our technological capabilities to grow our Emerging Business and scal
our Core Business and foster merchaoingh, in the following manner;

X Modern technology infrastructure, microservice architecture and cloud based infrastru€ure
technology infrastructure is built on a robust and scalable microservices architecture, providing ¢
foundation for modularity, flexibility, and high performance. Our system is composed of multiple
independent, containerized microservices that prowgeral key advantages:

- Modularity. Each service focuses on a specific business capability, enabling easier
maintenance and updates.

- Flexibility: Services can be developed, deployed, and scaled independently.

- Fault isolation Issues in one service rarely affect others, improving overall system
reliability.

Further, our infrastructure is designed to be aa@able, dynamically adjusting resources based on
traffic and workload to ensure:

- Optimal performanceresources automatically scale up during hilglmand periods.

- Cost efficiencyresources scale down during lamaffic periods, optimizing operational
costs.

- High availability. The system handles sudden traffic spikes without service degradation

X Data intelligencei These technology investments allow our platform to aggregate, process, and
analyze ecommerce transactions, logistics data, and consumer interactions, enabling merchants
make datadriven decisions, and supports our Core Business and Emerging Busithes®llowing
manner:

- Order and transaction data and consumer behaviour analytiosir technology
infrastructuredelivers valuable insights into merchant performance, fulfilment trends,
payment preferences, and refund patterns. Our platform continuously tracks and processe
high volumes of transactielevel data, offering merchants comprehensive visibility into
everystage of the customer order fulfilment journey. This enables them to monitor key
performance metrics such as order volumes, conversion rates, and cart abandatesent r
providing a clear reflection of storefront effectiveness and pricing strategies.

Additionally, recurring refund patterns provide a granular look into product issues (for
instance, incorrect sizing or delayed delivery), helping merchants reduce-nedatatd
losses. These insights are particularly vital in ctossler commerce, whererder
turnaround times, refund logistics, and payment reconciliation complexities are higher.

- Our technology solutions monitor buying patterns, checkout conversions, and cart
abandonment trends to help merchants enhance their offerings. By analyzing a wide rangg
of consumer interactions, from page visits to checkout activities, we provide actionabl
insights into buying preferences, seasonal demand fluctuations, and the effectiveness o
promotions. For instance, if a specific stock keeping unit experiences frequent cart
abandonment, merchants can identify whether the issue lies with pricing, érealod
cashon-delivery options, or slow delivery estimates, wherein insights are derived directly
from user behaviour tracking. We also offer tools for behavioural cohort analysis, allowing
merchants to segment customers into groups such asinemebuyes, loyal repeat
customers, and inactive users.
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Shi procket 6s matideudchmologyainirastructireohasiempowered a wide range of
merchants to scale operations efficiently and unlock new growth opportunities. One such example
isamdsi zed fashion retail er nmmilmgeméenhandccgurien dll@ationS h |
API s t o centralize order processing acr os
microservicesbased architecture, they were able to independently scale components like tracking,
return workflows, and courier recomndations without disrupting other systems. This flexibility
enabled the merchant to increase their volume on Shiprocket platform.

Shipping and logistics intelligenceOur platform addresses delivery challenges by identifying
bottlenecks, predicting shipment success rates, and optimizing carrier selection -ffemtiste
fulfillment. By integrating logistics data from multiple couriers, fleets and hubs, we provide
comprehensive entb-end insights. Certain key features of our system are as follows:

- Data collection and analysi©Our system captures detailed metrics such as package scan
timestamps, delivery attempt outcomes, address accuracy flags, and partner level servic
| evel agStAe meretr f(off mance.

- Service provider optimizatioiit enables merchants to make informed decisions on service
provider selection and servidevel offerings. For example, if a courier frequently misses
delivery windows in specific PIN code clusters, our system suggests rerouting shipments
to more relial# partners.

- Predictive analytics Uses historical and retime data to forecast potential delivery
failures, such aRTOB) ghi sksurmhte all giwna
flag or verify orders to prevent disruptions.

- Crossborder logistics It also enhances international shipping by factoring in customs
delays, crosgone fulfilment costs, and regional carrier performance.

- Quick commerce optimizatiormproves fleet routes, zovmsed service level agreements,
and firstattempt delivery success rates. This reduces operational costs while boosting
consumer satisfaction.

By leveraging these capabilities, our platform empowers businesses to streamline logistics
operations, reduce costs, and enhance customer experi€hedscrease in business will result in
increase in use of servers, databases and related tools. For instance, a growing cosmetic bra
focused on domestic-eo mmer c e | everaged Shiprocketbs
nationwide deliveries duringgh-d e mand pr omoti onal campaigns.
microserviceshased platform, the bramditomated courier allocation through the CORE engine and
utilized realtime trackingviaevenl r i ven API s. Tdeadabledoadtinfrastructides a
ensured zero downtime during traffic spikes. This has led to increased merchant trust anohis vol

on Shiprocketds platfor m.

These technology investments supports our growth strategies across key areas of our Emergir
Business, including the following:

Cross border commerce enablemekife will continue to develop technology that enables
international shipping and crebsrder trade through ShiprocketX.
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Tech in Cross-border Commerce
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Our investments will focus on:

- Expanding virtualized shipping lane networks to additional marketsend our virtualized
shipping infrastructure into new geographies to broaden -bmsker delivery reach and
unlock untapped opportunities.

- Enhancing customs compliance automatitmplement advanced automation tools to
streamline customs documentation, reduce clearance delays, and ensure regulator
compliance across diverse jurisdictions.

- Developing regiorspecific routing capabilitiesDesign and deploy intelligent routing
systems optimized for regional logistics networks, factoring in local regulations, carrier
performance, and cost efficiency.

- Improving international tracking and payments reconciliatidgpgrade crosdorder
tracking systems for rediime shipment visibility and integrate automated payments
reconciliation to ensure faster, accurate settlements for merchants.

Cargo and fulfilment:

Tech Enhancements Planned in Offline Business

Developing real-time tracking
infrastructure

Building advanced zone-based
routing algorithms

Creating integrated dark store
networks

Implementing dynamic fleet
allocation

We will invest in technology to meet growing demand for fasterdemand deliveries through
Shiprocket Quick by:

- Building advanced zonrkased routing algorithmsOptimizing delivery routes within
specific service areas, reducing travel time and improving operational efficiency.

- Developing reatime tracking infrastructure Providing customers and partners with
accurate, uto-the-minute delivery status updates.
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- Implementing dynamic fleet allocatiofdjusting driver and vehicle assignments instantly
based on order volume, location, and urgency.

- Creating integrated dark store networkStrategically positioning inventory hubs for
faster, hyperlocal order fulfilment.

For more details i n r elOartBusimess ®Ouo EntergihngpBusinesk e t
Other® onrmpage240.

Checkout and Conversion Optimization

Tech Enhancements Planned in Checkout

Personalized checkout

N Al-powered risk assessment and
w fraud detection experiences

Adldress validation and
correction

Payment optimization and
RTO reduction

We will enhance ouFastr Checkout platform with:

- Al-powered risk assessment and fraud detectits® machine learning models to identify
high-risk transactions in real time, minimizing chargebacks and fraudulent orders.

- Personalized checkout experiencdailor the checkout flow to individual customer
preferences and behaviour, improving engagement and completion rates.

- Payment optimization and RTO reducti®@treamline payment options and processes to
increase success rates while reducing retoHorigin cases.

- Address validation and correctioAutomatically detect and fix incomplete or inaccurate
addresses to ensure faster and more reliable deliveries.

Platform extensibility and ecosysteWe will develop tools that enable thighrty developers and
logistics providers to build on our platform, including:

Platform extensibility and ecosystem

‘We will develop tools that enable third-party developers and logistics providers to build on our platform, including:

#; Open API
( b development
2 s

‘ Partner dashboards P Integration capabilities for
& and analytics [ -H -]  specialized services

Developer tools

- Open API developmenCreate robust, wellocumented APIs that allow thighrty
devel opers to seamlessly connect and ext

- Developer tools Provide software development kits, sandbox environments, and
debugging resources to help developers build, test, and deploy integrations quickly.

- Partner dashboards and analytic®ffer intuitive interfaces with detailed performance
metrics, enabling logistics partners to track, analyze, and optimize their operations.

- Integration capabilities for specialized servicd&nable smooth connections with niche
logistics solutions, valuadded services, and indussgecific workflows.

We also seek to engage third party developers to develop new applications on our open platform b
offering them tools to create products on our open platform and investments -jpeoole
technology investments across infrastructure, data platforms, Ali@rsing through database
services, marketplace and cloud infrastructure, in order to provide our Merchants with more
offerings catering to their business needs.
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X Talent investment for innovatiofihe technology investment will also require the expansion of our
technology team, which is critical to executing our strategic initiatives.

Shiprocket is a System of Subsystems

Platforms Products oMs LMS CRM WMS ™S
Domestic Shipping ¥ < <
Post Ship Experience <
Shipping
Experience Cargo v < v Aggregation, Integrations,
Platform Fulfilment ' Dispute Management,
L v < v v Control Tower, APls, Retum
Hyperocal Shipping < e v Management, Tracking
Communication, Customer
Support, Unified Inventory,
Marketing Automation Tool vy Rider Allocation,
Marketing N Muiltichannel Marketing,
Platform Advertising Tools v v Audience Intelligence,
ONDC Integration Logistics Solutions,
Prefilled Checkout,
Discounting Engine, Loan
Checkout Platiorm | One Click Checkout v v Tracking
Capital Platform Business Loans v
Cross Border Parcels v v v v <
Platform
cargo v v < v <

Our investment in server infrastructure cost is focused on two areas, i.e., (i) computing and memory; and (i
storage requirements.

Computing power, measur ed iv8BPU®DI)r tamnall RawooirAgess fp r
Memorydo , RAMOYi, forms the backbone of our platform
recommendation engines. Our computing capacity grew &@#0 vCPUs and5l95t er a bbb ¢ s o { A
memory for the month ended March 31, 2025 to 9,986 vCPUs4ii@ BB of memory for the month ended
March 31, 2026, which is an year on year increase of 98.13% &34, respectively. This expansion was
esserill to accommodate the growth in merchant activity on our platform, while also enabling the
deployment of Adfirst workloads, including advanced recommendation engines and personalization features
that enhance the engser experience and improve outcomes.

Storage requirements encompass the retention of transaction records, operational logs, product images, :
videos. Total storage increased from 1,230 TB for the month ended March 31, 20Z%}3dB for the

month ended March 31, 202®his relatively flat growth, despite expansion in business activity and data
volumes, reflects the effectiveness of our data management practices. Through the use of data lifecyc
management, compression techniques, and archiving strategies, we hreablbde optimize iization and
ensure that storage growth remains efficient, without compromising the integrity or accessibility of critical
data.

Our infrastructure investments are aligned with our goals of business growth and product innovation. Ou
network capacity continues to rise steadily as-tiea¢, customer facing features drive deeper engagement.
Our infrastructure investments enable usttoe and process data pertaining to our transactions and supports
our product and technology team in analysing large volumes of data and developing new features and produ
for our Merchants.

Set out below is our historical spends on our server and communication costs for our Core Business, for
yearsindicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Server and communication costCore Business? ( i 1 320.85 279.09 229.48
million)
End consumers servéith millions) 69.58 61.59 48.32
Server and communication cost/ End consumer ser@ede 4.61 4.53 4.75
Busines{ i n 7 )

@ Includes costs incurred on cloud infrastructure.

Set out below is our historical spends on our server and communication costs for our Emerging Business, f
theyearsindicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Server and communication cesEmerging Busines® ( i 256.55 170.37 173.91
million)
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Total transactions Emerging Busines® (in millions) 103.46 66.40 52.89

Server and communication cost / Total transactie 2.48 2.57 3.29
Emerging Business i n 7 )

@ Includes costs incurred on cloud infrastructure.
@ Emerging transactions is the count of transactions processed by Merchants with the Company on platforms part of our Emergin
Business.

We expect our server and communication costs for our Core Business and our Emerging Business to incres
pursuant to a concurrent increase in the number of transactions in our Emerging Business, and the numbel
end users in our Core Business.

Accordingly, basis our historical spends and assumptions as stated abgqwepase to deploy the Net
Proceeds towards investment in our server and communication cost including cloud infrastructure for ou
Core Business and Emerging Business, in the following manner:

Particulars Estimated amount | Fiscal Fiscal Fiscal
proposed to be 2027 2028 2029

financed from the
Net Proceeds

Server and communication cds€ore Businesd 281.00 84.30 112.40 84.30
Server and communication cdsEmerging Busine$s 742.80 222.84 297.12) 222.84
Total 1,023.80 307.14 409.52] 307.14

@ Includes costs incurred on cloud infrastructure.

Our Company, from time to time, enters into agreements and arrangements with technology service provide
and vendors for the provision of technology and cloud infrastructure services and software services related
data streaming, threat detection, marigeautomation, customer engagement workflows etc.

Our Company has also obtained quotations from certain technology solution providers, who we intend t
partner with, for growth of our platform usage and business including usage of cloud platform services
dedicated infrastructure for machine learning artificial intelligence workloads and investment in tools
and services for cybersecurity, data protection and regulatory compliance.

1. Quotation for technology services from Mantarav Private Limited

The technology service provider will help our Company to upgrade the existing technology
infrastructure incl udi AYSOf) @opgle Llowa Patform\Weabhines e r
learning and artificial intelligence workloads including graphic processing unit based compute
resourcesandcybersecurity.

2. Quotation fortechnologyservices from Cloudkeeper India Private Limited:

Cloudkeeper India Private Limited will assist our Company to upgrade the existing technology
infrastructure across our Companyds Core Bu
AWS cloud usage and storage, security and compliance tools to ensusedaity and privacy and

other tools such as machine learning and artificial intelligence, to be deployed for various analysis.

We propose to integrate with the solution pr
to unlock growth potential. We have obtained quotations from the abewioned service
providers on an indicative basis, and we may decide not to etigesge service providers for the
purpose of enhancement of our technology infrastructure and capabilities, depending on the
requirements of our business and operati®ossuant to arrangements which may be entered into
by our Company with such technologgreice providers in the future, our Company proposes to
continue enhancing our technology infrastructure to identify and understand the demand of oul
merchants across our platform and employ user data analysis in order to expand our merchant bas
launchirg new products and services and levering data in order to unlock growth potential and
revenue maximisation of our Emerging Business.

As stated above, 1,00280milioh ¢f thelNett Pooceads iowardg ievestment in
server and communication including cloud infrastructure, as specified above, which comprise of

ut il i sa281.00mi lolf i o rv42.80mdlion, towards our Core Business and Emerging
Business, respectively. For more details, please see section ik Busines$ Our Strategies
-lnvest in our Emerging Business to unlock g

T AMO feuardusines$ Our Strategies Strengthen our ecosystem by growing our ecosystem
network as well as throughorganic growtld o n 2Blamd238 respectively.
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Recruitment of personnel for expanding technology infrastructure and capabilities

Our leadership team comprises experienced executives with strong backgrounds in technology
bringing their collective knowledge to drive innovation and execution. Our Company emp&ged
permanent employees in its product and technology functionMarch 31, 2026.

We are strengthening our technology infrastructure across Core and Emerging Businesses throug
focused investments and team expansion. Our technology team and data science team operate acl
key areas including crodmrder integrations, cargo and fulfémt solutions, and redilme data
streaming. We have developed proprietary models fordadimery report (NDR) prediction, refund
scoring, and consumer intent forecasting, which are served via scalable microservices. This enable
us to deliver reatime insights at scale while supporting localized intelligerre®. further detalils,

s e Our Busines$ Our Technology Infrastructute o n 24ha g e

To ensure continuous innovation and operational efficiency, our Company actively seeks and retain
highly skilled technology and data professionals. Given the increasing competition for such skilled
per sonnel -conmertenadd lagtes texhnologgctor, hiring and retaining skilled
personnel requires investment of funds and going forward, we will continue to invest in growth of
our technology capabilities through recruitment of personnel for expanding the technology
capabilities of our Core Busiag and Emerging Business by utilising the Net Proceeds.

Accordingly, basis our historical spends, pm@pose to deploy the Net Proceeds to inueshe
recruitment of personnel for expanding the technology infrastructure and capabilities, for our
Emerging Businesén the following manner:

Particulars Estimated amount Fiscal Fiscal Fiscal
proposed to be 2027 2028 2029

financed from the
Net Proceeds

(T in million)
Product and technology team salary expg 156.60 26.10 52.20 78.30
i Core Busined¥
Product and technology team salary expé 417.60 69.60 139.20 208.80
- Emerging Busine$3
Total 574.20 95.70 191.40 287.10

@ Product and technology team salary expenggore Business refers to employee benefits expense excluding share
based payment expense for the product and technology team for the Core Business segment

@ Product and technology team salary expeinEenerging Business refers to employee benefits expense excluding share
based payment expense for the product and technology team for the Emerging Business segment.

In view of the above, set forth below are the details of the personnel, which we propose to recruit by
utilisation of the Net Proceeds, for expanding the technology infrastructure and capabilities of our
Core ancEmerging Business:

Core Business

Designation / Work description Fiscal Number of Average | Estimated amount
Grade employees | Salary (in proposed to be

proposed to be mi ) | financed from the

hired in each @ Net Procée
Fiscal million) @

Engineers® | Building new technolog| 2027 9 2.00 18.00
and workflows for variou 2028 9 2.00 36.00
products / services 2029 9 2.00 54.00
Total (A) 27 108.00
Product Development of ney 2027 3 2.70 8.10
managers products / features 2028 3 2.70 16.20
2029 3 2.70 24.30
Total (B) 9 48.60
Total (A + B) 36 156.60

@ Theaverage salary that we propose to pay the personnel proposed to be hired, at each of the relevant designations
grades is based on the present salary scale of current employees of our Company, who work at a similar designation
grade. For instance, Semio Dev Ops Engi neer nflloorsanda seniot paodugt manfagef in odr. 0 0
product team has a salary of 7= 2.80 million

@ For the purpose of computation of the estimated amount proposed to be financed from the Net Proceeds, the amoul
denoted for Fiscal 2028 include salaries payable to employees hired in Fiscal 2027. Similarly the amount denoted for
Fiscal 2029 includes salas payable to employees hired in Fiscal 2027 and Fiscal 2028.

®  Engineers includes Graduate Engineer Trainees, Software Engineers, Senior Software Engae@psand Tech
Leads.
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Emerging Business

Designation / Work description Fiscal | Number of | Average | Estimated amount

Grade employees | Salary proposed to be
proposedto| ( i n | financed from the

be hired in | milion) |INet Pr oc

each Fiscal @ million) @

Engineers® |Building new technology an 2027 24 2.00 48.00
workflows for various products| 2028 24 2.00 96.00
services 2029 24 2.00 144.00
Total (A) 72 288.00
Product Development of new products| 2027 8 2.70 21.60
managers features 2028 8 2.70 43.20
2029 8 2.70 64.80
Total (B) 24 129.60
Total (A + B) 96 417.60]

1)

)

@3)

Theaverage salary that we propose to pay the personnel proposed to be hired, at each of the relevant designations / geatles is ba

the present salary scale of current employees of our Company, who work at a similar designation / grade. For instanDeySgsio
Engineer has mi shi anyaod a 2e®i0or product manager in our pro
For the purpose afomputation of the estimated amount proposed to be financed from the Net Proceeds, the amount denoted for Fiscal
2028 include salaries payable to employees hired in Fiscal 2027. Similarly the amount denoted for Fiscal 2029 inclieiepaahte

to empoyees hired in Fiscal 2027 and Fiscal 2028.

Engineers includes Graduate Engineer Trainees, Software Engineers, Senior Software Ergedg@psand Tech Leads.

The engineers proposed to be hired are expected to build and maintain new and existing technolog
and workflows for our Emerging Business. The product managers proposed to be hired are expecte
to identify and develop new products in our Emerging Business.
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Repayment / prepayment, in full or in part, of certain borrowings availed of by our Company including
payment of the interest accrued thereon

Our Company has entered into various borrowing arrangements with banks, financial institutions and other entitie
which include borrowings in the form of overdraft facilities. For further details, including indicative terms and
condi t iFnanmsial Indeleteziness o n 403 AgoeJuly 10, 203, the total borrowings of our Company is
2,445.03million.

We propose to util i s e21@60 mdlientfiormth¢ Nead Praceedsutaowards adpayment/
prepayment of certain borrowings availed of by our Company &%aoth 31, 2026. Our Company may choose to
repay/ prepay additional borrowings availed by our Company, other than those identified in the table below, whic
may include additional borrowings availed after the filinghoé ProspectusGiven the nature of such outstanding
borrowings and the terms of repayment/prepayment, the aggregate outstanding borrowing amounts may vary frc
time to time. However, the aggregate amount to be utilised from the Net Proceeds towards repayment/ piapaymen
the outstanding borrowings (excluding interest accr
Pursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness may attract prepayn
charges as prescrithdy the respective lender. Such prepayment charges, as applicable, will also be funded out of th
Net Proceeds.

The repayment/prepayment of the loans (excluding interest accrued thereon) shall be based on various fact
including (i) any conditions attached to the borrowings restricting our ability to prepay the borrowings and time takel
to fulfil such requirementqii) levy of any prepayment penalties and the quantum thereof, (iii) provisions of any law,
rules, regulations governing such borrowings, and (iv) other commercial considerations including, among others, tl
interest rate on the loan facility, the amoafthe loan outstanding and the remaining tenor of the loan. Such repayment
or prepayment will help reduce our outstanding indebtedness and debt servicing costs and enable utilization of 1
internal accruals for further investment towards business gramghexpansion. In addition, we believe that this may
also improve our ability to raise further resources in the future to fund potential business development opportunities

Our Company may choose to repay/ prepay certain borrowings availed by our Company, other than those identifi
in the table below, which may include additional borrowings availed after the filitigisoProspectusGiven the

nature of the borrowings and the terms of repayment/ prepayment, the aggregate outstanding amounts under
borrowings may vary from time to time and our Company may, in accordance with the relevant repayment schedu
repay or refinance some tbfeir existing borrowings prior to Altment. In such cases or in case any of the borrowings
listed below are prepaid, repaid (earlier or scheduled), refinanced, in part or full, or further drawn down prior to th
completion of the Offer, or if any additional facilities are availed, then thle taelow shall be suitably revised to
reflect the revised amounts or loans as the case may be, which have been availed by our Company in accordance
the applicable law and we may utilize the Net Proceeds towards prepayment or repayment (earkeiuterd3abf

such revised or additional indebtedness availed by us and/ or interest thereon. In the event our management de
appropriate, the amount allocated for the estimated schedule of deployment of Net Proceeds in a particular Financ
Year may be ngaid/ prepaid in part or full by our Company in the subsequent Financial Year.

The following table sets forth details of outstanding borrowings availed by our Company, on a standalone basis, as
March 31, 2026, which we may repay/prepay, all or in part, from the Net Proceeds:
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Sr. Name of Lender Nature of borrowing | Sanctioned | Date of sanction | Renewal date of Tenor Purpose for Interest Rate as onMarch 31, Amount
No. amount ( i letter sanction letter which the 202€in % p.a.) outstanding
million) amount was as onMarch 31,
utilised 2026( i n
million)
1 |ICICI Bank Limited |Overdraft against fixe| 769.50 August23, 2023 December 3, 2025 12 months | Working Capital | Applicable fixed deposit rate ply 724.30
deposit 0.50% @rannum
2 |HDFC Bank Limited |Overdraft against fixe| 1,450.0Q July 26, 2022 June?25, 205 1 year Working Capital Term deposit + 0.25% p.a. 1,447.98
deposit
3 | Yes Bank Limited Overdraft against fixe| 250.00 September 15, 202| July 14, 203 12 months | Working Capital Fixed deposit + 0.30% p.a. 247.84
deposit
Total 2,469.50 2,420.12
Notes:

® In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a certifitaeStatutory Auditor certifying the utilization of loans for the purposed availed, our Company has obtained

the requisite certifiate dateduly 27, 20%.

@ The aggregate amount to be utilised from the Net Proceeds towards repayment/ prepayment of the outstanding borrowingsgexcluch t e r e s t

accrued

thereon),

@ The sanction letterof HDFC Bank and Yes Bank have been renewed on July 17, 2026 and July 14, 2026 respeectpetiotbof 12 months with no change in the original terms of Overdraft facilities.
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For details of security provided for t he aFmanci®@ me n
Indebtedness begi nni4dd3g on page

Funding inorganic growth through unidentified acquisitions and general corporate purposes

We pr opose2,tH9A8iliod & thezNet Proceeds towards funding inorganic growth through unidentified
acquisitions and general corporate purposes, subject to such amount proposed to be utilised for (a) funding inorga
growth through unidentified acquisitions; and (b) gaheorporate purposes, together not exceeding 35% of the Gross
Proceeds, in compliance with Regulation 7(3) of the SEBI ICDR Regulations, out of which the amounts to be utilise
for each of (i) funding inorganic growth thrglu unidentified acquisitions or (i) general corporate purposes,
individually shall not exceed 25% of the Gross Proceeds.

() Funding inorganic growth through unidentified acquisitions

In addition to growing our business organically, our Company has in the past undertaken acquisitions and v
shall continue to evaluate acquisition opportunities in the future in pursuance of our strategic busines
objectives and growth strategies. The ¢abklow summarizes the key acquisitions that we have undertaken
in the past, as on the datetbis Prospectus

Sr. | Name of Nature of Country of Financial Consideration and Acquisition rationale
no. | entity acquisition | incorporation year of mode of acquisition and benefits accrued
acquisition | (i n mi | |

otherwise stated)

1. |Pickrr Acquisition of| India 2023 Purchase of )i 12,558 The acquisition of Pick
100% stake equity shares of faghelped our Company to
value of enhance existing produ
(i) 10,548 non|and services stack [
cumulative non| consolidating, the produ
participatory and services stack

compulsorily and fully Pickrr, our closeg
convertible preferend competitor and ii) expan
shares of product stack an
10 each, of Pickrr, for g strengthen  preheckoult

aggregate considerati| offerings as ou
of 11, 27/Commnyds
outofwh c h product stack was most

million was paid in cas| focussed on pos
and rest by way dcheckout offerings.

issuance of 74,64
Series E1 CCPS of tf
Company to Rhitima

Majumder, Gaura
Mangla and, Anki
Kaushik.
2. | Shiprocke| Acquisition of| India 2023 Purchase o The acquisition enable
t Omuni | 100% stake 185,359,600 equitto ur Compan

shares of merchants to also s¢
10 each, of Shiprock¢ online, in addition to ou
Omuni for an aggregajonline  sales, therek
consi der at |helping us access a ng
1,906.04 million) addressable market.
including investment i
Shiprocket Omuni fo
84,34,026 equity shar
amounting

million and issuance ¢
sharebased payme

options af
225.81 million.
3. |Glaucus |Acquisition of|India 2022 Purchase considerati( The acquisition helped {
100% stake paid to existingd to expand our offerings 1
shareholders of Glauct inter alia, (i) fulfilment
and issue of 6,09 services, and (i

Equity Shares of thjwarehouse manageme
Company to each (services through
Nitin  Dhingra andsoftware that helpe
Vivek Kalra, being th¢ process flow and orde
erstwhile shareholde| control inventory
of  Glaucus upo

161



Sr. | Name of Nature of Country of Financial Consideration and Acquisition rationale
no. | entity acquisition | incorporation year of mode of acquisition and benefits accrued
acquisition | (i n mi | |
otherwise stated)

amalgamation, for a management, and analy
aggregate considerati{ performance.
of 742.0

For further details including the consi deHis@aryi on
and Certain Corporate Matter$ Details regarding material acquisitions or divestments of business/
undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last I0 yeans 26l a g e

Potential acquisitions and/or investments will be evaluated based on the broad framework and indicativ
selective criteria which includes the following:

Either complementary to our offerings or enriches our existing stack

We seek acquisitions that align with our products and enhance our existing capabilities. This would includ
businesses that integrate seamlessly into our ecosystem, improving our efficiency, usability, or feature se
For instance, acquisition of Pickrrlped our Company to enrich existing product and services stack by
consolidating the product and services stack of Pickrr, who was our closest competitor and expand produ
stack and strengthen pceh e c k o u't of ferings as our w&sowaprostly 6 s
focussed on postheckout offerings. Further, acquisition of Glaucus, helped us to expand our offerings to
inter alia, fulfilment services, and warehouse management services through a software that helped proce
flow and orders, control inventory management, and analyse performance.

Unlocks a new addressable market

The acquisition should provide entry into a new customer segment, industry, or geography that our Compar
does not serve currently. This expansion should have clear demand and synergy with our broader strate
goals. For instance, acquisition of Shiprackamun i Private Limited, enabl
merchants to also sell online thereby helping us unlock a new addressable market.

Path to profitability/Profitable with strong unit economics

We prioritize businesses that either already have strong unit economics or have a cletarrshmath to
sustainable profitability. Strong unit economics, such as high gross margins and low customer acquisitio
costs, are key factors basis which we eat# a potential acquisition target.

Leverage technology to scale with low touchfselive

The business should demonstrate a scalable model that minimizes the need for extensive human interventi
Our Company favours technologlyiven solutions that enable automation, selfvice onboarding, and
efficient growth.

Strong producimarket fit with high growth potential

The target company should have a validated demand for its product, evidenced by strong customer tractit
and engagement. Additionally, it must have significant room for expansion in terms of its user base, revenu
or market penetration.

However, these abovwaentioned criteria are indicative in nature and are not the sole criteria for identification
of a potential acquisition target, and our Company may decide to acquire any potential company o
undertaking, basis the criteria that theghefit.

Our acquisition strategy is primarily driven by our Board and the typical framework and process that woulc
be followed by us for acquisitions will involve identifying the strategic acquisitions based on the rationale set
out above, entering into requisiten-disclosure agreements and conducting diligence of the target. On
satisfactory conclusion of the diligence exercise, we will enter into definitive agreements to acquire the targe
based on the approval of our Board and the shareholders, if required.tAs date ofhis Prospectysve

have not entered into any definitive agreements towards any future acquisitions or strategic initiatives for th
object set out above.

We will evaluate inorganic growth opportunities, keeping in line with our strategy to grow and develop our
market share or to add new product and service offerings. We may consider opportunities for inorgani
growth, such as through mergers and acquistidio acquire new customers, expanding into new

geographies, consolidate our market position in our existing lines of business, add new product and servi
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offerings, achieve operating leverage in key markets by unlocking potential efficiency and synergy benefits
and enhance our depth of experience, knowldsizge and knoviow.

Deployment of funds depends on acquisition timing, size, and overall financial condition. We may invest
directly or through subsidiaries via equity, debt, or other instruments, and deals could involve transfer o
assets or technology, or creation of jaiehtures. Our management may pursue acquisition of minority stakes
or majority control, or creation of joint ventures, to foster inorganic growth. Net Proceeds allocated for
acquisitions may not cover the aggregate value of such an acquisition, butdsedxpeprovide sufficient
financial leverage. In the event that there is a shortfall of funds required for such acquisitions, such shortfa
shall be met out of the portion of the Net Proceeds allocated for general corporate purposes and/or throu
our internal accruals or debt financing or any combination thereofi $&ésk Factorss 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 utilizedams inorganic growth initiatives are insufficient for the cost of

our proposed inorganic acquisition, we may have to seek alternative forms of fandiogh 3% a g e

(b) General Corporate Purposes

Our Company proposes to utilize such amount for the general corporate purposedoetici exceed 25%

of the Gross Proceeds, to drive our business growth, including, amongst other things, payment of rental al
lease expenses in relation to our fulfilment centres, payment of commission and/or fees to consultant
payment of services availdtbm vendors, employee related expenses, insurance, repairs and maintenance
and any other purpose in the ordinary course of business as may be approved by the Board or a duly appoin
committee from time to time, subject to compliance with applicables,lamcluding provisions of the
Companies Act, 2013.

The allocation or quantum of authorized of funds towards each of the above purposes will be determined &
our management, based on the business requirements of our Company and other relevant consideratic
including the amount utilised for inorganicgrdwf f rom ti me to ti me. Qur
have flexibility in authorize surplus amounts, if any. The amount to be utilised from the Net Proceeds toward
general corporate purpose shall not be used for utilisation for any of the other iderfijfets of the Offer.

Our Directors, Key Managerial Personnel and Senior Management Personnehdeenaty interest in the
proposed investment to be made by our Company towards general corporate purposes.

Offer related expenses

The tot al Of fer related expe t52& 28milion.erhedffer rielated texpehses apnsibt of a
listing fees, underwriting fees, selling commission and brokerage, fees payablebmotheunning lead manageregal
counsels, Registrar to the Offer, Escrow Collection Bank, Public Offer Account Bank, Refund Bank and Sponsor Banl
including processing fee to the SCSBs for processing ASBA Forms submitted by ASBA Bidders procured by the Syndica
and submitted t&CSBs, brokerage and selling commission payable to Registered Brokers, RTAs and CDPs, pdnting a
stationery expenses, advertising and marketing expenses and all other incidental expenses for listing the Equity hares ol
Stock Exchanges.

Otherthan(i) thelisting fees,stampduty payableon issueof Equity Sharegpursuanto Freshlssueandaudit fees of statutory
auditors (to the extent not attributable to the Offer), exense# relationto productor corporateadvertisements,e., any
corporateadvertisements consistent with past practices of our Company (other than the expenses relating to marketing «
advertisements undertaken in connection with the Offer) which shall be solely borne by our Company; and (i) fees for leg
counsel to the Seilg Shareholders, if any, which shall be solely borne by the respective SHkngholderssachof our
Companyandthe Selling Shareholders, severally and not jointigreeto incurandpay,in themanner specified in the Offer
Agreementthe costs and expenses directly attributable to the Offer (other than as mentioned at (i) and (iDradpr@iata

basisjn proportionto thenumberof Equity SharesssuedandAllotted by our Company irtheFreshissueandsoldby eachof the

Selling Shareholderi the Offer for Sale,uponlisting of theEquity Shares on the Stock Exchange(s) pursuant to the Offer in
accordance with Applicable Law including Section 28(3) of the Companies Act, 2013.

Further, if the Offer is withdrawn, abandoned, postponed or not successful or consummated or completed for any rea:
whatsoever, all Offer related expenses (including but not limited to the costs, charges, fees and reimbursement of the BRL
and the legatounsels in relation to the Offer, and including all applicable taxes) which may have accrued up to the date
such withdrawal, abandonment, postponement or failure shall be borne by our Company and the Selling Shareholders |
proportionate manner asemtioned in the Offer Agreement, including but not limited to, the fees and expenses of the BRLMs
and the legal counsels in relation to the Offer, if required under Applicable Law or any written observations issuecby SEBI
any other regulatory authorityg relation to the Offer.
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The breakup of the estimated Offer expenses is as follows:

Activity Estimated | As a % of the total | As a % of
expenses estimated Offer the Total
( i n expenses Offer sizelV
BRLMs fees and commissions (including underwriting commission, brokerag 492.19 43.90% 3.04%
selling commission)
Commission/ processing fee for SCSBs and Bankers to the Offer and fees pa 17.99 1.60% 0.11%

the Sponsor Bank(s) for Bids made by UPI Bidders. Brokerage, selling comn
and bidding charges for Members of the Syndicate, Registered Brokers, RT.
CDPg2@)@)(5)

Fees payable to the Registrar to the Offer 4.76 0.42% 0.03%

Fees payable to other parties to the Offer

- Independent Chartered Accountant 8.40 0.75% 0.05%
- Statutory Auditors 83.94 7.49% 0.52%
- Industry expert 18.88 1.68% 0.12%
- Fee payable to legal counsel 173.63 15.49% 1.07%
- Others 6.06 0.54% 0.04%
Others

- Listing fees, SEBI filing fees, upload fees, BSE and NSE processing feeg 96.18 8.58% 0.59%

building software fees and other regulatory expenses

- Printing and stationery 3.94 0.35% 0.02%
- Advertising and marketing expenses 162.48 14.49% 1.00%
- Miscellaneous 52.83 4.71% 0.33%
Total estimated Offer expenses 1,121.28 100.00% 6.93%

1)

@)

3)

Offer expense includes goods and services tax, where applicable. Offer expenses are estimates and subject to change.

Other parties to the Offer include Statutory Auditors, Independent Chartered Accountant, industry expert, legal counseisuRaq, for the services
rendered by them fahe Offer

Selling commission payable to the SCSBs on the portion for RIBsnbtdntional Bidders and Eligible Employees Bidding in the Employee Reservation
Portion, which are directly procured and uploaded by the SCSBs, would be as follows:

Portion for RIB 0.30% of the Amount Allottédplus applicable taxes)
Portion for Nonlnstitutional Bidders 0.1%% of the Amount Allottédplus applicable taxes)
Portion for Eligible Employeés Nil

Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price
The total processing fees payable to SCSBs as ment i bappicdbledakes)v e w

I n case the total uploading charges/ processing f eesamquatpagdblet® e X
SCSBs, would be proportionately distributed based on the number of valid applications suble togal uploading charges /processing fees
payable do not exceed 7~ 1.50 million (exclusive of applicable t

No additional uploading / processing fees shall be payable by our Company and the Selling Shareholders to the SCSBswm tygpication Forms
directly procured by them.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined o tine iidsiimg terminal

ID as captured in the Bid book of BSE or NSE.

Processing fees payable to the SCSBs on the portion for RIBsnstidational Bidders and Eligible Employees which are procured by the Members of
the Syndicate/suByndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would Ibe/ss fol

Portion for RIBs - 10 per valid application (plus applicabl ¢
Portion for Nonlnstitutional Bidders - 10 per valid application (plus applicabl ¢
Portion for Eligible Employeés Nil

The Selling commission payable to the Syndicate {Syublicate Members will be determined on the basis of the application form number / series,
provided that the application is also bid by the respective SyndicateSyndicate Member. For clarificatioif a Syndicate ASBA application on the
application form number / series of a Syndicate FSyhdicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and not
the Syndicate / suByndicate Member.

Uploading Charges payable to members of the Syndicate (including theBysulicate Members), RTAs and CDPs on the applications made by RIBs,
and using 8n-1 accounts/Syndicate ASBA mechanism andINsiitutional Bidders which are procured by them autbmitted to SCSB for blocking
orusing3in-l accounts/ Syndicate ASBA mechani sm, would be as foll aewvs:
(including their subSyndicate Members), RTAs and CDPs.

Bidding charges payable on the application made usiigB3 account s wi | | be subject to a maxi mum
case the total processing fees exceeds ~ 1lpaiénaprerialtiao nb a(spilsu sf oarp pploir¢
(ii) NIB6s, as applicable

The uploading charges/ processing fees for applications made by UPI Bidders would be as follows:

Members of the Syndicate / RTA" 30 per valid application (plus applicable ta
CDPs / Registered Brokers taxes)

Sponsor Bank(s) HDFC Bank Limited- NIL per applications made by UPI Bidders using the UPI mechanism. The S
Bank(s) shall be responsible for making payments to third parties such as remitter bank, NPCl and s
parties as required in connection with the performance of its dutider the SEBI circulars, the Syndic
Agreement and other applicable laws.

ICICI Bank Limited- NIL per applications made by UPI Bidders using the UPI mechaniShe.Sponso
Bank(s) shall be responsible for making payments to third parties such as remitter bank, NPCl and s
parties as required in connection with the performance of its duties under the SEBI circulars, the S

Agreement and other appéible laws.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicataidy@asmeiiscrow and
Sponsor Bank Agreement.

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, Registered Brokeljgetitblbe malximum cap

of 7 5.00 million (plus applicable taxes) . led5.00 milion, therhtlee amourtt payableitg | o :
Members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the numbeplifataditsaguch that
the total uploading charges / processing fees payable doesmoeedc = 5. 00 mi | | i on.
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The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after pumbideaaksritten
confirmation in compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read WithCiseular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated ,A3H220
and SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022.

@ Selling commission on the portion for RIBs, Nostitutional Bidders and Eligible Employees which are procured by Members of the Syndicate (including
their subSyndicate Members), Registered Brokers, RTAs and CDPs would be as follows:

Portion for RIBS 0.30% of the Amount Allottédplus applicable taxes)
Portion for Nonlnstitutional Bidders 0.13% of the Amount Allottédplus applicable taxes)
Portion for Eligible Employeés Nil

Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
Interim use of Net Proceeds

Pending utilisation for the purposes described aboue,Company will deposit the Net Proceeds only with one or more
scheduled commercial banks included in Second Schedule of the Reserve Bank of India Act, 1934 as may be approved by
Board.In accordance with Section 27 of the Companies Act, our Company confirms that it shall not use the Net Proceeds
buying, trading or otherwise dealing in the shares of any other listed company or any investment in equity markets.

Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on théhitafero$pectysvhich are
proposed to be repaid from the Net Proceeds.

Appraising entity

None of the Objects of the Offer for which the Net Proceeds will be utilised have been appraised by any agency, including &
bank or finance institutions.

Monitoring of utilization of funds

In terms of Regulation 41 of the SEBI ICDR Regulations, our Compasyappointeé monitoring agency to monitor the
utilisation of the Gross Proceeds. Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross
Proceeds (including in relation to the utilisation of the Net Proceeds towards general capgases), and the Monitoring
Agency shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until su
time as the Grossréceeds have been utilised in full. Our Company undertakes to place the report(s) of the Monitoring Agenc
on receipt before the Audit Committee without any delay. Our Company will disclose and continue to disclose the utilisatic
of the Gross Proceedsglnding interim use under a separate head in its balance sheet for such Fiscal periods as required uni
the SEBI ICDR Regulations, the SEBI Listing Regulations and any other applicable laws or regulations, clearly specifying tt
purposes for which the Gss Proceeds have been utilised, till the time any part of the Fresh Issue proceeds remains unutilise
Our Company will also, in its balance sheet for the applicable Fiscal periods, provide details, if any, in relatioohtd&at sz
Proceeds that haveot been utilised, if any, of such currently unutilised Gross Proceeds. Pursuant to Regulation 18(3) an
Regulation 32(3) of the SEBI Listing Regulations, our Company shall on a quarterly basis disclose to the Audit Committee tl
uses and application ofdghGross Proceeds. The Audit Committee shall make recommendations to our Board for further actior
if appropriate. Our Company shall, on an annual basis, prepare a statement of funds utilised for purposes other #itad those s
in this Prospectuand place it before our Audit Committee. Such disclosure shall be made only until such time that all the Gros
Proceeds have been utilised in full. The statement shall be certified by the Statutory Auditor and such certificatien shall
provided to the Mnitoring Agency. Further, in accordance with Regulation 32 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 ofilibation
Gross Proceeds from the oleof the Offer as stated above; and (ii) details of category wise variations in the utilisation of the
Gross Proceeds from the objects of the Offer as stated above.

Variation in objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the obje
of the Offer without our Company being authorised to do so by the Shareholders by way of a special resolution. In additic
thenotie i ssued to the Sharehol ders i n rMoticadt)i osrh atld tshpee cp a sy
details as required under the Companies Act and applicable rules. The Notice shall simultaneously be published in
newspapers, ona an English national daily newspapene Hindi national daily newspaper amde Hindi daily newspaper
(Hindi being the regional language where our Registered Office is locatat) with wide circulation, in accordance with the
Companies Act and applicable rules.

Other confirmations

Except to the extent of the proceeds received from the Offer for Sale, none of our Directors, Key Managerial Personnel
Senior Management Personnel will receive any portion of the Offer Proceeds. Our Company has neither entered into nor
planned to eter into any arrangement/ agreements with our Directors, our Key Managerial Personnel, or our Senic
Management in relation to the utilization of the Net Proceeds. Further, except in the ordinary course of businessp there is
existing or anticipated intest of such individuals and entities in the objects of the Fresh Issue, except as set okustheve.

the proceeds from the Fresh Issue are to be utilized by our Company only, and shall not be indirectly routed to thegubsidial
or Associate of our Company, except as otherwise provided abtivis Prospectus
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BASIS FOR OFFER PRICE

The Price Band and Offer Priceasdetermined 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 quantitative &
qualitative factors as described below. Thefadewae of t he Equi ty Shar e £9.7thesface vhlle. e a
Investorswere advised ts e RiskiFactors , Sunimary of Financial Informati@n, OurfBusiness , Redfated Consolidated
Financial Informatior , Mad aement 6s dBralgsis wfsFmmanoialt Coadition and Results of Operations
beginning on page30, 75, 207, 291 and375respectively, to have an informed view before making an investment decision.

Quialitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows:

X Profitable and scalable Core Business Wtierating Leverage

X Expanding platform network effects driving merchant growth and service adoption;
X Leveraging scale to optimize our business performance;

X Selfserve platform offering enterprigrade experience drawing organic traffic;

X Diversified merchant base minimizing revenue concentration risk;

X Full transaction accountability enhancing merchant trust and retention;

X Al, data and automatiedriven platform for operational efficiency;

X Modular and open platform enabling rapid expansion;

X Experienced leadership team and strong corporate governance.

For det @urBusiness ©er €ompetitive Strengths o n 219a g e

Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Consolidated Financ
I nf or mat i on . Rdstated Cdnsdlidated Financia lefermafion a @tler Hinancial Informatiod b e gi nni n
page291and374 respectively.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

1. Basic and Diluted Earnings per equity share (AEPSO?)
Fiscal Basic EPS Diluted E Weight
Fiscal 2026 (1.23) (1.23) 3
Fiscal 2025 (1.24) (1.24) 2
Fiscal 2024 (10.32) (10.32) 1
Weighted Average (2.75) (2.75) i
Notes:
1. Weighted average = Aggregate of yesise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/total of
weights.
2. Earnings per Share () = Profit/(loss) after tax at tityBSharest abl ¢

compulsorily convertible cumulative preference shares and vested options outstanding at the eyehof the
3. Restated Loss per equitiBashard™ (f aned WRelsuiatefd LokG @oiwtedéq i ty
are computed in accordance with Indian Accounting StandardEa8nings per Share notified under the Companies (Indian Accounting
Standards) Rules of 2015 (as amended) . eadnpersfaeece value of equi
4. Basic EPS and Diluted EPS have been adjusted fgrealispresented in accordance with Ind AS 33 for bonus issue of Equity Shares in the
ratio of 265 Equity Share for every Equity Shiaedd pursuant to resolution dated March 21, 2025 passed by the Board, and resolution dated
November 14, 2025 passed by the Sharehalders

2. Price earning ratio (AP/EO®) in relation to Price Ba

Particulars P/E at the lower end of P/E at the higher end of

Price Band (no. of times)

Price band (no. of times)

Based on basic EPS for the financial year ended March 31, 2

NA

NA

Based on diluted EPS for the financial year ended March 31, 2

NA

NA

* Since Basic and Diluted EarniriRer Share for year ended March 31, 2026 is negative, P/E ratio of the Company is not ascertainable
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Industry Peer Group P/E ratio

Particulars P/E Ratio
Highest 47.75
Lowest 47.75
Average 47.75

P/E ratio for the peer has been computed based on the closing market price of equity shares on By 28 @92, divided by Diluted EPS
for the year ended March 31, 2802

Return on Net Worth (ARoONWO):

Fiscal ended RoNW (%) Weight
Fiscal 2026 (5.20%) 3
Fiscal 2025 (4. 99%) 2
Fiscal 2024 (46. 13%) 1
Weighted Average (11.95%)

Notes:

1. Return on Net Worth (%) is computed as Restated Loss f&idta attributable to the equitgharénolders of theCompanydivided by Net
Worth of the Company at the end of the Fiscal.

2. Net worth is the aggregate value of paid up share capital and all reserves created out of profits, securities premiuraratcieinit or
credit balance of profit and loss account, share based payment reserve and other reserve after deducting, the egigiegd the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, but does not include reserwet avkated
revaluation of assets, written back of depreciation and amortization in accordance with Regulation 2flif{fet§EBI ICDR Regulations.
We have calculated net worth by aggregate value of equity share capital, instruments entirely equity in nature and tytheecledirng
share warrants and Capital redemption reserve.

3.  Weighted average = Aggregate of yeeise weighted Return on Net Worth divided by the aggregate of weights i.e., Return on Net Worth x
Weight for each year/total of weights.

Net Asset Value (ANAVO) per Eleachty Share bearing fa

Particulars Amount ()
As onMarch 31, 208 23.96
After the Offer
- At the Floor Price 32.90
- Atthe Cap Price 33.12
- At the Offer Price 33.12
Notes:

1 Net Asset Value per Equity share{inis computed as Net Worth at the end of Fiezal divided by the number of Equi§haresand
compulsorily convertible cumulative preference shares fully diluted basisutstanding at the end of tiéscal.

Net Asset Value per Equity share have been adjusted fpgatpresented in accordance withd AS 33 for bonus issue of Equity Shares in
the ratio of 265 Equity Share for every Equity Share held pursuant to resolution dated March 21, 2025 passed by thel Besotljtaom
dated November 14, 2025 passed by the Shareholders

2.
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6.

Comparison of accounting ratios with listed industry peer

Following is a comparison of our accounting ratios with the listed peer:

Name of | Face value| Closing price on | Revenue from EPS ()@ NAV Price / Return On Market EV/Revenue EV to ROCE (%)
the ( pl July22 202|operati Basic Diluted | (Per Equity earnings Net Worth | capitalizatio from EBITDA O
company share) (A) million) (b) Share)® | ratio (A)/(B) (%) n as onJuly | Operations | (x times)
22,2026 (in | (x times)®
bi BI

Company* 10 97.00' 20,241.41 (1.23) (1.23) 23.96 NA*@|  (5.20%® 70.58 0.08 NA#|  (2.65%)Y
Listed peer
Unicommer 1 85.00 2,043.38 1.79 1.78 17.17 47,789 10.6094Y 9.55 4.69 24.25 14.60%°)
ce
Esolutions
Limited

Source: All the financial information for listed industry peers mentioned above is on a consolidated basis (unless attelatiteonly on standalone basis) and is sourced from the annual reports / other publicly available

information as available orhe website of peer for the financial year ended March 316.202

* Financial information of the Company has been derived as at or for the year ended March&31, 202

# SinceEBITDA for year ended March 31, 2026 is negatikie Enterprise value to EBITDA ratiof the Companis not ascertainable

A Considering théffer Price of” 97.00 per Equity Share

@  Sincecompany has incurred loss in financial year 2026, thedoasddiluted EPSis negative, and hence, the price to earnings ratio isasogrtainable

Notes:

In relation to our Company:

1. Basic/Diluted EPS is calculated as Profit/(loss) after tax attributable to equity shareholders divided by weighted average hEaogr Shares and resultant equity shares on conversion of compulsorily convertible
cumulative preference shares and vested optautstanding at the end of the Fiscal.

2. Net Asset Value per Equity share”(jnis computed as Net Worth at the end of the Fiscal divided by the number of Equity shares and compulsorily converiiiie puefieience shares on a fully diluted basis outstanding
at the end of the Fiscal. Net worth is calculated as aggregate vakgudy share capital, instruments entirely equity in natamé other equity excluding share warrants, Capital redemption reserve.

3. Return on Net Worth (%) is computed as Restated Loss for the Fiscal attributable to the equity shareholders of the @mtagdiyyNit Worth of the Company at the end of the Fiscal. Net worth is calculated as aggregate
value of equity share capital, imsments entirely equity in natuend other equity excluding share warrants, Capital redemption reserve.

4 . RoCE is calculated by dividing Earnings before interest and taxes (EBIT) by Capital Employed at the end of the yedEn@agydi is calculated by adding Total equity and Total Debt (including Lease Liabilities and
borrowings). Earnings before interestd taxes (EBIT) is calculated by adding Finance cost to Restated Loss before ta¥for the a |

In relation to Unicommerce Esolutions Limited:

1. Basic/BDP$untefdkers to the Basic/Diluted EPS sourced from theoeénsolidated financial statements f

2. Net Asset Vadlaue)pdommEygtued yas Net Worth at the end of the Fiscal di viededvoby ht he mamkced atfedEqusi @)
capital and other equity.

3. P/E ratio has been computed based on the22]|206236, drnawikdeed phryi cteh eo fDielqwtieedy B3 rfesr oye aBrS Ee mdse b nMalru

4. Return on Net Worth (%) is computed as Profit for thhee Cyamrangt tarti K ihtea belned tod HEodohuwei tFyi shcaall d e rNse to fwoj
capital and other equity.

5. Mar ket Capitalization = Tot al maor fkfeetr coaupti sttaa nidziantg oEhq uiist yt hSh aprreosd uncut| toifp Itiheed pboystt he O©G6fsetaPRPdi oeg
shares as on Mpkriced3fhy 2Bbe6cmasthnhg shareg Rr0i2c6e per share on BSE as on July

6. EV/I Revenue fremc®peuvhatedsby dividing EV by Revenue from operatihons fcomptuhedy eaasr sainmmd ed Namdkhet 3
March 31, 2026. Net Debt isaseal tubbtbkedtaesTandl bbebow{hgs)lutleseg tash and cash equivalents and

7. EV to EBI TDA Ratio is calculated by dividing EnterprngefiVahoee(EV})tbyaEd8| TBDArati aheoerndnodf amen

8. RoCE is calculated by dividing Earnings before InteEmptoped iaxeal (&EBaT¢dbpy Cadditag Empalyedui

borrowings). Earamidn g sa xleesf drEeBI1Tnt d@rsesctal cul at etday adding Finance costs to Profit before
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Key Performance I ndicators (AKPI so)

The table below sets forth the details of our KPIs that our Company considers have a bearing for arriving at the ba
for Offer Rrice. All the KPlIs disclosed below have been approved by a resolution of our Audit Committefutatsd
14,2026( copy made aMaeridl @Gohtlads andrDdcamentsifor Inspection o n 499 acgrified by
ourManaging Director and Chief Executive Officer on behalf of the management of our Company bycerdiyicdite
datedAugust14, 2026and the Audit Committee has confirmed that the KPIs pertaining to our Company that have
been disclosed to earlier investors at any point of time during the three years period prior to the date oftiting of
Prospectushave been disclosed in this section and have been subject to verification and certification by B.B. &
Associates, Chartered Accountantayquant totheir certificate datedAugust14, 2026 The KPIs that have been
consistently used by the management to analyse, track and monitor the operational and financial performance of «
Company and were presented in the past meetings of our Board or shared with the Shareholders during the three y
preceding the date ohis Prospectysvhich have been consequently identified as relevant and material KPIs and are
di s c | os &abisforrOffar Pricés sfiect i on.

I n addition to the above, the Audit Co mmitthteeee alrseo
items which have nsdc thiecemmh adanmesec | ecistehde ri nu stehdi sf or i nt e
business and operations, not critical or relevant f
do not convey any meaningful i nf orf matuiro Cotmp ache/t er mi

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
least once a year (or any lesser period as may be determined by our Board), for a duration of one year after the dat
listing of the Eqiity Shares on the Stock Exchanges or till the utilisation optbeeeds from the Offas per the

di scl osur e ma@bgectsonthetOfiée ssteacrt ti ibBBof this Rrospeatupehichever is later, or for

such other duration as requiredder the SEBI ICDR Regulations.

Key Performance I ndicators
Particulars Unit For Fiscal ended March 31,
2026 2025 2024
Revenue from Operatiofis i n m 2024141 16,320.13 13,159.7€
Revenue from OperationsCore Businedd in m 1485414 13,059.27 10,846.5§
Revenue from OperatiorEEmerging Busine$d in m 5,387.29 3,260.85 2,313.18
Loss for the ye&p in m (792.45) (744.49) (5,951.81
Contribution Margif® in m 3,712.02 3,062.76 1,974.3]
Contribution Margin- Core Busines® in m 3,143.77 2,754.09 1,940.23
Contribution Margin- Emerging Busine$8 in m 568.25 308.67| 34.08
Contribution Margin as a % of Revenue from Operaffns % 18.34% 18.77% 15.00%
Contribution Margin- Core Business as a % of Revenue fi % 21.16% 21.09% 17.89%
Operations Core Busines%
Contribution Margin Emerging Business as a % of Revenue f % 10.55% 9.47% 1.47%
Operations Emerging Business(10)
Adjusted EBITDA in m 176.48 70.28| (1,279.56
Adjusted EBITDA- Core Busines®) in m 1,866.37 1,569.33 721.73
Adjusted EBITDA- Emerging Busine§s) i n m (1,689.89 (1,499.05 (2,001.29
Adjusted EBITDA Margif4 % 0.87%) 0.43% (9.72%)
Adjusted EBITDA Margin- Core Busineg® % 12.56% 12.02% 6.65%
Adjusted EBITDA Margin- Emerging Busine$s) % (31.37%) (45.97%) (86.52%)
Power Merchants) Count 10,09 10,005 9,020
Power Merchant ARP&) in m 1.78 1.44 1.28
Revenue from operations per Empldy8e in m 14.77 12.76 10.18
New Merchant addedEmerging Businesg® Count 23,683 8,204 3,758
CAC for Core Businesg? 2,829.31 3,361.46 4,101.24
CAC for Overall Busines&? 5,829.67 5,742.33 6,383.59
End Consumer served (Core Busind&®) Count 69.58 61.59 48.32
(in_million)
New end consumers served (Core Busin@$s) Count 29.38 30.11 25.71
(in million)
Repeat end consumers served (Core Busiff@ss) Count 40.20 31.48 22.61
(in million)
Repeat rate of end consumers served (Core Busi#@ss) % 57.78% 51.11% 46.79%
Revenue from operations per product and technology in m 60.60 48.00 33.40
employeg?”)
Note:

1 Revenue from operation is revenue from sale of services and goods.

2 Revenue from operatiorCore Business is revenue from Core business i.e. domestic shipping and shipping apps.

3 Revenue from operationEmerging Business is revenue from other business apart from the core business such-bsr@zogdatform,
Checkout platform, Marketing solutions, Hyperlocal deliveries through Shiprocket Quick and Capital solutions.

4 Loss for the year is the Total Income after reduction of Total expenses, Exceptional item, Share of loss of an asJatttaaekpense
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10.

11.

12.

13.

14.
15.

16.

17.

18.
19.

20.
21.

22.

23.

24.

25.

26.

27.

Contribution Margin represents Revenue from operations less cost of merchant solutions, communication cost, paymerhayggsyay ¢
promotional cashback & incentives expenses, performance marketing costs, fulfilment center related costs and salatgeyoAtscbunt
Managers (O6KAM6) and performance marketing team.

Contribution Margin- Core Business means revenue from operations of Core Business less cost of merchant solutions, communication co
payment gateway charges, promotional cashback & incentives expenses, performance marketing costs, and salary bbsinfibr KA
performance marketing team pertaining to the Core Business.

Contribution Margin - Emerging Business means revenue from operations of Emerging Business less cost of merchant solutions
communication cost, promotional cashback & incentives expenses, performance marketing costs, fulfilment center relatesatmgt a

cost for KAM, warehouse management team and performance marketing team pertaining to the Emerging Business.

Contribution Margin as a % of Revenue from Operations means Contribution Margin divided by revenue from operationslévattte re
fiscal.

Contribution Margin- Core Business as a % of Revenue from Operati@ase Business means Contribution Marg{Dore Business divided

by Revenue from operations of Core Business for the relevant fiscal.

Contribution Margin- Emerging Business as a % of Revenue from OperatiBneerging Business means Contribution MargiEmerging
Business divided by Revenue from operations of Emerging Business for the relevant fiscal.

Adjusted EBITDA means adjusted earnings before interest, taxes, depreciation and amortisation which has been arrivettiagh@ost

of Merchant Solutions, Purchase of traded goods, Changes in inventories of traded goods, Employee benefits dupénsS(exe Based
Payment Expense), Other expenses, Rent expenses not included in Other expenses in accordance with lreh8& ¥idin Revenue from
Operations for the relevant fiscal.

Adjusted EBITDA Core Business means adjusted earnings before interest, taxes, depreciation and amortisation of Core business which h:
been arrived at by reducing Cost of Merchant Solutions, Employee benefits expense (excluding Share Based PayregnOthqrens
expenses, Rent expenses not included in Other expenses in accordance with Ind A®akB8 of Core business from Revenue from
Operations of Core business for the relevant fiscal.

Adjusted EBITDA Emerging Business means adjusted earnings before interest, taxes, depreciation and amortisation of Emerging busines
which has been arrived at by reducing Cost of Merchant Solutions, Purchase of traded goods, Changes in inventaiées gufoula,
Employee benefits expense (excluding Share Based Payment Expense), Other expenses, Rent expenses not included irsGther expen
accordance with Ind AS 116Leases of Emerging business from Revenue from Operations of Emerging businegel@rahtfiscal.

Adjusted EBITDA Margin is calculated as adjusted EBITDA, divided by revenue from operations for the relevant fiscal.

Adjusted EBITDA Margin Core Business is calculated as Adjusted EBIFIfre Business, divided by Revenue from operations of Core
Business for the relevant fiscal.

Adjusted EBITDA Margin Emerging Business is calculated as Adjusted EBITEAerging Business, divided by Revenue from operations

of Emerging Business for the relevant fiscal.

Power merchant means merchant with an average of more than 100 unique transactions calculated as sum of unique trdrtbactions o
merchant for the relevant year divided by number of active months. Active month refers to the month in which the Meatheastaise
transaction on companyds platform. Merchant refers t oichM&MEs &
used companydés services at |l east once during the relevant Fi s
Power merchant ARPU means revenue from power merchants divided by count of power merchants for the relevant fiscal.

Revenue from operations per employee means revenue from operations divided by average number of employees of thenedpective p
Employee refers to the employee who are on payroll of the company as on a given date. Average number of employates! isyctieul

sum of the number of employees at the beginning of a particular fiscal and at the end of a particular fiscal, and tddrydivmle

New MerchantaddedE mer gi ng Busi ness means count of new merchants that
CAC for Core Business means customer acquisition cost, comprising spend on performance marketing, salar@sfuacquisition team

and promotional cashback and incentives to acquire new Merchants divided by new merchants acquired in the Core Buginides durin
relevant Fiscal.

CAC for Overall Business means customer acquisition cost, comprising spend on performance marketing, satefielsaiotacquisition

team and promotional cashback and incentives to acquire new Merchants divided by new merchants acquired in the OvesatiBingjne

the relevant Fiscal.

End consumer served means count-obemerce shoppers served by the Core Business (excluding Pickrr end consumers served), identified
based on unique mobile numbers.

New end consumers served means countcofrenerce shoppers served for the first time during the relevant Fiscal under the Core Business
(excluding Pickrr end consumers served), identified based on unique mobile numbers.

Repeat end consumers served means countafenerce shoppers served in previous periods under the Core Business (excluding Pickrr
end consumers served), identified based on unique mobile numbers.

Repeat rate of end consumers served (%) means number of repeat end consumers served as a percentage of end consointkes served f
relevant Fiscal.

Revenue from operations per product and technology team employee means revenue from operations divided by the avesageoductber

and technology team employees of the respeptvieds Average number of product and technology team employees is calculated by the
sum of the number of product and technology team employees at the beginning of a particular fiscal and at the enditzrdipeaticand

then divided by two.

For details of our other operating metrics disclosed elsewherhisnProspectus,s e eOur fBusiness , and
fiManagement s Di scussion and Anal ysi s 0o fonF20m%agd8&y a l
respectively.
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Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational
and/or financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to re
and assess our financial and operating performance. The presentation of these KPls are not intended to be consid
in isolation or as aubstitute for the Restated Consolidated Financial Information. We use these KPIs to evaluate oL
financial and operating performance. Some of these KPIs are not defined under Ind AS and are not presented
accordance with Ind AS. These KPIs have limitlasi 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 KP
should not be considered in isolation or construed as an alternative to IntkdsSires of performance or as an
indicator of our operating performance, liquidity, profitability or results of operation. Although these KPIs are not a
measure of performance calculated in accor daagementwi t
believes that it provides an additional tool for investors to use in evaluating our ongoing operating results and tren
and in comparing our financial results with other companies in our industry because it provides consistency ar
comparability vith past financial performance, when taken collectively with financial measures prepared in
accordance with Ind ASnvestors are encouraged to review the Ind AS financial measures and to not rely on any
single financial or operation#lPI to evaluate oubusiness.

Brief explanations of the relevance of the KPIs for our business operations are set forth below:

KPI Explanations
Revenue from Operations Overall revenue is revenue from contract with merchants served by the company
used by our management to track the income and the growth of the company.
Revenue from Operations Core| Core business revenue is revenue from contract with merchants served by the seg

Business is used by our management to track the incomelamdrowth of this segment.

Revenue from  Operations - | Emerging business revenue is revenue from contract with merchants served by the

Emerging Business and is used by our management to track the incoméhangrowth of this segment.

Loss for the year Loss for the year is the Total Income after reduction of Total expenses, Exception
Share of loss of an associate and Total tax expense

Contribution Margin It helps us to evaluate the operational efficiency of the business after adjustm

variable cost

Contribution Margin Core Busines| It helps us to evaluate the operational efficiency of the segment after adjustm
variable cost

Contribution Margin - Emerging It helps us to evaluate the operational efficiency of the segment after adjustm
Business variable cost

Contribution Margin as a % (Represents the contribution margin generated by the company as a % of overall
Revenue from Operations and reflects financial performance of the company

Contribution Margin Core Busines| Represents the contribution margin generated by the segment as a % of segmen
as a % of Revenue from Operatidr and reflects financial performance of the segment

Core Business
Contribution Margin - Emerging Represents the contribution margin generated by the segment as a % of segmen
Business as a % of Revenue fr| and reflects financial performance of the segment

Operations Emerging Business
Adjusted EBITDA Reflects the operational performance of the Company and provides management
information for strategic decision making. Adjustments are made to remove
operational expenses, thus providing
EBITDA

Adjusted EBITDA- Core Business| Reflects the operational performance of the segment and provides management
information for strategic decision making. Adjustments are made to remowve

operational expenses thus providing
EBITDA.

Adjusted EBITDA - Emerging Reflects the operational performance of the segment and provides management

Business information for strategic decision making. Adjustments are made to remove
operational expenses, thus providing
EBITDA.

Adjusted EBITDA Margin Represents the adjusted EBITDA generated by the company as a % of overall reve

provides management financial performance of the company
Adjusted EBITDA Margin- Core| Represents the adjusted EBITDA generated by the segment as a % of segment rey

Business provides management wifmancial performance of the segment

Adjusted EBITDA Margin -|Represents the adjusted EBITDA generated by the segment as a % of segment rey
Emerging Business provides management financial performance of the segment

Power Merchants It measures the total number of Power merchants on our platform. It provides an

into the company's operational volume and tracks the count of power merchants th
assess the revenue generated, impacting financial performance of the Company.
Power Merchant ARPU This measure is used to analyse the platform and monetization performance of ou
Merchants and the value of products processed by our platforms for these
Merchants.

Revenue from operations [ This measure is used to understand the productivity on a per employee basis
Employee Company

New Merchant added Emergingl It measures the new merchants added and in turn the marketing efficiency of the e
Business business
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10.

KPI Explanations

CAC for Core Business It measures the cost of acquiring each merchant based on the amount spent
acquiring the merchants
CAC for Overall Business It measures the cost of acquiring each merchant based on the amount spent

acquiring the merchants

End consumer served (Cd This measure is used to gauge ecommerce shoppers served
Business)

New end consumers served (C|
Business)

Repeat end consumers served (C
Business)

Repeat rate of end consumers sel
(Core Business)

Revenue from operations per prod| It measures the productivity of product and technology team
and technology team employee

Comparison of KPIs based on additions or dispositions to our business

The Company has not undertalary material acquisitions or dispositions of assets/business dinerfgiscals 202,
2025 and 202. Accordingly, no comparison of KPIsased on additions or dispositions to the business have been
provided.

Comparison of our KPIs with listed industry peers for the Financial Yearsdisclosed inthis Prospectus

Whil e our Company consi der s Ubtloommeeahme mce i Esoll i Sit @ s ¢
and explanation considered for the below KPIs by Unicommerce may not be the same as our Company. According
certain KPIs of our Company stated below, should be read in the context of the explanation and defioitided

in this section, and shall not be considered as comparable with Unicommerce. Following is a comparison of our KP
with the listed peer:

(Remainder of this page has intentionally been left blank.)
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KPI Units Fiscal 2026 Fiscal 2025 Fiscal 2024
Shiprocket Unicommerce Shiprocket Unicommerce Shiprocket Unicommerce
Revenue from Operations in m 20,241.41 2,043.38 16,320.12 1,347.90 13,159.7€ 1,035.81
Revenue from Operatior€ore Business in m 14,854.17 NA 13,059.27 NA 10,846.5§ NA
Revenue from OperationgEmerging Business in m 5,387.29 NA 3,260.85 NA 2,313.18 NA
Loss for the year in m (792.45) 204.58 (744.49) 176.21 (5,951.81 131.20
Contribution Margin in m 3,712.02 NA 3,062.76 NA 1,974.31 NA
Contribution Margin- Core Business in m 3,143.77 NA 2,754.09 NA 1,940.23 NA
Contribution Margin- Emerging Business in m 568.25 NA 308.67 NA 34.08 NA
Contribution Margin as a % of Revenue from Operatior % 18.3%%6 NA 18.77% NA 15.00% NA
Contribution Margin- Core Business as a % of Revel % 21.16% NA 21.09% NA 17.89% NA
from Operations Core Business
Contribution Margin- Emerging Business as a % % 10.5%% NA 9.47% NA 1.47% NA
Revenue from OperatiorEEmerging Business
Adjusted EBITDA in m 176.48 439.00 70.28 283.90 (1,279.56 181.62
Adjusted EBITDA- Core Business in m 1,866.37 NA 1,569.33 NA 721.73 NA
Adjusted EBITDA- Emerging Business in m (1,689.89) NA (1,499.05 NA (2,001.29 NA
Adjusted EBITDA Margin % 0.8%™6 21.50% 0.43% 21.10% (9.72%) 17.50%
Adjusted EBITDA Margin Core Business % 12.56%6 NA 12.02% NA 6.65% NA
Adjusted EBITDA Margin- Emerging Business % (31.37)% NA (45.97%) NA (86.52%) NA
Power Merchants Count 10,09 NA 10,005 NA 9,020 NA
Power Merchant ARPU in m 1.78 NA 1.44 NA 1.28 NA
Revenue from operations per Employee in m 14.77 4.00 12.76 3.60 10.18 3.20
New Merchant addedEmerging Business Count 23683 NA 8,204 NA 3,758 NA
CAC for Core Business 2,829.3] NA 3,361.46 NA 4,101.24 NA
CAC for Overall Business 5,829.67 NA 5,742.33 NA 6,383.59 NA
End Consumer served (Core Business) Count (in 69.58 NA 61.59 NA 48.32 NA
million)
New end consumers served (Core Business) Count (in 29.3 NA 30.11 NA 25.71 NA
million)
Repeat end consumers served (Core Business) Count (in 40.20 NA 31.48 NA 22.61 NA
million)
Repeat rate of end consumers served (Core Business) % 57.78 NA 51.11% NA 46.79% NA
Revenue from operations per product and technology in m 60.60 NA 48.00 NA 33.40 NA
employee

Source: All the financial information for listed industry peer mentioned above is on a consolidated basis (unless otlelatileanly on standalone basis) and is sourced from the annual reports / other publicly available information as
available on tle website of peer for the respective financial years. Further, the manner of computing certain ratios here may berdiffehentdmputation used by the Company and may not provide a right comparison to investors.
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11.

Weighted average cost of acquisition per Equity Share, Floor Price and Cap Price

Price per share of the Company based on primary / new issue and/or secondary sale/acquisition of Equity
Shares or convertible securities, during eighteen months preceding the date of filingtbfis Prospectus:

Price per share of the Company based on primary / new issue of Equity Shares or convertible securitieighteeng
months preceding the date of filing this Prospectusyhere such issuance is equal to or more than 5 per cent of the
fully diluted paidup share capital of the Compafoalculated based on the podfer capital before such transactions

and excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined together o
a span of rolling 30 days.

Date of Name of | Number of Equity Shares or| Transaction as a % of | Price per Equity Share| Cost
Allotment allottees convertible securities fully diluted capital of the or convertible
allotted Company securities(in )
Nil Nil Nil Nil Nil Nil
Weighted average cost of acquisition (WACA) NA

Price per share of the Company based on secondary sale/ acquisitions of Equity Shares or convertible securities, wi
the Selling Shareholdermsr Shareholders having the right to nominate Directors on the Comgsard of directors

which are a party to the transaction (excluding gifts), during eighteen months preceding thetldateérogpectus,
where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Compat
(calculated based on the godfer 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.

S. Name of the Name of Details of Date of Number of | Price per |Transaction as
No. | acquirer/transferee the transferor acquisition/transfer Equity Equity a % of fully
transferor (Selling of Equity Shares or| Shares or | Share or | diluted capital
Shareholder or convertible convertible | convertible of the
shareholder (s) securities securities | securities Company
having the right acquired (in
to nominate
director(s))
1. |Nil Nil Nil Nil Nil Nil Nil
Weighted average cost of acquisition (WACA) NA
.Since there were no primary or secondary transactio
report wunder (lI) and (11), the information has been

wh esag eSal Ipiamg yShar athel deransac
the size of the 1t

pri mary
prior to

orramrcsaatdiaciys
t hd ihBra b & pier€rt elisspl ei cntgi voef o f

Except as discl osprd misgdywwamn ceetsb aatrearngrae EqQowirtls g rod oap i

t
t

Speci fiedbIec LCrointpiasmsy during the threiBBrycesagesctpus or
Allotment Date Type Name of Allottee / Number of Face Issue / Type of Specified
Transferor Equity Shares/| Value Transfer Securities
CCPS issued Price per
or sharé?
transferred”
De c e @Pe r2 0| Transfer Vishesh Khurana 129,300 10.00 163.13 Equity Shares
August 25 |Tr an s {Vishesh Khurana 367,612 10.00 163.14| Equity Shares
Mar ch 7, Allotment |Agility International 50,806 10.00 163.14 Preference Shares
Investment LLC
Mar c h 53, 1 Transfe 500 Startupslil, L.P. 1,597,596 355.00| 106.34) Preference Shares
Mar c h 53, 1 Transfer 500 Startupdll, L.P. 716,338 332.99 106.34) Preference Shares
February JAllotment |Tribe Capital FirstLook 381,710  355.00 163.14 Preference Shares
SHRO04 L.P

As certified byB.B. & AssociatesChartered Accountants by wayasfttificate dateddugust 14, 2026
# Pursuant to resolution dated March 21, 2025 passed by the Board, and resolution dated November 14, 2025 passed by ltesShiaeeho
Company undertook bonus issue of Equity Shares in the ratio of 265 Equity Shares for every Equity SiaeNetdination and Remuneration
Committee of the Board has approved the adjustment of the conversion ratio of each option to give effect to the isboawd &ality Shares,
which shall be allotted to the employees at the time of exercise of sushsdpie number of Equity Shares and the price per Equity Share has
been adjusted to reflect the impact of such bonus issue.
Notes:
1. Al lotment of Equity Shares t o S htiagsfersa Kgeity ShBreshy theyleist puBS®B@ B exercise ot
options by employees and allotment pursuant to bonus issuance have been excluded for the purposheibhlmve
2. Since multiple transfers were made on single date at the same price per share, those transactions have been considexadaasiame
for the purpose of the above table.

Weighted average cost of acquisition per Equity Share, Floor Price and Cap Price
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12.

Past transactions Weightedaverage costoff FIl oor pr| Cap pri
acquisition per Equity 92.06¢ 97.00¢
Share (in
The weighted average cost of acquisition during| NA NA NA

last 18 months preceding the date of filing this
Prospectughrough a primary/ new issue of shal
(equity/convertible securities), excluding issuanct
bonus shares, if any, where the issuance is equal
more than 5% of the fully diluted paith share capita
of the Company (calculated based on theigsae
capital before such transaction/s), in a sif
transaction or multiple transactions combined toge
over a span of rolling 30 days.

The weighted average cost of acquisition during| NA NA NA
last 18 months preceding the date of filing this
Prospectusby way of a secondary sale / acquisitiof
shares (equity/convertible securities), by the se
Shareholders (excluding gifts) where either acquis
or sale is equal to or more than 5% of the fully dilu
paidup share capital of the Company (ca#ted
based on the p#issue capital before suq
transaction/s), in a single transaction or mult
transactions combined together over arspf rolling
30 days.

Since there were no primary or secondary transactions of equity shares of the Company during eighteen months p
date of filing ofthis Prospectusthe information has been disclosed for price per share of the Company based on the
primary or secondary transactions (secondary transaetiom® the Selling Shareholders are a party to the transaction), ng
than three years prior to the date of filingluf Prospectugrespective of the size of the transaction

WACA of Primary issuance

163.14

0.56

0.59

WACA of Secondary transactions

116.38

0.79

0.83

Detailed explanation for Offer Price being0.59times / 0.83 timesof weighted average cost of acquisition of

Pri

mary | ssuances

/| Secondary Transactions of Equity

KPls and financial ratios for the Fiscals 2085, 205 and 2024

X According to the Redseer Report, we are the largestagmreneto-end horizontal ommerce enablement
platform (in terms of revenue from operations) registered in India in Fiscal 2026.

X From Fiscal 2024 to Fiscal 2026, Revenue from Operati@ose Business increased by a CAGR of 17.02%.

X We have the largest Merchant base amongst-ageveneto-end horizontal €ommerce enablement
platforms registered in India having a revenue
Fiscal 2026. (Source: Redseer Report).

X Our platform is easy to use, with 96.73% of our Merchant onboarding was completed without any interventiol
from our support team for the Core Business in Fiscal 2026.

x  Our digitakirst acquisition strategy has resulted in a low customer acquisition cost for our Core Business
with perc ust omer CAC of 2,829. 31, 3,361.46 anc
respectively.

X In Fiscal 2026, our top 1, 5, and 20 Merchants contributed 2.83%, 7.43% and 17.65% of our Revenue frol
Operations, respectively, demonstrating our limited dependence on any single Merchant and the breadth
our Merchant base.

The Of f er97tms heenaetasnfined by our Company, in consultation with the BRLMs, on the basis of the

demand from investors for the Equity Shares through the Book Building process. Inves®m=dvised toead the
abovementi oned i nfRisk Raatord ,00urfiBasines® g a Rebtatdd CdnsolidateBinancial
Informatiod b e gi nni 308207and29] raspextvely, to have a more informed view.
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STATEMENT OF SPECIAL TAX BENEFITS

The Board of Directors

Shiprocket Limited formerly known as Shiprocket Private Limited, erstwhile Bigfoot Retail Solutions Private imited
Plot B, Khasra No. 360, Sultanpur,

South Delhi,

Delhii 110030

Dear Sirs,

Statement of Special Tax Benefits available t&hiprocket Limited (formerly known as Shiprocket Private Limited,
erstwhile Bigfoot Retail Solutions Private Limited)and its shareholders under the Indian tax laws

1.

We hereby confirm that the enclosed Annexure 1 and 2, prepared by Shiprocket Limited (Formerly known a
Shiprocket Private Limited, erstwhile Bigfoot Retai
tax benefits available to the Coampy and to the shareholders of the Company, under the |A@omAct, 2025

(61 TA,2025086) as amended by the FinandexAdkict202A® 6dnd
read with the Incom#ax Rules, 2026 and to the extent applicatile Incometax Rules 1962; circulars, and
notifications thereundeapplicable with effect from April 1, 2026 féiinancial Yea{&ax yead) 202627, the Central
Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017/ the State/Union Territc
Goods and Services Tax Act, 2017 read with rules,
readwithul es, circulars and notifications (ACustoms Act
andnoti fications (ATari ff Actaie,appicableafonthenantial sear B2h e F
and Foreign Trade Policy (AFTPO), presently in forec
and Tariff Act, as defined above, are collectively

Several of these benefits are dependent on the Company or its shareholders of the Company fulfilling the conditic
prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Company, and / or shareholders
the Company to derivihe tax benefits is dependent upon their fulfilling such conditions which, based on business
imperatives the Company faces in the future, the Company, or the shareholders of the Company may or may not cho
to fulfil.

The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated i
responsibility of the Companyds management. We are
information to the ingstors and is neither designed nor intended to be a substitute for professional tax advice. In vie
of the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult hic
her own tax consultant with respeotthe specific tax implications arising out of their participation in the proposed
initial public offering of equity shares of face va

We do not express any opinion or provide any assurance as to whether:

i) the Company, or the shareholders of the Company will continue to obtain these benefits in future;
i) the conditions prescribed for availing the benefits have been / would be medndth;
iii) the revenue authorities/courts will concur with the views expressed herein

The contents of the enclosed annexure are based on information, explanations and representations obtained from
Company and on the basis of their understanding of the business activities and operations of the Company.

This Statement is issued solely in connection with the Offer and is not to be used, referred to or distributed for ar
other purpose. We have no responsibility to update this Statement for events and circumstances occurring after
date of this Statement

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Sanjay Bachchani

Partner

Membership Number: 400419

UDIN: 26400419AZ0YSX1824
Place of Signature Gurugram
Date: July 27, 2026
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ANNEXURE 1

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO SHIPROCKET LIMITED (ACOMPANYO) A
COMPANY®S SHAREHOLDERS (ASHAREHOLDERSO)

The information provided below sets out the possible special direct tax benefits available to the Company and the sharehols
of the Company in a summary manner only and is not a complete analysis or listing of all potential tax consequences of
subsciption, ownership and disposal of equity shares of the Company, under the current Tax Laws presently in force in Ind
Several of these benefits are dependent on the shareholders fulfilling the conditions prescribed under the relevant Tax Lz
Hence, theability of the shareholders to derive the tax benefits is dependent upon fulfilling such conditions, which, based o
business / commercial imperatives a shareholder faces, may or may not choose to fulfil. We do not express any opinior
provide any assance as to whether the Company or its shareholders will continue to obtain these benefits in future. Th
following overview is not exhaustive or comprehensive and is not intended to be a substitute for professional advice. In vie
of the individual naturef the tax consequences and the changing tax laws, each investor is advised to consult their own t:
consultant with respect to the specific tax implications arising out of their participation in the issue. We are neséngugg
nor are we advising thiavestor to invest money or not to invest money based on this statement.

The statement below covers only relevant special diaadaw benefits and does not cover benefits under any other law.

INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO THE TAX
IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING
OF EQUITY SHARES IN THE SECURITIES, PARTICULARLY 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 BENEFITS, WHICH AN INVESTOR CAN AVAIL IN THEIR
PARTICULAR SITUATION.

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND
SHAREHOLDERS OF THE COMPANY

A. SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY

The statement of tax benefits enumerated below is atnpemetax Act, 2025( 6 | TA, 20256) as a
FinanceAct 2026 and to the extent applicathe Incomet a x Act , 1961 (AActd) as an
applicable forFinancialYye ar (6 &27 éelevar ASsessmenYear fIAY 0) 2027-28. FY 202526/AY 2026

27 continues to be governed by the Incetane Act, 1961. Solely for ease of future reference, the corresponding
provision under the Incomtax Act, 2025 (applicable frold i n a n c i &alk Yedte}2627(odwards) has been
indicated in brackets against each section cited below; this does not alter the governing law for the samiféd de

in this Annexure.

1. Lower corporate tax rate under section 115BAA of the Acfcorresponding to section 200 of the Incomtax Act,
2025)
X A new section 115BAA was inserted in the Act I

Amendment Act, 20190) wl)eSedtion 16BAAIgrantsan optd®t@ Ddonfedtiy
company to be governed by the section from a particul@sas®ent year. If a company opts for section

115BAA of the Act, it can pay corporate tax at a reduced rate of 25.168% (22% plus surcharge of 10% an
education cess of 4%). Section 115BAA further provides that domestic companies availing the option wil
notbe required to pay Minimum Alternate Tax ( MAT)

(corresponding to section 206 of the Incetar Act, 2025)

X In case a company opts for the concessional income tax rate as prescribed under Section 115BAA of the A
it will not be allowed to claim any of the following deductions/ exemptions of the Act:

f Deduction under the provisions of Section 10AA (deduction for units in Special Economic Zone)
(corresponding to section 144 of the Incetar Act, 2025);

f Deduction under clause (iia) of ssbction (1) of Section 32 (Additional depreciation)
(corresponding to section 33(8) of the Incetar Act, 2025);

f Deduction under Section 32AD (no direct corresponding provision under the lsiagrAet, 2025
0 this was a sunset investment allowance) or Section 33AB (corresponding to section 48 of the
Incometax Act, 2025) or Section 33ABA (corresponding to sectionf4ie Incometax Act, 2025)
(Investment allowance in backward areas, Investment deposit account, site restoration fund);

f Deduction under sublause (ii) or suzlause (iia) or sufelause (iii) of suksection (1) or susection
(2AA) or subsection (2AB) of Section 35 (Expenditure on scientific research) (corresponding to
section 45(2) or Section 45(3)(a) or (b) or (c) redth Bchedule XIII of the Incomtax Act, 2025);
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f Deduction under Section 35AD (corresponding to section 46 of the Intabafect, 2025) or Section
35CCC (corresponding to section 47(1)(a) of the InctemeAct, 2025) (Deduction for specified
business, agricultural extension project);

f Deduction under Section 35CCD (Expenditure on skill development) (corresponding to section
47(1)(b) of the Incom¢ax Act, 2025);

f Deduction under any provisions of ChapterA/(corresponding to Chapter VIII of the Incortex
Act, 2025) other than the provisions of Section 80JJAA (Deduction in respect of employment of
new employees) (corresponding to section 146 of the Ingam@Act 2025) and 80M (Deduction
in respect of certain intagorporate dividends) (corresponding to section 148 of the In¢arAct,
2025);

f No setoff of any loss carried forward or depreciation from any earlier assessment year, if such loss
or depreciation is attributable to any of the deductions referred above; and

f No setoff of any loss or allowance for unabsorbed depreciation deemed so under Section 72A
(corresponding to section 116 of the Incetar Act, 2025), if such loss or depreciation is
attributable to any of the deductions referred above.

2. Deduction in respect of employment of new employees under section 80JJAA of the Acbrresponding to
section 146 of the Incomeax Act, 2025)

X

X

As per section 80JJAA of the Act, an assessee, to whom provisions of tax audit under section 44AB of th
Act (corresponding to sectid@B of the Incometax Act, 2025)applies, is entitled to claim a deduction of an
amount equal to thirty per cent of additional employee cost incurred in the course of business in the previot
year, for three assessment years including the assessment year relevant to the previoughigasuch
employment is provided, subject to the fulfilment of prescribed conditionsither

The deduction under section 80JJAA of the Act is available even if the Company opts for concessional ta
rate under section 115BAA of the Act.

The Company desnot intend to avail the benefit of section 80JJAA forFmeancialY ear 2Q26-27.

3. Deduction in respect of intercorporate dividends- Section 80M of the Act(corresponding to section 148 of the
Income-tax Act, 2025)

X

X

Up to March 31, 2020, any dividend paid to a shareholder by a company was liable to Dividend Distributior
Tax (ADDTo6) payable by the company, and the rec
amendment made by the Finance Act, 2020, D2Rds abolished, and dividend received by a shareholder
on or after April 1, 2020 is liable to tax in the hands of the shareholder.

With respect to a resident corporate shareholder, a new section 80M was inserted in the Act to remove tl
cascading effect of taxes on int@vrporate dividends during FY 2020 and thereafter. The sectiprovides

that where the gross total income of a domestic company in any previous year includes any income by we
of dividends frominter alia any other domestic company or foreign company or a business trust, there shall,
in accordance with and subject to the provisions of this section, be allowed potiagthe total income of

such domestic company, a deduction of an amount equal to so much of the amount of income by way ¢
dividends received from such other domestic company or foreign company as does not exceed the amount
dividend distributed byion or before the due date. The fdue
date for furnishing the return of income under-sebtion (1) of section 139 of the A@orresponding to
section 263(1) of the Incorrtax Act, 2025)

The Company desnot intend to avail the benefit of section 80M for HueancialY ear 20B-27.

4, Deduction in respect of specified expenditure under section 35D of the Adofresponding to section 44 of the
Income-tax Act, 2025) Public issue expenses)

X

The Company is entitled to amortize preliminary expenditure, being expenditure incurred in connection witt
the issue for public subscription, under section 35D of the Act, subject to the limit specified in section 35D(3]
of the Act(corresponding to section 44(4) of the Incetar Act, 2025) The deduction is allowable for an
amount equal to onifth of such expenditure for each of five successive assessment years beginning with
the assessment year in which the business commences or as the case nidg lpeewious year in which

the extension of the undertaking is completed or the new unit commences production or operation. i
accordance with and subject to fulfilment of conditions as laid out under Section 35D of the Act, the Compan
has an option to alm such expenses as allowable expenditure in the computation of taxable income while
filing appropriate tax return in India.
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Deduction in respect of merger/demerger expenditure Section 35DD of the Act(corresponding to section 52
of the Incometax Act, 2025)

X In accordance with and subject to the fulfilment of conditions as laid out under section 35DD of the Act, the
company may be entitled to amortize expenditure incurred wholly and exclusively for the purposes o
amalgamation or demerger of an undertakingeexliture as prescribed under section 35DD of the Act.

X The deduction is allowable for an amount equal tofiftteof such expenditure for each of five successive
previous years beginning with the previous year in which the amalgamation or demerger takes place.

X The Company has availed the deduction under section 3@ibbeffect from FY 20223 and FY 20224
which will also be claimed duringinancial Yea2026-27.

SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS

Dividend Income

X The Company would be required to deduct tax at
applicable rates. In case of shareholders who are individuals, Hindu Undivédeilly, Association of
Persons, Body of Individuals, and every artificial juridical person, surcharge would be restricted to 15%,
irrespective of the amount of dividend. The shareholders would be eligible to claim the credit of such tax ir
their return ofincome. In case of neresident shareholders, the Company is requmetdeduct TDS on the
amount of dividend paid/distributed at applicable rate specified under the Act read with applicable Double
Taxation Avoidance Agreement (if any), subject to eligibility.

X However, as per the provisions of section 194 of thg@mresponding to section 393(4) [Table: SI. No. 10]
of the Incometax Act, 2025) no deduction of tax at source would be required in case of an individual, where
dividend is distributed in modes other than cash and the aggregate amount of such dividends distribute
during the year by the Company to the shareholder does not exceégdBR The Finance Act 2025 has
increased the threshold to INR 10,000 with effect from April 01, 2025.

Further, the provisions of section 194 of the fadrresponding to section 393(1) [Table: SI. No. 7] of the
Incometax Act, 2025)shall not apply to such income credited or paid to:

a) the Life Insurance Corporation of India established under the Life Insurance Corporation Act, 1956
(31 of 1956), in respect of any shares owned by it or in which it has full beneficial interest;

b) the General Insurance Corporation of India (hereafter in this proviso referred to as the Corporation
or to any of the four companies (hereafter in this proviso referred to as such company), formed by
virtue of the schemes framed under-selstion (1) of ection 16 of the General Insurance Business
(Nationalisation) Act, 1972 (57 of 1972), in respect of any shares owned by the Corporation or suct
company or in which the Corporation or such company has full beneficial interest;

c) any other insurer in respect of any shares owned by it or in which it has full beneficial interest;

d) a fibusiness trusto, as defined in clause (1.
in the Explanation to clause (23FC) of sectioruh@er the Incom¢ax Act, 2025 the definition of
Abusiness trusto and the exemption for speci
the Definitions in Section 2 and to Schedule Il/Schedule V (read with Section 11) respgctively

e) any other person as may be notified by the Central Government in the Official Gazette in this behalf

X Further, in case the shareholder is a domestic company, deduction under Section 80M of the Ac
(corresponding to section 148 of the Incetae Act, 2025)wvould be available on fulfilling the conditions as
mentioned above in para A(3).

Tax on Capital gains

X As per Section 112A of the A@torresponding to sectid®8of the Incometax Act, 2025) long-term capital
gains arising from transfer of an equity share, or a unit of an eguéyted fund or a unit of a business trust,
shall be taxed at 12.50% (without indexation) of such capital gains subject to fulfilment of prescribed
conditions undethe Act as well as per Notification No. 60/2018/F. N0.370142/9/AL7 dated 1 October
2018. It is worthwhile to note that tax shall be levied only where such capital gains exceed INR 1,25,000
Please note that the tax rates are applicable for anydrafsin equity share, or a unit of an equatiented
fund or a unit of a business trust which takes place on or after 23 July 2024.

X As per Section 111A of the A@torresponding to section 196 of the Incetar Act, 2025) shortterm capital
gains arising from transfer of an equity share, or a unit of an equéyted fund or a unit of a business trust
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shall be taxed at 20% subject to fulfilment of prescribed conditions under the Act. Please note that the te
rates are applicable for any transfer of an equity share, or a unit of an-edeitied fund or a unit of a
business trust which takes place orafter 23 July 2024.

3. Double Taxation Avoidance Agreement benefit

X In respect of nomesident shareholders, the tax rates and the consequent taxation shall be further subject 1
any benefits available under the applicable Double Taxation Avoidance Agreement, if any, between Indi
and the country in which the naesidenthas Fiscal domicile and fulfilment of other conditions to avail the
treaty benefit.

Notes:

1. The benefits in A and B above are as per the current tax law as amended by the Finance Artd2068amendments
made by Finance Act, 262

2. Thisannexuredoes not discuss any tax consequences in the country outside India of an investment in the shares. T
shareholdersinvestors in the country outside India are advised to consult their own professional advisors regardin
possible Income tax consequences that apply to them.

3. Surcharge is to be levied on domestic companies at the rate of 7% where the income exceeds INR one crore but c
not exceed INR ten crores and at the rate of 12% where the income exceeds INR ten crores (except where respec
Company opts for section 1BBA of the Act(corresponding to sectid2D0of the Incomeax Act, 2025)

4, We note that if the Company opts for concessional income tax rate under section 115BAA of the Act, surcharge sh
be levied at the rate of 10% irrespective of the amount of total income.

5. Health and Education Cess @ 4% on the tax and surcharge is payable by all category of taxpayers.

6. Business losses, arising during the year can be set off against the income under any other head of income. Balg
business loss can be carried forward and set off against business profits for 8 subsequent years. Unabsor
depreciation, if any, for an assment year can be carried forward and set off against any source of income in
subsequent years as per provisions of the Act, however, subject to section 115BAA of the Act.

7. Resident as well as namsident buyers should independently evaluate their obligations to withhold tax on transaction
involving sale of shardsy the shareholders of the Company in light of the provisions of section 194Q (corresponding
to section 393(1) [Table: Sl. No. 8(ii)] of the Inco#tax Act, 2025)/ section 195 (corresponding to section 393(2) of
the Incometax Act, 2025)and other provisions of the Act.

Saahil Goel

Managing Director and Chief Executive Officer

Place: Gurugram

Date: July 27, 2026
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ANNEXURE 2

STATEMENT OF SPECI AL TAX BENEFI TS AVAILABLE TO SHI PROC(
COMPANY®S SHAREHOLDERS (ASHAREHOLDERSO)

The information provided below sets out the possible special indirect tax benefits available to the Company and thersharehol
of the Company in a summary manner only and is not a complete analysis or listing of all potential tax consequences of
subgription, ownership and disposal of equity shares of the Company, under the current Tax Laws presently in force in Ind
Several of these benefits are dependent on the shareholders fulfilling the conditions prescribed under the relevant Tax Lz
Hence, he ability of the shareholders to derive the tax benefits is dependent upon fulfilling such conditions, which, based ¢
business / commercial imperatives a shareholder faces, may or may not choose to fulfill. We do not express any opinion
provide any asurance as to whether the Company or its shareholders will continue to obtain these benefits in future. Tt
following overview is not exhaustive or comprehensive and is not intended to be a substitute for professional advice. In vie
of the individual natte of the tax consequences and the changing tax laws, each investor is advised to consult their own t
consultant with respect to the specific tax implications arising out of their participation in the issue. We are neséngugg
nor are we advisinthe investor to invest money or not to invest money based on this statement.

The statement below covers only relevant special indirect tax law benefits and does not cover benefits under any other law

INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO THE TAX
IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING
OF EQUITY SHARES IN THE SECURITIES, PARTICULARLY 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 BENEFITS, WHICH AN INVESTOR CAN AVAIL IN THEIR
PARTICULAR SITUATION.

STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND
SHAREHOLDERS OF THE COMPANY

The Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory Go
and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 read with Rules, circulars and notificati

underthe G8 Act (col l ectively referred to as Alndirect taxo)

A. SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY

1. Zero rated benefit under GST on export of services : The specific tax benefit of not charging GST on supply of servic
considered as 6éexport of servicesd in terms of Sect

16 of the IGST Actupon fulfilment of the specified conditions.

As per Section 2(6) of the | GST Act, the services s
a) the supplier of service is located in India;

b) the recipient of service is located outside India;

C) the place of supply of service is outside India;

d) the payment for such service has been received by the supplier of service in convertible foreign exchange

in Indian rupees wherever permitted by the Reserve Bank of India; and

e) the supplier of service and the recipient of service are not merely establishments of a distinct person i
accordance with Explanation 1 in section 8;

2. Liability for payment of tax to be borne by recipient of services in certain cases

Entry No. 9 of the Notification No. 8/201ntegrated Tax (Rate) dated 28 June 2017, as amended from time to time,
provides two different rates for supply of services by GTA i.e. 5% and TB&12% GST rate has been increased to
18% with effect from 22 September 2025 vide notification number 15/2025 integrated tax(rate) dated September 1
2025.

Further, Entry No. 2 of Notification No. 10/204iitegrated Tax (Rate) dated 28 June 2017, as amended from time to
time, provides that liability for payment of tax shall be borne by the recipient of services in case where:

- Supplier has not paid IGST at the rate of 12%, The 12% GST rate has been increased to 18% with effect frc
22 September 2025 vide notification number 15/2025 integrated tax(rate) dated 16 September 2025.

- Recipient of such services is falling under the following category of specified recipients:
a) Any factory registered under or governed by the Factories Act, 1948(63 of 1948); or
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b) any society registered under the Societies Registration Act, 1860 (21 of 1860) or under any othe
law for the time being in force in any part of India; or

C) any ceoperative society established by or under any law; or

d) any person registered under the CGST Act or the IGST Act or the State GST Act or the UT GST
Act; or

e) any body corporate established, by or under any law; or

f) any partnership firm whether registered or not under any law including association of persons; or

o)) any casual taxable person

This is not applicable to GTA in case of transport of goods in a goods carriage by road, to a Department
Establishment of the Central Government or State Government or Union territory; or local authority; or
Governmental agencies, which has taken reggish under CGST Act only for the purpose of deducting tax
under section 51 and not for making a taxable supply of goods or services. Also, this is not applicable in ca:
the supplier is discharging GST under forward charge and has issued tax invbieedoipient charging

IGST at the applicable rates and has made a declaration as prescribed in Annexure Il on such invoice issL
by him."

Exemption from payment of tax on interest income earned from bank deposits and otb@mrantinvestments: The
Company is entitled to avail exemption on interest income earned from bank deposits and ottigmrembn
investments in terms of Entry No. 28(a) of the Notification No. 9/201&grated Tax (Rate) dated 28 June 2017, as
amended from tim#& time;

Reduced GST Rate of 12% applicable for supply of cartons, boxes and cases of made of corrugated paper or pe
board or norcorrugated paper or paper board as per serial number 121A inserted in the Schedule Il of GST Rates
Goods by Notification 02/202€TR dated 12 July 2024 i.e. Cartons, boxes and casef@pf,orrugated paper or
paper board; or (b) necorrugated papergraper boardo. The 12% GST rate ha:
22 September 2025 vide notification number 9/208Bgratel Tax (Rate), dated 17 September, 2025;

The specific tax benefit of not charging GST on services by way of loading, unloading, packing, storage o
warehousing of agricultural produce is available to the service provider by way of exemption vide Entry No. 57(e) o
the Notification No. 9/201-Integrated Tax (Rate) dated 28 June 2017, as amended from time to time.

Except specified above, there are no special Indirect Tax benefits available to the Company.

SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS

There are no special Indirect Tax benefits available to the shareholders of the Company.

Note- We have not considered general tax benefits available to the Company or shareholders of the Company.
Notes to the above:

This Annexure sets out only the possible special tax benefits available to the Company and its shareholders under
Centr al Goods and Services Tax Act, 2017 (6CGST Act
Act 6), t he |bodsandSelviees Tax Acg 20§47, réSpective State Goods and Services Tax Act, 2017, th
Customs Act, 1962 and the Customs Tariff Act, 1975 and does not cover any income tax law benefits or benefit unc
any other law.

We have not considered general tax benefits available to the Company or shareholders of the Company. The ab
statement (fiStatemento) covers only certain special
rules, circulars, notifigtions, and judicial interpretations thereof prevailing in the country, as on the date of this
Annexure and does not cover any benefit under any other law in force in India. This Statement also does not discl
any tax consequences, in the country outbidé, of an investment in the shares of an Indian company.

The above Statement of possible special tax benefits sets out the provisions of Indian indirect tax laws in a summi:
manner only and is not a complete analysis or listing of all potential indirect tax consequences of the purchas
ownership and disposaf shares.

This statement is only intended to provide general information to the investors and is neither designed nor intended
be a substitute for professional tax advice. In view of the individual nature of the tax consequences, the changing 1
laws, each invder 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.
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5. This statement does not discuss any tax consequences in the country outside India of an investment in the Shares.
subscribers of Shares in the country other than India are urged to consult their own professional advisers regard
possible income tax consequences that apply to them.

6. The above statement covers only abowentioned GST Law benefit basis the information provided by the Company
and does not cover any direct tax law benefits or benefit under any other law.

7. Our views expressed in this statement are based on the facts and assumptions as indicated in the statement
assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are ba
on the existing provisiaof 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.

Saabhil Goel

Managing Director and Chief Executive Officer

Place: Gurugram

Date: July 27, 2026

183



SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unlessot her wi se indicated, i ndustry and mar ket data used |
Inda Ec o mmer ce Enabl e menduly 2¥p23026; tt hRedsderyRepodt)a tperde par ed and i s
Strategy Consul t Redsesd ) Pr iwhd tceh Lhiami tbeede n( c ommi ssi oned by

in connection with the Offer for the purposes of confirming our understanding of the industry in which we operate. Unles
otherwise indicated, all financial, operational, industmydaother 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 inclided here
includes excerpgtfrom the Redseer Report and may have beendered by us for the purposes of presentation. For further
details and risks in rel ati oinCettam sectiors aifis®rdospectasrconiRia ipformatign s €
from the Redseer Report which has been exclusively commissioned and paid for by us in relation to the Offer and any relia
on such information for making an investment decision in this offering is subject to inherentarisk® n44. Jte qRedseer
Reportwas madeart of he material documents for inspection and a copy of the Redseer Reganailable on the website

of our Company at https://www.shiprocket.in/invegelations/.

References to various segments in the Redseer Report and information derived therefrom are references to industry segn
and in accordance with the presentation, analysis and categorisation in the Redseer Report. Our segment reporting in c
Restated Cosolidated Financial Information is based on the criteria set out in Ind AS 108, Operating Segments and we do n
present such industry segments as operating segments.

Chapter 1: I ndiads macroeconomic overview

1.1 I ndiads nominal GDP stands at approximately 7 361 t
projected to grow at a CAGR of approximately 10 %, 1
trillion) by FY 2031

Indiaranksasthesixthar gest economy gl obally, with a nominal
US$4.2 trillion) in FY 2026. According to the IMF, it has maintained an annual growth rate exceedingly approximately
6.5% since CY 2014, apafrom the Covid19 period. Following its recovery, India is nhow positioned on a robust
growth path, supported by significant infrastructure development, a favorable demographic profile, enhanced ease
doing business, and greater integration into tbajleconomy.

Figure 1. Real GDP growthi India, China, United States, Germany and Japan

In %, CY 20191 2025, CY 2030P
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Note(s): 1. Conversion rate: 1 US$-2026an8KFY2031P)Data for India is o
Source(s): International Monetary Fund (IMF)
As per I MF, I ndi ads nominal GDP is projected to gr.
2031, reaching approxi mately 591 trillion (approxi

outpace the growth rates okthunited States and China, to emerge as the-ldnigst economy globally.
1.2 Private consumption, a major growth driver, is matching GDP growth, supported by multiple tailwinds

According to the Ministry of Statistics and Program Implementation (MoSPI), the Private Final Consumption
Expenditure (PFCEis approximately 57% of GDP in FY 2026. This indicates growth of approximatelywBih is

higher thanthe real GDP growth rate of approximatef5% dur i ng t he same period. D
PFCEto-GDP ratio remains lower than that of developed economies, such as the United States where consumpiti
accounts for approximateB8% of GDP as of CY 202, according to the Wdd Bank
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1.2.1.

1.2.2.

Figure 2: Private Final Consumption Expenditure (PFCE)

I n tri |11 dW200URYR026 r i I | i on)
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FY 19 FY 26

Note(s): 1. PFCE is at current prices 2. FY2026: Provigional Es
Source(s)Ministry of Statistics and Program Implementatid®oSPI)

There are multiple factors driving the consumption growth in India, as detailed below:
I ndiads growing middle class and rising incomes are

I ndi ads expanding middl e cl as s-incomeohoysaholds,iisradey briver &f thel p |
countrybés economic gr owt h.-in®mme hBseh@ds théusehdldbk with anoual meome o
0-1.B million (US$3,44812,644)as of year) is estimated at approximately 182 million, up from approximately 148
million in CY 2020, with a further net increase of approximately 37 million projected by CY 2030, reflecting a

sustained growth of approximately 4%.

As of CY 2025, the middle and highcome segment accounted for approximatel8@% of households in tier 2
cities and beyond, a figure projected to increase to approximately 85% by CY 2030. Fufit@Ss 66the incremental
growth of middleincome houseolds between CY 2025 and CY 2030 is expected to come frof tigies and
beyond. With wider access to digital channels, consumers in these areas are increasingly exposed to new products
services and they aspire to emulate higierrurban lifestyés, driving demand, and expanding retail opportunities.

This expansion aligns with Indiabds rising per capit
bet ween CY 2020 and CY 2025. Notabl vy, Il ndi ads per ¢
a recognized inflection point®r economic growth characterized by increased discretionary spending and higher
consumer demand. A similar trend was observed in China, where surpassing this threshold in CY 2006 led to
approximately 20% CAGR in PFCE between CY 2007 and CY 2011ndraignificant economic expansion.

A younger demographic, rapid urbanization, and the increasing prevalence of nuclear households are driving
the demand for conveniencded consumption

India's evolving demographic and economic landscape is driving a transformation in consumer behavior. The middl
income segment, in pursuit of better opportunities, is increasingly migrating to urban areas, resulting in rapi
urbanization. As of CY 2025pap r oxi mately 523 million people, or ap
in urban centers, with this share expected to surpass 43% by CY 2050 as per the United Nations. These urban ar
which currently contribute approximately 63% of the ldde Gr oss Domestic Product i
drive up to 75% by CY 2050 adgOWARDS RESILIENT ANMDEPRRSPEROME p |
Cl Tl ES | Nhighlighiinig &éir growing significance.

This shift has been accompanied by a decrease in average household size, from 4.4 in CY 2020 to 4.2 in CY 20
creating 30 million additional nuclear households and fostering the rise of convediersze consumption. With
female labor force participatio(15 years and above) reaching approximately 40% in CY 2025 as per Periodic Labor
Force Survey (PLFS), timeonstrained working couples are increasingly turning -tbramerce platforms for
everyday essentials.

Simultaneousl!l vy, I ndi aés young demographic, with a m
Nations) with Gen Zdge group 25) and millennials dge group 28l0 years)together comprising approximately
54% of the population (approximately 784 million individuals), is shaping consumption patterns. Their preference fo
speed, simplicity, and digital convenience accelerates demand-fimnoand services, online shoppingdaeadyto-

use products, cementing convenience as a cornerstonedeffin consumer behavior.
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1.3

131

1.3.2

The internet cont i

transactors as of CY 2025

nues t o -875nilioa users ithdludirdy <94 Conilloudigipat i o n

The pandemic had resulted in a structural shift in the internet services market, with a material increase in adopti
during and pospandemic. This trend has sustained as Indian consumers continue to embrace digital technologie
with smartphone penetrafi, and low mobile internet prices expected to continue driving internet usage in India.

Il ndi adbs consumer internet funnel has evolved over t

of user maturity

Evolving demographic structures driven by a large young consumer base and rising incomes are leading consumer
not only shop more, but also increasingly choose digital channels for their purchases. Online shoppers are expecte
increase at-B% CAGR fom 300320 million in CY 2025 to reach 42475 million in CY 2030.

Figure 3: Digital internet funnel

In million (as % of population), CY 2025, CY 2030P

CAGR
CY2025 Increment acy2oBoO 203P
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Note(s): This includes only wireless internet connections.
Source(s): Redseer research and analysis

Key growth drivers of the internet story include low cost of data, affordable smartphones, regulatory tailwinds
and improved digital infrastructure

A myriad of factors have been contributing to this growth, some of which include the following:

1. Low cost of data enabling widespread acces3he advent of a major entrant in the telecom market
significantly restructured the data plan prices, positioning India among the countries with the lowest mobile
data costs globally. This is complemented by a substantial average monthly wireless datafusage
approximately 25.70 GB per subscriber in FY 2025, according to the Telecom Regulatory Authority of India
(TRAI).

2. Availability of affordable smartphones: In developed economies, users typically transition from Personal
Computers (PC) to mobile, while in India, smartphone adoption has bypassed PCs due to affodsability.
perIDC Quarterly Mobile Phone Tracken, India, smartphones are available at an average price of US$294
in third quarter of CY 20250mpared to global smartphone ASP which is forecast to grow to $457 in CY
2025 basis November 2025 forecast.

3. Regulatory tailwinds boosting consumer confidence in digital transactiondn India, regulatory reforms
such as the introduction of the Digital Personal Data Protection Bill and the expansion of the PMGDISHA
initiative are enhancing consumer trust in digital transactions. These measures, alongside strong governmie
backing fordigital payments, are contributing to greater adoption and confidence among consumers.

4, Improved digital infrastructure via public initiatives : Further, improved digital infrastructure through the

launch of 5G connectivity and government initiatives for improving digital inclusion and adoption such as
the flagship Digital India program, has spurred the growth for online commerce.
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Chapter 2: India domestic retail overview

2.1.

2.1.1.

I ndi ads approximately 790 trillion (approximately
(GMV), is projected to grow at a CAGR ofB0 %, r e a ¢1d47 trllign (USB1531.7 trillion) by CY 2030

India's consumption led growth story is reflected in the resilience of its retail market which has exhibited steadfa:
growth both pre and post the Covid 19 panderrallowing easing of the pandemic induced restrictions, -ppnt
demand drove a sharp rise in retail sales during CY 2021, achieving approximately 16% increase compared to (
2020, before consumer spending gradually normalized tpgmdemic levels. As of 2025, the Indian domestic

retail GMV is an appr oxi mable34 hillion) ddrkett projedted io grow al8&egilp r o x
CY 2030.

I ndia's per capita retail spending remains relati Vve
(approxi mately US$1K) i n Cy 2025, mar kedl y 1014Kwe r

(approximately US$12K) and China at approximately
indicates significant growth headroom for India. This growth will be driven by the increasing consumption trends ir
tier 2+ cities, coupled with awkrsification in the range of produasailable to Indian consumers.

Figure 4: India domestic retail GMV Per capitaretail spends
I n trillion (US$ bildl I n 0006s (US$ 00006s),
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Note(s): Conversion rate: 1 US$ = ~ 87

Source(s): United Nations, Redseer research and analysis

India's domestic retail market is undergoing a transformation, reshaping the retail landscape, creating opportuniti
across urban and emerging markets.

1. Rising potential of tier 2+ cities The decentralization of industries and expanding internet reach is making
room for businesses to tap into tier 2+ markets' potential and leverage distributed workforces. With a growin
demand for branded products and modern shopping experiences, cansutiee? cities are increasingly
seeking convenience, quality, and variety. Government initiatives like the Smart Cities Mission further
enhance infrastructure, modernize these regions, and expand retail demand hyg grewaispirational user
base.

2. Shift towards discretionary spending by growing middle income household#\s of CY 2025, middle
income households accounted for88% of the retail market, a share projected to remain unchanged by CY
2030. Their rising disposable incomes are shifting growth toward discretionary segments like electronics
fashion, and beauty gersonal care. Negrocery categories are expected to grow from approximately 39%
in CY 2025 to approximately 41% by CY 2030. This shift is driven by higher incomes, urbanizatian, and
techsavvy, youthful population embracing global ¢t
landscape.

With evolving consumer preferences, growing market opportunities, & a supportive ecosystem approximately
66% of overall domestic retail is driven by MSMEs, as of CY 2025

The Indian retail market is segmented into four primary seller types. The traditional offline first retailers which are

|l egacy offline brands with more than 2,500 million
bracket are also ¢hnew age onlinéirst brands, but they derive >50% of their revenue from online sales. Any
enterprise making |l ess than 2,500 million (US$29 n

and medium enterprises. Lastly, there are msmmd ownra c count wor ker enterprises
(US$0.6 million) in revenue including but not limited to solopreneurs. Together, the last two segments comprise Micr
Small andMediumEnterprises (MSMES).
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As of CY 2025, trade/retail MSMEs constitute appr ox
largest contributors to this ecosystem. Of the tote@B2nillion MSMEs in India, 581 million are retail MSMEs as
of December 31, 2025. T$also includes wholesalers, which partake in the Indian retail market.

Figure 5: MSME contribution to India domestic retalil

I n trillion (US$ billion), CYy 2025, 2030FP
CAGR
133147 CY2 0 2359
(1530689
2 “‘New age online 22 %
38 % Traditional off 111%
~90
(<1034
~1%
~3 %
49-51% Smadmedi um ent e 6-9% <
~5 %
-1 % ~1 % Micro enterpris@
CcY25 cYysp
Note(s): Conversion rate: 1 UsS$ = "~ 87

Source(s): Redseer research and analysis

Catering to diverse categories such as fashion, electronics, beauty & personal care and home goods, MSM
effectively address the rising consumer demand for regional authenticity and personalization by offering uniqu
localized, and affordable productshdy help to bridge the gaps left by larger brands, particularly in underserved tier
2+ cities.

The growth of MSMEs is being fuelled by shifting consumer preferences, expanding market opportunities, and
supportive ecosystem that empowers them to scale and innovate.

1. Consumer preferences and market expansionThe rising demand for local, personalized, and unique
products is attracting consumers to MSME. Simultaneously, growing internet penetration in tier2+ cities is
opening new markets, enabling MSMEs to tap into previously underserved regions.

2. Supportive ecosystemGovernment initiatives like Digital India and Startup India provide MSMEs with
funding, infrastructure, and simplified compliance. Additionally, eftctive logistics solutions and
innovative payment models like BNPL and mian@dit are helping MSMEscale by improving affordability
and operational efficiency.

3. Direct commerce, omnichannel, and export opportunities Direct commerce strategies, blended online
offline models, and crogsorder exports of niche products are driving incremental growth, allowing MSMEs
to improve margins and diversify revenue streams

Moving forward, whilst they retain their majority status, they are expected to experience a reducing share by fast
growth in more organized channels in traditional offline first and new age online first selierslecline in share is

also attributed to the upward transition of MSMEs into +a@e, onlinefirst brands, as they enhance digital
capabilities, formalize operations, and scale through omnichannel stratgieary reasons for this include:

1. Transition towards more organised retail forms Organized retajlincluding modern briclandmortar
(B&M) stores and online platforms, is drawing new shoppers and shifting them from unorganizeé setail.
of CY 2025, approximately 22% of retail is organized, projected to grow at a CAGR22R4/reaching 33
36% by CY 2030, driven by traditional offlifgst brands adopting omnichannel strategies. As MSMEs
scale, they also transition up to organisedilretantributing to the growth of organised sector.
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Figure 6: Indian domestic retail GMV by level of organisation
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Source(s): Redseer research and analysis
2. Brandification led by small and mid-sized brands With rising disposable incomes, consumers are

increasingly seeking highuality yet affordable lifestyle products across categories. Consumers in T1+ cities
are also showing increasing preference towards branded products. With aroundl5éntiet,250Qier-2+

cities as of CY 2025, these cities offer untapped potential for organized retailers. By establishing efficien
supply chains, localized distribution centres, and leveraging stores as mini warehetafess can expand

their reach and enhance convenience.

Significant growth of Indian domestic retail is driven by the online channel, which is gaining popularity as its reach
and product offerings expand, attracting a growing customer base.

As of CY 2025, online retail contributed approximately 8% of the total retail GMV. This share is projected to increase
to around 1415% by CY 2030, growing at a CAGR of-25% as digital channels continue to transform the Indian
retail landscape. India'sntine retail market remains underpenetrated compared to global benchmarks, with online
penetration at approximately 35% in China and approximately 17% in the USA as of CY 2025, underlining significan
headroom for growth.

Figure 7: Online domestic retail GMV Online retail penetration
(Including Quick commerce) In %, CY 2025
I n trillion (USS$ bill

18 4227
(21326

| 8%

Chi pa 35%

CY25 cysp

US A 1%

Note(s): Conversion rate: 1 US$ = ~87
Source(s): National Bureau of Statistics China, USA Gov Census, Redseer research and analysis

The Indian online domestic retail GMV is being driven by multiple structural growth drivers, such as an expanding
digital funnel with growing internet users, smartphone users and online shoppers. Whilst on the supply side, the marl
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is expected to be driven by the emergence of multiple business models, increasing prominenemibthirgories
(grocery, home & furniture, pharma etc.) and suggtle innovations like vernaculaased interfaces, voice, and
visual search. Followingre the key trends shaping the sector:

1. As of CY 2025, approximately 45% of the online domestic retail GMV comes from tier 2+ citie®©nline
retail in tier 2+ cities is rapidly expanding, now contributing nearly half of the total GMV. Increased internet
access, smartphone penetration, and a rising middle class are fuelling this growth. As these regions devel
they are becoming key miat propellants of-eommerce across India.

2. The growing product range, especially in grocery and fashion, is driving online adoptioifhe expansion
of product categories is accelerating online shopping adoption. Consumers are increasingly turming to
commerce for everyday essentials and other convenience led purchases. This diverse product offering me
a wider range of needs, makiagline shopping diversified and accessible, especially fortaihgategories.

Figure 8: Online domestic retail GMV - by product category
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CY2 0 1295
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Note(s): Beauty & Personal Care (BPC) includes products belonging to hair care, oral care, bath & shower, skinca
fragrance, makeup, and mends grooming categor-iaes (e
ePharma, general mercharedis and ot her s. Grocery here includes qu
Source(s): Redseer research and analysis

Growth in convenienceled online retail: Convenience led retail such as quick commerce has high purchase
frequency and low AQOVs, thereby creating low friction for hdibitming tendencies and gaining popularity amongst
online shoppers. These platforms started off by catering to the groceup ttgse in metro cities of India, the use case
has since then evolved muftild with these platforms now offering other retail goods and services beyond grocery,
and servicing 150+ cities in India.

E-commerce has evolved to accommodate two prominent business modeiarketplaces (including horizontals
and verticals) and direct commerce with brands selling directly to customers online

Over the past-cothmerca hreiscape ms divardifed imo distinct models, each catering to specific
consumer needs and preferences. Traditional online retail marketplaces such as horizontals offering multiple categol
on a single platfornmave been complemented by the rise of verticals, alongside direct commerce brands which cate
to specific products and category niches. Overatpmmerce platforms can be broadly categorized into two
prominent models:

1. Marketplaces,c ont r i but i n g6.9drillida US$747D billiod),.faBms the largest segment within
I n di-eofmmerce ecosystem. These platforms offer a broad range of categories, appealing to custome
across various regions and income segments.

€) Large marketplaces(annual GMV more than $1 billion or with affiliate logistics providdraye
datadriven personalization capabilities, enabling them to drive high order volumes efficiently. Their
ability to provide comprehensive seller suppoicluding warehousing, marketing, and payment
solutions, allows them to attract a vast array desglranging from MSMEs to national and global
brands.

(b) Other marketplaces (with annual GMV of less than US$1 billion and without a captive/affiliate
logistics partners)Customers are drawn to these platforms for their niche product offerings, curated
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selections and personalized shopping experiences, often relying on trust built through community
driven recommendations. Their focus on niche products and curated selections allows them t
engage customers better and capture emerging verticals.

2. Directcommercewi t h a G M4 hilibn (USBILDbillion), include sales from brand websites for
both newage brands and traditional brand platforms. The former prioritizesduglity and personalised
products, engaging directly with their customers, cateringen Z's demand for niche, personalized, and
sustainable products. The traditional brand.com platforms include efiflstdorands which are transitioning
to omnichannel platforms to enhance sales. Direct commerce accounts for apprgximatdl % o f- | nc
commerce market in CY 2025, highlighting its eastgge adoption.

MSMEs are prioritizing direct commerce to enhance profitability and build stronger brand identity

As merchants seek to improve profitability and customer ownership, many are increasingly focusing on buildin
demand through their own direct commerce channels alongside marketplaces. Key advantages of using dir
commerce over large marketplaces:

1. Full ownership of customer data: Unlike marketplaces that restrict access to buyer information, direct
commerce platforms allow merchants to leverage -fiesty data for retargeting, remarketing, and
personalized marketing strategies.

2. Stronger brand recall & customer loyalty: Brands that engage customers directly via their websites and
social channels can build lasting relationships without competing in a-driien, algorithrcontrolled
environment.

3. Managing margins via nonmarketplace platforms: While ecommerce platforms bring in higher customer
traffic, their commissions can be higher than direct commerce.

4, Lower customer acquisition costs:In direct commerce, growing repeat customer bases reduce average
acquisition costs over time. Unlike marketplaces, where recurring commissions is incurred, direct commerc
drives long term margin expansion.

5. Operational flexibility and control: Direct commerce removes dependency on external platforms, enabling
businesses to tailor their pricing, promotions, and fulflment models to better serve their customers.

Offline-led MSMESs and entrepreneurs are increasingly adopting channels like hyperlocal fulfilment and digitally
enabled social commerce to reach more customers and augment their sales

Offline retail continues to remain the backbone of Indian retail with approximately 92% share of total retail as of CY
2025. However, this segment is also increasingly adopting digital tools to better serve its customers. Offline commer
includes instorepurchases and digitally enabled social commerce.

In-store purchases are increasingly integrating hyperlocal fulfilment models, allowing retailers to offer
doorstep deliveries and enhance customer convenience

In-store purchases are evolving with hyperlocal fulfilment, wherein stores are making deliveries to customer doorst
for increased convenience, across categories. While several of thessseséhave existed in traditional retail, the
popularity of econmerce and quick commerce have also bolstered customer preference for convenience and doorst
deliveries. Some notable usases of such deliveries include:

X Grocery: Mid to large retailers often facilitate home deliveries for bulk purchases, allowing consumers to
receive large orders directly at their doorsteps.

X Fashion I n case of purchases requiring alteration
take the purchase home, retailers can provide home delivery of the garments. These are usueilly same
deliveries but can be over a larger distanceoaspared to categories such as grocery and pharma.

X Electronics and Appliances Electronics and appliances often require delivery logistics, especially for goods
that either get delivered from the warehouses or are too large for the customers to carry with them.

X Pharma: Offline pharmacies manage deliveries for prescription andthesrounter medications, providing
a crucial service for immediate medical needs

Growing consumer demand for faster deliveries and retailer adoption of digital order management is acceleratir
hyperlocal fulfilment. With resource and time constraints, merchants are often unable to fulfil this demand with in
house manpower.-Eommerce Bablement platforms provide optimized tasile solutions, ensuring scheduled or on
demand deliveries within 9080 minutes. EEommerce enablement platforms operate broadly under two models to
enable such fulfilment, the owfteet model and the aggregatoased model. Under the ovfleet model, deliveries
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are made through4house riders and vehicles, allowing greater control over service quality but requiring higher capital
and operational investment. Conversely, under the aggrelgaded model, merchants can access multiple-gairty
delivery partnershrough a unified application interface. The platform providestis® options across service levels

and pricing, enabling merchants to select their preferred logistics partner for each order. Deliveries are execut
through partner fleets rather thanmad assets, resulting in an adggt and scalable model.

Social media and other digital channels are revolutionizing MSMEs retail by offering-lovét, accessible tools for
customer engagement, sales, driving efficiency and growth

Digital channels and tools are revolutionizing the way MSMEs interact with customers, simplifying and making
accessible the entire value chain, from discovery and order placement to payment and fulfilment. With increasir
smartphone use and internet peatitin, adoption of digital solutions to enable retail is only expected to increase.

Social media is widely used for sales across retailers of all sizes. Larger brands often redirect customers to their brz
websites only using the platform to increase visibility. On the other hand, smaller and individual retailers, lacking the
technicalknow-how to build a website, rely on direct communication to receive orders, as outlined below. Major
platforms like WhatsApp, Facebook, and Instagram, with their vast user bases, offer small brands a powerful aven
to expand their reach, engage customersand dri ve sales. Soci al medi a, b

end but also on the consumerés end. The purchase |
messages and payments typically made through UPI apps.

Figure 9: Digitally enabled social commercé value chainlllustrative

Platform Discovery Order Placement

«  WhatsApp groups »  WhatsApp chats = Ofien done via separate = Pavment done via UPI « Neighbourhood orders
« Instagram « Direct messages on social UPI payment App apps typically canﬁri}red primarily fulfilled offline
media channels like * Can aiso be done via over chat by sharing +  Other orders fulfilled via

* Facebook groups i
gronp Instagram and Facebook pavment links shared by receipts or screenshots aggregators and logistics

«  Other social media sellers service providers
channels

Key trends fuelling the rise of digitally enabled social commerce among MSMEs includes:

X Conversational commerce Consumers are increasingly engaging with brands throughbelsat
interactions rather than static product listings. Platforms like WhatsApp Business, Instagram DMs, ant
Facebook Messenger enable #@e customer queries, product recommendations, astdrnhpurchases.
Al-powered chatbots further streamline order processing and customer support, making transactior
seamless.

X Community-driven commerce: MSMEs are building loyal customer bases through private WhatsApp
groups, Telegram channels, and Facebook communities. These platforms enable direct engagement, p
recommendations, and exclusive deals, fostering stronger relationships and increasingurepases.

X Live commerce is farming engagementLive shopping on Instagram, Facebook, and YouTube is driving
purchases, with MSMEs retilme product demos, Q&A sessions, and influededrpromotions to replicate
in-store experiences across online platforms.

X Localized selling: Regionallanguage content and vernacular chatbots are making digital commerce more
accessible in TieR+ cities enabling MSMESs to connect with a broader audience.

These trends are reshaping how MSMEs operate, leading to a surge in digital commerce adoption and attract
significant investment in relevant platforms. Unlike marketplaces, which involve listing fees and commission
structures, social media allows MSMiesscale their business at minimal upfront cost while maintaining direct control
over customer interactions. Some key advantages that small businesses gain from these digital platforms include:

X Low customer acquisition costs (CAC) Platforms like WhatsApp groups provide a eeffective way to
acquire and retain customers. Discovery on such groups often happens through recommendations, result
in both lower CAC and higher conversion due to trust.

X Additional channel for repeat businessMany small retailers that were traditionally offline, use WhatsApp
chat as an additional channel to reach their customers-tdngne cust omer s, famil.i
products or services, can quickly place repeat orders via familiar platform&tikésApp or social media.

This increases convenience for both the business owner and the customer.
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X Low setup cost Social channels allow sellers to market and sell their products without the need for an
expensive website or@mmerce infrastructure. Entrepreneurs can use these channels to quickly test thei
products and iterate based on direct customer feedback.

X Seamless order fulfilment and paymentsMost transactions are completed through b&ed apps, QR
codes, and payment links, reducing dependency on complex checkout processes. Customers frequer
confirm payments via screenshots, creating {uisten transaction flow.

As digital channels evolve, the ability to integrate tools across the value chain into a single interface will drive
adoption. Offering a onstopshop for marketing, customer interaction, payments, and logistics can greatly enhance
the user experience fMMSMES, simplifying their operations and boosting efficiency. As more MSMEs embrace these
channels, the landscape of small business commerce is rapidly evolving, with many leveraging a combination of soc
media, messaging platforms, and logistics sesvioggrow their operations and reach a broader audience.

Enabling exports, especially for MSMEs, which contributed approximately 49% to total merchandise exports in CY
2025, remains a major driver of crodsorder GMV growth

I ndia's merchandi se exports have been steadily ex|
US$497 billion) in CY 2025 and projected to grow at a CAGR 6fl12 %, r e78-87hrilliongUS$875999

billion) by CY 2030. This incorporates a diverse range of products, including textiles, electronics, pharmaceutical
and handicrafts, catering to key markets such as the Middle East, Europe, and the US.

Exports occur through multiple channels, including traditional B2B bulk shipments, direct commerce exports, an
hybrid models that combine digital and offline sales. The Indiaonemerce exports market remains relatively small,
presenting significant heembm for growth when compared to countries like China. As of CY 2022, China is the
global leaderin€ o mmer ce export s, recoding an approximately
commerce exports as per NITI Ayog repoBoosting exportfom MSMEs

MSMEs play a significant role in India's export ecosystem. According to the Press Information Bureau, as of FY 202!
the total number of exporting MSMEs has increased to approximately 173,000 up from approximately 53000 in F’
2021 (growing at a CAGR of appximately 34%).

While there is substantial demand for Indian products in global markets, MSMEs face multiple constraints that limi
their ability to scale internationally. Exporting involves regulatory complexities, cost inefficiencies, and infrastructure
gaps that createarriers for small businesses looking to expand beyond domestic borders.

X Complex customs and compliance requiremenfs MSMEs must navigate intricate export documentation,
countryspecific regulations, and evolving trade compliance standards, making international expansior
administratively intensive and tim@nsuming.

X High shipping and logistics costsi Small consignments often face high freight rates, while gaps in
warehousing, packaging, and kasile delivery infrastructure impact cost competitiveness.

X Payment and currency challenge$ Managing international payments, handling currency conversions, and
mitigating delays in settlements introduce financial uncertainties that affect business viability.

X Fragmented ecommerce export frameworki Existing trade regulations were originally designed for
largescale B2B exporters, leading to compliance burdens and inefficiency for small businesses engaged
crossborder ecommerce.

Technologydriven platforms address structural inefficiencies and enabling MSMEs to participate ibardsstrade

more effectively. By integrating logistics, compliance, and payments, these platforms are lowering the entry barrie
and operational rigkfor smaller businesses.
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Chapter 3: Role of integrated tech platforms in enabling retail

3.1

Online retail relies on a complex, teetiriven ecosystem to enhance efficiency and customer experience, posing
challenges for MSMEs to adapt and participate effectively

I ndiadés online retail sector operates through a hi
entire ecommerce value chain. From customer acquisition to payments, to order fulfilment asdlp@stgagement,
MSMEs require digital tols across the value chain for running their business seamlessly.

Figure 10: Enabling digitization of retail lllustrative s
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End-to-end enablement platforms and marketplaces typically offer services across this chain

Note(s): 1. The examples provided are illustrative rather than exhaustive. Moreover, they may apply only to certainvibinieesh stagé
procurement, customer acquisition, conversion tools, order fulfilment, andalest suppodé given the wide vaety of services encompassed in
each segment.

Source(s): Redseer research and analysis

Following are some of the services ranging from marketing, conversion to fulfilment for which MSMEs often rely on
third party service providers:

1. Marketing: Tailored marketing solutions help retailers enhance brand visibility, drive customer engagement,
and optimize ad spending. By leveraging edti@en insights, businesses can refine their targeting strategies,
improve return on investment, and strengthestamer loyalty

2. Conversion: Fast checkout services, convenient delivery options act as a strong conversion driver.
Additionally, cart management tools, retargeting strategies, and automated reminders help recover abandor
carts, ensuring that potential buyers aremgaged and guided toward completing their purchases

3. Fulfillment: Optimizing fulfilment requires significant investment in warehousing, inventory management
systems, and operational infrastructure resources often beyond the reach of small businesses. This ma
outsourcing readyo-use, customizable solutions essentalthey allow businesses to scale operations and
ensure seamless order processing and efficient delivery without incurring heavy upfront costs

One way to opt for integrated services is througtommerce marketplaces that offer @neend solutions. Outside

of such marketplaces, managing these services can require integration with multigbattyirservice providers. For
merchants, managing lime commerce through multiple service providers often results in operational complexity.
Engaging with various stakeholders for functions such as checkout management, payment processing, logistics, :
returns creates fragmented systems that demandadditime and capital. This complexity diverts merchants from
focusing on core business growth
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Figure 11: Key Challenges faced by MSME#llustrative
Non-exhaustive
L;J
CIEY, Any reliance on disconnected solutions across sales Real-time visibility remains a challenge, as many platforms do not
channels make it hard for merchants to manage provide comprehensive management solutions, forcing business owners to
Procurement o I . N N
inventory, procurement, and fulfillment efficiently navigate multiple systems manually
- MSMEs can lack advanced analytics to optimize Managing seasonal demand spikes, promotional campaigns, and multi-

Cu
Acquisition

o)

Conversion

Tools

Order
Fulfilment

product offerings, anticipate customer behavior, -
factors for effective customer acquisition

MSMEs can struggle with cart abandonment issues
due to limited payment options & friction in the
checkout flow

MSMESs frequently face fulfilment challenges due to
limited access to courier options and issues in
shipment management optimization

channel growth requires enterprise-grade tools, which are often cost-
prohibitive for MSMEs

Lack of accessibility to tools for MSMEs for campaign optimization
further hinders conversion rates. Reconciling payments and managing
remittances may introduce additional strain the working capital cycle

Absence of a centralized system to manage multiple logistics providers
might lead to 1 bortl k te to delays and a
suboptimal post-purchase experience, contributing to higher RTOs

®

P Limited access to end-customer data further constrains
brand-building efforts and customer retention
strategies for MSMEs

Businesses might also struggle with poor return and exchange

N 5 management, ineffective repeat purchase recommendations, and lack of
'ost Sales

Support buyer rating systems
Source(s): Redseer research and analysis
A seamless checkout and payment experience is critical for MSMESs to drive online retail

A seamless checkout and payment experience is criticadaanenerce, particularly for MSMESs looking to build trust
and drive conversions. As digital commerce grows, MSMEs may face challenges around secure payment acceptar
ease of integration, and maiirag multiple payment modes to meet diverse customer preferences.

Some common MSME pain points include:

A Complex Integration: MSMESs can struggle with integrating secure, reliable payment gateways into their
online storefronts, especially when using legacy systems or limited technical resources.

A Limited Payment Options: If unfamiliar with the technical complexities of such a system, MSMEs may
only be able offer only a narrow range of payment methods, which can leadto firdps i f cust o

find their preferred mode of payment.

A Trust Deficit: Customers may be hesitant to complete purchases if the checkout process appears unreliak
or lacks familiar security features.

Payment platforms, marketplaces anddinmerce enablement platforms solve these issues by offeringipiigay
checkout solutions with buiih support for ease of access and integration. Many also offer fraud protection, payment
reconciliation tools, ashno-code setup options. For MSMES, this means fastdogoarket, higher conversion rates,

and the ability to serve a broader customer base with minimal technical effort.

MSMEs also require flexible financing options to scale effectively across multiple retail channels

Access to timely and flexible financing is a major enabler for MSMEs looking to scale-ttminraerce operations.

As businesses scale across channels, the need for working capital to manage inventory, marketing, logistics, and t
infrastructure becomasitical. However, traditional financing avenues may fall short in meeting the unique needs of
small and miesized enterprises.

Some notable pain points faced by MSMEs include:

A Limited Access to Credit MSMEs may operate with minimal collateral or formal credit history, making it
difficult to secure loans from traditional financial institutions. In addition, lengthy paperwork and slow
approval timelines delay access to quick funds.

A Lack of Tailored Products: Conventional loans may not align with the seasonal or operational cycles of
MSMEs, particularly in sectors like fashion, FMCG, or electronics.

E-commerce platforms and fintech providers are stepping in with innovative financing solutions or by connecting
MSMEs with relevant lenders to offer solutions such as embedded credit, inasied lending, revenidmased
financing, and BNPL (Buy Now Pay tex) for sellers. These options offer quicker approvals, minimal documentation,
and repayment terms linked to sales performance.
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E-commerce enablement platforms are stitching together these services to provide an integrated platform
empowering MSMESs to optimize operations through customisable solutions

E-commerce enablement platforms have emerged as a key enabler, through streamlined solutions that unlock gro
potential by providing entb-end solutions within a single interface. By enabling key services like logistics, checkout,
inventory, and marketg into a cohesive ecosystem, they eliminate redundancies and simplify workflows. Centralized
dashboards provide retine visibility across the value chain, enabling businesses to monitor critical metrics, optimize
fulfilment timelines, and auteync invetory status. This operational transparency not only enhances the customer
experience but also supports ddtaven decisiormaking. Additionally, by leveraging shared infrastructure, these
platforms reduce paunit costs.

Unlike the onesizefits-all systems used by large marketplaces; integrated platforms cater to the diverse needs ¢
MSMEs by offering adaptable and modular solutions. This flexibility allows for tailored shipping solutions, support
dynamic scaling, and eme seamless integration across platforms with-terehd management ranging from
customer acquisition to dispute resolution. By addressing key inefficiencies and leveragidgweatdools, these
platforms enable MSMEs to achieve sustainable growttpemdde competitive advantage. Following is some of the
ways such a platform impacts MSMEs:

1. Revenue acceleration with geographical expansionThese platforms facilitate market entry into
underserved regions, including tier 2+ cities and international markets, where infrastructure challenge
previously limited MSME access.

2. Data driven decision making: Integrated customer acquisition features, targeted advertisements, demand
forecasting, etc. enable MSMEs to expand their customer base, increase sales conversions and optim
inventory. It helps leverage transactional and behavioural data to providétinshat refine MSME
offerings, predict demand trends, and improve overall business strategy.

3. Profitability improvements: Centralized operations reduce logistical inefficiencies, optimize inventory
management, and minimize reteiororigin rates, boosting cost efficiency.

4, Enhanced consumer experienceRealtime updates, personalized shopping journeys, and streamlined
delivery processes strengthen customer loyalty and drive repeat purchasssal metric for small brands
which often build reputation in close knit and/or local communities.

Offerings of such ecommerce enablement platforms are broad based and caters to all four retailer archetypes in
Indian retail

Indian retail businesses can be categorized into four distinct archetypes based on revenue, operational focus, and or
integration levels. The propensity to adopt specific services like customer acquisition, order fulfilment;satgost
tools varies ignificantly across these archetypes, reflecting their needs and priorities.

Figure 12: Retailer archetypes
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Source(s): Redseer research and analysis

Seamless coordination across
channels with focus on own
channel] growth with premium
customer experience & niche
offering

¢C6Co
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3.4.

Catering to diverse customer cohorts and service needs represents a significant growth opportunitgriabliech
platforms, as they can offer tailored solutions for retailers of every size. From seamless omnichannel integration f
traditional playerd¢o affordable, readyo-use setups for micrenterprises, these platforms can address the unique
challenges of each segment, driving adoption and unlocking scalable efficiencies.

With I ndiads direct c¢omme r-25% froma&l¥ R0B5tto Gy POSAVMSMESs irecteasiaglyC A
seek solutions to compete effectively in the online channel. However, they face structural challenges, including hig
fulfilment costs due to limig access to optimized shipping, a fragmented service landscape that complicates
integration across logistics, payments, and marketing, and limited working capital restricting inventory expansior
Additionally, disjointed checkout and payment experiencesritute to dropoff rates, impacting conversion.

MSMESs can leverage different-eommerce solutions based on four dominant models

To scale efficiently, MSMESs require a seamless, integrated approach that streamlines their commerce journey, frc
storefront creation to fulfilment and pgstirchase engagement. This can be achieved through four dominant models:

1. Large marketplacesi These platforms control the entire commerce value chain, offering integrated logistics
and payments but limiting merchant independence. While they provide access to large customer base
MSMEs can face higher platform fees, reduced brand ownership, temdencompetition. These platforms
can retain significant control, making it difficult for merchants to build an independent brand identity.
Additionally, merchants operate in a highly competitive and commoditized environment, whduetpro
visibility is also dependent on the marketpl ac
Flipkart, Nykaa, etc.

2. Vertical E-commerce enablement platforms These platforms focus on specific service areas such as
logistics, payments, or marketing, providing biestlass solutions for each function. However, they often
lack endto-end integration, requiring MSMESs to work with multiple service providers toagpamlifferent
aspects of their business. The lack of interoperability can make it difficult to integrate disparate services
Additionally, not having valu@added tools like Retufto-origin (RTO) prediction, insurece, early Casbn
delivery (COD) advances, etc., which individual vertical players do not always provide, can further limit
operational optimization. Examples of this range across the specific service areas including but not limited t
ClickPost, EasyEcomincreff, etc.

3. Vertical service providers Vertical service providers offer solutions tailored to specific business needs,
such as logistics, payments, marketing, and fulfilment. For example, in order fulfilment we have companie
such as Delhivery, Gati, Shadowfax, etc. which enable logisticcestMMSMES require flexibility, cost
efficiency, and access to specialized service providers, which vertical solutions may not always delive
effectively. Some of the challenges of vertical services providers are:

X Limited scope with one venddrWhen working with vertical service providers, MSMEs can only
utilize the network or capabilities of that particular vendor. MSMEs wanting to work with multiple
vendors for reasons of scalability, flexibility or limited rel@ on one partner, would need to have
separate integrations with each vendor.

X Scalability Challenge$ Vertical providers may not have the reach or infrastructure to support
expansion across different regions.

X Services not optimized for smaller playe®ISMEs oft en dondét have t he
better prices and get priority service from large vertical service providers who get bulk of their
business from large customers.

X OneSizeFits-All Approachi Vertical service providers offer bundled solutions for MSMES' online
businesses, but these may not align with the specific needs of diffezentreerce models.

4. New-age endto-end horizontal ecommerce enablement platform§ These platforms act as an operating

system for commerce, combining the benefits of both large marketplaces and vertical enablement platform
To offer a wide breath of services, these platforms often partner integrations with vertical service providers
These platforms typically offer:

X Seamless integration of logistics, checkout, payments, and marketing services in a single interface

X Full ownership of customer relationships and data, allowing MSMEs to build their brand
independently.

X Flexible and modular solutions, enabling merchants to customize their service stack based on the

business needs.
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X Lower costs and improved efficiency by aggregating demand and negotiating better rates acros
service providers.

Service providers across these four models can broadly be categorized based on their breadth of service
system design:

X Breadth of service: On one end of the spectrum are service providers who offer specialized solution
in specific verticals and on the other, there are platforms providingoesad services

X System design: While some platforms provide a platform for MSMEs to select from services of
multiple vendors registered on the platform, others offer a closed system where the MSMESs have t
go with the services the platform offers or controls directly.

Figure 13: E-commerce Service Providers

lllustrative
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Horizontal eneto-end ecommerce enablement platforms provide MSMEs with a -plugplay
infrastructure by integrating befst-class service providers across logistics, payments, marketing, and
fulfilment. Unlike vertical enablement platforms, which fooos singlefunction solutions and require
businesses to stitch together multiple services, horizontaioeadd ecommerce enablement platforms offer

a seamless, epd-end commerce stack. New age end to end horizontal platforms lie in the top righthtjuadra
an example of this would be Shiprocket. Similarly, while vertical service providers address specific busines
functions, they do not offer bundled solutions, requiring MSMEs to onboard and manage multiple vendors
leading to inefficiencies and highersts. Even marketplaces, despite providingterend services, restrict
brands from selecting specific solutions

Horizontal endto-end ecommerce enablement platforms offer flexibility, integration, and cost efficiency
allowing MSMEs to scale efficiently while maintaining full control over their operations.

The popularity of horizontal eatdlo-end ecommerce enablement platforms is further driven by:

1. Lowering barriers to entry & enabling cost-effective scaling for MSMEsi MSMEs often lack
the capital and resources to manage shipping, payments, and marketing independently. The:
platforms offer plugandplay solutions that allow merchants to start small and scale with modular
service integration like international shippirtpeckout optimization, and marketing

2. Possibility for reduced costs While ecommerce platforms bring in higher customer traffic, their
commissions can be higher than direct commerce. Lower commissions can help retain a larger sha
of revenue

3. Enabling crossborder commerce i Offering integrated international shipping, customs

management, and duty calculation tools, allowing merchants to expand beyond domestic markets.

4. Data-driven optimization and workflow intelligence i Al-powered insights help merchants
optimize courier selection, minimize retutmorigin (RTO) rates, and enhance checkout
conversions. By leveraging data for customer engagement and retargeting, MSMESs can drive highe
conversion rates and lifetime valu
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Chapter 4: lllustrative Total Market Opportunity for New Age End -to-End Horizontal E-commerce Enablement
Platforms

4.1 There exists a tot al-11nmdionkKWS$116436 pidiont GMV ifdr gew ade eridolend
horizontal ecommerce enablement platforms as of CY 2025 driving demand for order fulfilment and other
supporting services

The B2C market opportunity in India is evolving across both domestic retail andbonales merchandise retail,
driven by a mix of offline and online channels, presenting a large and growing opportunity for new -4germhd
horizontal ecommerce enableemt platforms offering key services to merchants (wherein merchants refer to both
MSMEs and large retailers).

4.1.1 Online Commerce:Online commerce can broadly be classified into 3 segments:

X Large marketplaces (with annual GMV more than $1 billion or with affiliate logistics providers) These
marketplaces have built eftd-end solutions for merchants selling on their platforms. For their logistics needs
they partner directly with (Logistic Service Providers) LSPs and some of them also have their own captive o
affiliate logistics partnes. Hence, they are not considered as part of the addressable market.

X Other marketplaces Marketplaces that have an annual GMV of less than US$1 billion and without a
captive/affiliate logistics partnersan leverage new age etwend horizontal €ommerce enablement
platforms to scale efficiently without heavy investments in infrastructure. Their focus on niche products anc
curated selections often results in smaller scale and creating a complexdagfstistructure is not always
feasible. An enabling platform that can connect them to multiple logistics partners can help optimizs,logistic
reducing cost and improving reliabilitAdditionally, they can benefit from streamlined checkout and
payment solutions offered by new age ¢aend horizontal €ommerce enablement platforms, improving
transaction efficiency and conversion rates.

X Direct commerce: Brand websites are more than just a sales channel for retailers, they serve as the primar
touchpoint for customer engagement, differentiation and direct feedHagkever, managing end to end
operations from order fulfilment, checkout, marketing, customer engagement arsdlesssupport can be
complex and resource intensilew age endo-end horizontal @ommerce enablement platforms provide
a onestop solution for brands across fsa@es, sales and pesdles journey, positioning thelves as critical
partners for direct commerce brands.

4.1.2 Offline commerce Offline commerce can be classified into 2 segments:

X In-Store purchases:It involves hyperlocal fulfilment using local store inventory for quick, {aste
deliveries, meeting rising consumer demand for convenience and speed. New-&geraghtiorizontal €
commerce enablement platforms can tap into the growing hyperlocal fulfilment tnarkproviding
merchants with digital order management and optimizeehtéstdelivery solutions. These platforms also
help MSMEs overcome resource constraints, enabling faster deliveries (withi8®0ninutes) and
enhancig competitiveness in a rapidly evolving retail landscape.

X Digitally enabled social commerce Digitally enabled social commerce, unlike structured marketplaces,
enables direct selldp-buyer interactions, with sellers connecting with buyers through various online
channels including chats on social platforms such as WhatsApp and social medi#/biiata.large share
of such orders is from neighborhood communities and are fulfilled manually, many sellers also use socic
channels to reach broader audiences. With difficulties in inventory management, shippingilandrit)
they rely on ecommerce enablement platforms and logistics providers for order fulfilment, which are
considered as the addressable opportunity.

4.1.3 Crosshborder merchandise retail: Beyond domestic sales, crassrder merchandise retail is emerging as a growth
area for merchants, especially MSMEs, as smaller businesses tap into global demand. This segment presents
untapped potential particularly as platforms and logistics solutiopsove accessibility for smaller sellers. The key
export categories for MSMEs include textiles, gems & jewellery, electronic goods, leather, and others contributing t
approximately 30% of the total merchandise expornfindia in CY 2025. MSMEs contribute approximately 49% to
tot al mer chandi se exports in CY 2025, translating
billion) for key export categories mentioned above. The MSME share of exports tdezkpeincrease to 586% by
CY 2030FP, | elb.6 triliog (US$139180 Rillioh) in exports across key categories mentioned above,
growing at a CAGR of 1-20%.
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Figure 14: lllustrative® TAM Landscape for New Age Endto-End Horizontal E-commerce Enablement
Platforms

Illustrative , GMV for CY 2025, CAGRs from CY2025 to CY2030P
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Note(s): Market opportunity in terms of GMV, 1. The TAM is illustrative, as companies may offer additional servicesiand depgnding on
their business models, leading to variation in TAM; 2. Large marketplaces are defined as platforms with a €ddingX®1 billion or those
utilising in-house or affiliate logistics service providers.

Source(s): Redseer research and analysis

Together, these segments r-glpriliendWSH116126 biliroa)rfok reetv age gn-o r t u
end horizontal @ommerce enablement platforms in CY 2025. Among them,-traster merchandise retail accounts

for the largest GMV, contridui ng appr oxi mately 6 trillion (appr ox
expected to grow at a CAGR of -20% from CY 2025 to CY 2030P. Direct commerce and other marketplaces
generate a -9GAMillionoWS$IL1 14 @i | | i o579 biliam(dS$47 dididh), respectively in CY

2025 expected to grow at a CAGR 0f28% and 1418% respectively till CY 2030P. Additionally, offline channels
cont r i b3wttridion (UBS$3E37 billion) in GMV as of CY 2025, includingia t or e s a2.%rdliono f
(US$2933 bil lion) and digit al I-292 bdliongUSKH2e0814 billiony, expelcteddoogromn e r ¢
at a CAGR of 4¢15% and 4660% respectively from CY2025 to CY 2030P.

Figure 15: lllustrative GMV for New Age End-to-End Horizontal E-commerce Enablement Platforms
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Note(s): Conversion rate: 1 US$ = 87
Source(s): Redseer research and analysis

The aforementioned market is primarily segmented into two key service offerings:
1. Order fulfilment : Including inventory and order management and transport related services.

2. Supporting services Encompassing checkout payments, customer relationship management, data analytic
for marketing, and customer conversion.
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4.2

Figure 16: Services Landscape
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Source(s): Redseer research and analysis

While the total addressable market encompasses all segments, the serviceable market is defined by the extent to w
these segments require fulfilment and supporting services.

For instance, online commerce (including direct commerce and other marketplaces) represents a significant portion
the serviceable market, as these players depend onptrity fulfilment for warehousing, shipping, and logistics
integration along withwgporting services. Similarly, croe®rder MSME exports demand robust logistics solutions
and other supporting services, contributing substantially to the GMV. However, offline retail is more fragmented ir
its service adoption, requires fulfilment suppairtd has limited uptake of supporting services.

New age endo-end horizontal €@ommerce enablement platforms can capture a take rate of up to 20% of enabled
GMV, driven by the adoption of core and supporting services essential for streaniocongreerce operations. Core
services including fulfilmenshipping, returns management, forming the backbone of platform engagement, ensuring
seamless logistics management. Meanwhile, supporting services such as financing, customer service, payments,
pre-checkout and postheckout services, among others, dbnte incrementally to the overall revenue pool, but their
adoption typically scales with merchant maturity and growth.

For merchants utilizing a comprehensive suite of services, the take rate is closer to the upper bound. However,
those initially leveraging only select solutions, the take rate is lower. As businesses scale, increasing operatior
complexities necessita greater reliance on bundled service offerings, leading to higher platform engagement ove
time. This progression reinforces the enablement model, wherein merchants gradually expand their service adopti
deepening integration with the platform.

B2B India logistics remains a key area for improvement to fully unlock MSME growth

While B2C logistics has seen rapid digitization, B2B logistics is also becoming easier to enable with structured supp
chains and bulk shipments. With fewer touchpoints and predictable demand patterns, B2B logistics can sce
efficiently with the right ifrastructure and technology.

Traditional processes, such as manual hiring of transport providers, handwritten receipts, and reliance on truckers
shipment updates, create inefficiencies and delays. Digitisation enables businesses to aticessiegalon service
providers, priang, and ratings, allowing for more informed decisioaking. Digital tools enhance supply chain
transparency, facilitate reime monitoring of goods in transit, and mitigate risks related to damage, theft, or delays.
Additionally, automation reduces admstrative burdens and frees up valuable time, enabling businesses to focus on
expansion and innovation.

Growing formalization under GST and an increased focus on digital procurement are driving greater adoption ¢
organized B2B logistics solutions. Teehabled consolidators are stepping in with -teaé tracking, optimized
routing, and consolidated billingeducing turnaround times and operational inefficiencies. This is making B2B
shipments more accessible to MSMEs, especially those seekingitgtand crossstate trade.
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Chapter 5: Competitive landscape

As ecommerce adoption accelerates, a growing number of platforms are emerging to support MSMEs-teitimdrigital
solutions. Globally, players such as Shopify, GlebaBigCommerce, etc. are deploying varied strategies to enable and scale
digital canmerce for businesses. These platforms have evolved into comprehensismmpaeosystem®ffering tools that

span the entire-eommerce journey, from store creation to payments, logistics, and anajitegng MSMEs to manage and
grow their operatins within a single digital ecosystem.

Globally, ecommerce enablement platforms have evolved from offering vertical focused tools for online presence to becomir
comprehensive ecosystems that support businesses at every stage of growth. Expanding beyond core offerings to offer w
array of grvices including payments, inventory management, working capital support etc. allows platforms to deepen merche
engagement and drive higher scale. Strategic expansion into payments has been a major lever for growth. Introducghg integr
payment solutins such as instalment plans or localized checkout experiences enable merchants to boost conversion rates
reduce cart abandonment.

A key enabler of such evolution has been the platform
behaviour and engaging with a broad and diverse user base, platforms can rapidly identify gaps and deploy targeted soluti
This adapthility is further enhanced by thriving thiplarty ecosystems, comprising app developers, service providers, and
certified partners, that extend platform capabilities and offer highly customizeonaddhe result is a saléinforcing cycle

of innovation where the ecosystem continues to grow and diversify in step with merchant demand.

Another key lever for expansion has been broadening geographic reach. Platforms that initially enabled domestic comme
are now helping merchants unlock global markets through-basker shipping. By leveraging advanced tracking systems,
reattime inveriory management, and optimized global logistics networks, MSMiEg constrained by high international
shipping costs and long delivery timean now expand beyond local markets, improve order accuracy, and deliver superior
customer experiences.

I n I ndia, Shiprocket had a revenue of ~ 20. 2 4-ageendd-i on
end horizontal&€« o mmer ce enabl ement platform (in terms of revenu
alignswith the broader rise of direct commerce in India, which accounts fa2%0of online retail in CY 202 As | ndi

direct commerce landscape matures, the need for scalable, flexible, amdfextste commerce enablement solutions will
continue to growWith a payperuse model, access to thipairty service providers, and a merchfirgt approach, €ommerce
enablement platforms are positioned to drive the next wave of digital commerce growth in India. Shiprocket has the large
merchant base amonggwrage eneto-end horizontal @ommerce enablement platforms registered in India having a revenue
of more than INR 100 Cr (as of FY 2026)tire twelve months period endBd 2026.

Following is a comparison of the key national and international players on some relevant key metrics/measure. The followi
peers operate primarily as horizontal software platforms providingeadd solutions across thecemmerce value chain.
They offe these services by integrating with multiple vendors involved at various stages-obamreerce transaction. Most

of these platforms serve small and medisimed businesses (SMBs), with some also catering termaitket and enterprise
clients. The peer gup includes global companies with revenues exceeding US$150mn in FY24 and Indian companies focus
on ecommerce enablement.

Unicommerce is an-eommerce enablement SoftwaasaSer vi ce (fASaaSo) pl a-purchaseqourney!| p i
through a warehouse and inventory management system (WMS), echauitiel order management system (OMS), an -omni
channel retail managemiesystem (OmnRMS), a seller management panel for marketplaces (Uniware}ppet logistics
tracking and courier allocation services (UniShip), and a payment reconciliation solution (UniReco). Shopify is a commert
platform that enables businessesad products both online and in physical locations. It offers an integrated suite of tools that
support store management, payment processing, inventory tracking, ardhanhiel marketing across websites, social media
platforms, and retail environment&lobale offers endo-end ecommerce solutions that help online retailers sell across
international markets. The platform supports local currencies, languages, payment methods, and tax calculations, while ¢
managing crosborder shipping and returnBigCommerce is an open SaaS platform faoenmerce that enables retailers to
build, innovate and grow their business online. It offers three core owned pddtiuts flagship commerce platform,
BigCommerce; the Abased product data feed management platfé-eedonomics; and the brand and commerce site builder
and visual editor, Makeswift. These offerings provide a platform for launching and scalirapammeerce operation, including
store design, catalog management, hosting, checkout, order managepoetihgeand préntegration into thireparty services

like payments, shipping, and accounting.

Figure 17: Key Financial Measure/Metrics

Descriptive, FY 2024

Shiprocket. Unicommerce | Shopify Inc.? Global-E BigCommerce
Ltd.! eSolutions Online Ltd.* | Holdings Inc.®
Ltd.?
Revenue from Operat 13,159.7¢€ 1,035.80 6,44,931.0( 52,042.35 27,665.74
Revenue from OperationsCor e B u § 10,846.5¢ NA NA NA NA
Mn)

202



Shiprocket. Unicommerce | Shopify Inc.3 Global-E BigCommerce
Ltd.t eSolutions Online Ltd.* | Holdings Inc.®
Ltd.?
Revenue from Operatior&Emerging Busines 2,313.18 NA NA NA NA
( Mn )
Restated Profit/Los (5,951.81) 131.20 (18,183.00 (10,681.43 (4,258.04
Contribution Margin 1,974.31 NA NA NA NA
Contribution Marginr Cor e Busi n 1,940.23 NA NA NA NA
Contribution Margin-Emer gi ng | 34.08 NA NA NA NA
Mn)
Contribution Margin as a % of Revenue fr 15.00% NA NA NA NA
Operations (%)
Contribution Margin- Core Business as a % 17.89% NA NA NA NA
Revenue from OperationgCore Business (%
Contribution Margin- Emerging Business as 1.47% NA NA NA NA
% of Revenue from OperationsEmerging
Business (%)
Adjusted EBITDA ( (1,279.56) 181.62 NA 8,657.37 710.01
Adjusted EBITDA-Cor e Busi ne 721.73 NA NA NA NA
Adjusted EBITDA- Emer gi ng H (2,001.29) NA NA NA NA
Mn)
Adjusted EBITDA Margin (%) (9.72)% 17.50% NA NA NA
Adjusted EBITDA Margin- Core Busines 6.65% NA NA NA NA
(%)
Adjusted EBITDA Margin - Emerging (86.52)% NA NA NA NA
Business (%)
Power Merchant§Count) 9,020 NA NA NA NA
Power Merchant ARPU 1.28 NA NA NA NA
Revenue from operat 10.18 3.20° NA NA NA
New Merchant added Emerging Busines 3,758 NA NA NA NA
(Count)
CAC for Core Busine 4,101.24 NA NA NA NA
CAC for Overall Bus 6,383.59 NA NA NA NA
End Consumer servedCore Business (Mn) 48.32 NA NA NA NA
New end consumers servedCore Busines 25.71 NA NA NA NA
(Mn)
Repeat end consumers serv€bre Busines 22.61 NA NA NA NA
(Mn)
Repeat rate of end consumers servetiore 46.79% NA NA NA NA
Business (%)
Revenue from operations per product 33.40 NA NA NA NA
technology team emp
e(s): Conversion rate: 1 US$ = 787. All values amenlyfopRYe0@4« i mated t

Not
@ For Shiprocket Ltd., definitions are as follows:

a. Revenue from operation is revenue from sale of services and goods.
b.  Revenue from operaticriCore Business is revenue from Core business i.e. domestic shipping and shipping apps.

c. Revenue from operatiorEmerging Business is revenue from other business apart from the core business suchlasr@optatform, Checkout

platform, Marketing solutions, Hyperlocal deliveries through Shiprocket Quick and Capital solutions.
Restated Loss for the period / year is the Total Income after reduction of Total expenses, Exceptional item, Sharaerasxiatte and Total

Contribution Margin represents Revenue from operations less cost of merchant solutions, communication cost, paymenthgajesay c
promotional cashback & incentives expenses, performance marketing costs, fulfilment center related costs and satarKepstedount
performance marketing team.

Contribution Margin- Core Business means revenue from operations of Core Business less cost of merchant solutions, communication co.
payment gateway charges, promotional cashback & incentives expenses, performance marketing costs, and salaryMastdqreiarmance

Contribution Margin- Emerging Business means revenue from operations of Emerging Business less cost of merchant solutions, communicati
cost, promotional cashback & incentives expenses, performance marketing costs, fulfilment center related cost eost $al& AM, warehouse
management team and performance marketing team pertaining to the Emerging Business.

Contribution Margin as a % of Revenue from Operations means Contribution Margin divided by revenue from operations fievattite re

Contribution Margin- Core Business as a % of Revenue from Operati@me Business means Contribution Margi@ore Business divided by

Contribution Margin- Emerging Business as a % of Revenue from Operatié@merging Business means Contribution MargiBmerging
Business divided by Revenue from operations of Emerging Business for the relevant period/fiscal.

Adjusted EBITDA means adjusted earnings before interest, taxes, depreciation and amortisation which has been arrivéacatgoZost of
Merchant Solutions, Purchase of traded goods, Changes in inventories of traded goods, Employee benefits eloémg&(exe Based Payment
Expense), Other expenses, Rent expenses not included in Other expenses in accordance with deASe$1f6om Revenue from Operations

Adjusted EBITDA Core Business means adjusted earnings before interest, taxes, depreciation and amortisation of Core business which has be
arrived at by reducing Cost of Merchant Solutions, Employee benefits expense (excluding Share Based PaynsnCHx@eazpenses, Rent
expenses not included in Other expenses in accordance with Ind A$d4d<€es of Core business from Revenue from Operations of Core business

d.
tax expense.
e.
Managers (6KAM6) and
f.
marketing team pertaining to the Core Business.
g.
h.
period/fiscal.
i
Revenue from operations of Core Business for the relevant period/fiscal.
j-
k.
for the relevant period/fiscal.
I
for the relevant period/fiscal.
m.

Adjusted EBITDA Emerging Business means adjusted earnings before interest, taxes, depreciation and amortisation of Emerging business whi
has been arrived at by reducing Cost of Merchant Solutions, Purchase of traded goods, Changes in inventdeesgofois, Employee benefits
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@)

3

4)

)

expense (excluding Share Based Payment Expense), Other expenses, Rent expenses not included in Other expenses iittatodASricEwW

i Leases of Emerging business from Revenue from Operations of Emerging business for the relevant period/fiscal.

Adjusted EBITDA Margin is calculated as adjusted EBITDA, divided by revenue from operations for the relevant period/fiscal.

Adjusted EBITDA Margin Core Business is calculated as Adjusted EBITQAre Business, divided by Revenue from operations of Core Business

Adjusted EBITDA Margin Emerging Business is calculated as Adjusted EBITBnerging Business, divided by Revenue from operations of

Power merchant means merchant with an average of more than 100 unique transactions calculated as sum of unique tratisactienshant
for the relevant year/period divided by number of active months. Active month refers to the month in which #re Mesett least one transaction
refers to MSMEs and LdrgemRahwpd

Power merchant ARPU means revenue from power merchants divided by count of power merchants for the relevant period/fiscal.

Revenue from operations per employee means revenue from operations divided by average number of employees of therredpeEtiyeiqyee

refers to the employee who are on payroll of the company as on a given date. Average number of employestedstgathel sum of the number

of employees at the beginning of a particular period/fiscal and at the end of a particular period/fiscal, and then divited by

means count of new merchants that | o
CAC for Core Business means customer acquisition cost, comprising spend on performance marketing, salaries for seilt@r teayisind
promotional cashback and incentives to acquire new Merchants divided by new merchants acquired in the Core Businéss celevant

CAC for Overall Business means customer acquisition cost, comprising spend on performance marketing, salaries forisél@r teay and
promotional cashback and incentives to acquire new Merchants divided by new merchants acquired in the Oversdl dursing the relevant

End consumer served means countcbmmerce shoppers served by the Core Business (excluding Pickrr end consumers served), identified base
New end consumers served means countofrenerce shoppers served for the first time during the relevant period/Fiscal under the Core Business
Repeat end consumers served means countomenerce shoppers served in previous periods under the Core Business (excluding Pickrr end

Repeat rate of end consumers served (%) means number of repeat end consumers served as a percentage of end consantiezsslemaut f

n.
o.
for the relevant period/fiscal.
p.
Emerging Business for the relevant period/fiscal.
qg.
on companyo6s platform. Mer chant
services at least once during the relevant period/Fiscal.
r.
s.
t.  New MerchantaddedE mer gi ng Busi ness
u.
period/Fiscal.
V.
period/Fiscal.
w.
on unique mobile numbers.
X.
(excluding Pickrr end consumers served), identified based on unique mobile numbers.
y.
consumers served), identified based on unique mobile numbers.
z.
period/Fiscal.
a.

Revenue from operations per product and technology team employee means revenue from operations divided by the aveshgeociuicttzard
technology team employees of the respective periods. Average number of product and technology team emplayatesiibyc#he sum of the
number of product and technology team employees at the beginning of a particular period/fiscal and at the end of a perici/fegcal, and
then divided by two.

For Unicommerce eSolutions Ltd., FY24 financials are restated financials as per the red herring prospectus of Unicomiutinos Esb

Revenue from operations refers to revenue from contract with customers generated by the company from SaaS incomethexdluctmgeo

Adjusted EBITDA represents adjusted earnings before interest, taxes, depreciation, and amortisation, and is calculaitegl tyaselthsed
payment expenses (which are part of employee benefits expenses) to EBITDA. EBITDA itself is derived by atiirexpetase, finance cost,
depreciation, and amortisation expense to the restated profit for the period or year and then reducing other incoteelatésices total expenses

Revenue from operations per employee is Revenue from contract with customers per employee calculated by dividing rexenacfraith
customers by the average number of employees for the respective periods.

a.
sources.
b.
subtracted from total income.
c.
d.

Adjusted EBITDA Margin Percentage represents Adjusted EBITDA as a percentage of revenue from contract with customerspfartiie
period or year.

For Shopify Inc., FY level metrics are calculated basis their quarterly reports. All data refers to global figures.

a.
b.

Revenue from operations includes consolidated subscription and merchant solution revenue
Restated Profit/Loss for the period/yeaafers to net income after recovery of (provision for) income taxes.

For GlobalE Online Ltd., FY level metrics are calculated basis their quarterly reports. All data refers to global figures.

a.
b.

C.

Revenue from operations refers to revenue comprised of service fees and fulfilment services fees.

Adjusted EBITDA is a ne@AAP financial measure and is defined as operating profit (loss) adjusted forksteed compensation expenses,
depreciation and amortization, commercial agreements amortization, amortization of acquired intangibles, mergdr cafgitrggent
consideration, and acquisition related expenses and secondary offering costs.

Restated Profit/Loss for the period/year refers to Net profit (loss) post income taxes (benefit) expenses attributatdeytstedholders.

For BigCommerce Holdings Inc., FY level metrics are calculated basis their quarterly reports. All data refers to globsl figur

a.
b.

Revenue from operations refers to Revenue including subscription, partner, and services
Restated Profit/Loss for the period/year refers to loss from income subtracting provision for income taxes.

Source(s): Company reports

Figure 18: Key Financial Measure/Metrics

Descriptive, FY 2025

Shiprocket Unicommerce | Shopify Inc. Global-E BigCommerce
Ltd. eSolutions Ltd. Online Ltd. Holdings Inc.

Revenue from Operati 16,320.12 1,347.9¢ 815,973.0¢ 69,319.25 29,139.52
Revenue from OperationsCo r e B u g 13,059.27 NA NA NA NA
Mn)
Revenue from OperatiorsEmerging Busines 3,260.85 NA NA NA NA
( Mn )
Restated Profit/ Lossts (744.49) 176.21] 140,070.00 (5,337.71 (1,826.22
Contribution Margin 3,062.76 NA NA NA NA
Contribution Margin Cor e Busi ng¢ 2,754.09 NA NA NA NA
Contribution Margin- Emer gi ng E 308.67| NA NA NA NA
Mn)
Contribution Margin as a % of Revenue fr 18.77% NA NA NA NA
Operations (%)
Contribution Margin- Core Business as a % 21.09% NA NA NA NA
Revenue from OperationLore Business (%)
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Shiprocket Unicommerce | Shopify Inc. Global-E BigCommerce
Ltd. eSolutions Ltd. Online Ltd. Holdings Inc.

Contribution Margin- Emerging Business as 9.47% NA NA NA NA
% of Revenue from Operations Emerging
Business (%)
Adjusted EBI TDA ( N 70.28 283.90 NA 13,143.18 2,452.36
Adjusted EBITDA-Cor e Busi ne 1,569.33 NA NA NA NA
Adjusted EBITDA-Emer gi ng Bu| (1,499.05 NA NA NA NA
Adjusted EBITDA Margin (%) 0.43% 21.10% NA NA NA
Adjusted EBITDA Margin Core Business (% 12.02% NA NA NA NA
Adjusted EBITDA Margin Emerging Busines (45.97)% NA NA NA NA
(%)
Power Merchant§Count) 10,005 NA NA NA NA
Power Merchant ARPU 1.44 NA NA NA NA
Revenue from operati 12.76 3.60° NA NA NA
New Merchant added Emerging Busines 8,204 NA NA NA NA
(Count)
CAC for Core Busi nesg 3,361.46 NA NA NA NA
CAC for Overall Busi 5,742.33 NA NA NA NA
End Consumer servedCore Business (Mn) 61.59 NA NA NA NA
New end consumers servedCore Busines| 30.11 NA NA NA NA
(Mn)
Repeat end consumers serwbre Busines 31.48 NA NA NA NA
(Mn)
Repeat rate of end consumers servedore 51.11% NA NA NA NA
Business (%)
Revenue from operations per product | 48.00 NA NA NA NA
technology team empl
Note(s): Conversion rate: 1 US$ = 787. Other notes same as above.
Source(s): Company reports
Figure 19: Key Financial Measure/Metrics
Descriptive, FY 2026

Shiprocket Unicommerce | Shopify Inc. Global-E BigCommerce

Ltd. eSolutions Ltd. Online Ltd. Holdings Inc.

Revenue from Operat.i 20,241.41 2,043.39  1,075,842.0( 89,122.71 30,173.43
Revenue from OperationsCor e Bus 14,854.12 NA NA NA NA
Mn)
Revenue from Operations- Emerging 5,387.29 NA NA NA NA
Business* ( Mn )
Restated Profit/Loss (792.45) 204.58 115,884.0( 10,133.85 (1,327.62
Contribution Margin 3,712.02 NA NA NA NA
Contribution Margin Cor e Busi né 3,143.77 NA NA NA NA
Contribution Margin- Emer gi ng B 568.25 NA NA NA NA
Mn)
Contribution Margin as a % of Revenue fr 18.34% NA NA NA NA
Operations (%)
Contribution Margin- Core Business as a % 21.16% NA NA NA NA
Revenue from Operationgore Business (%)
Contribution Margin- Emerging Business as 10.55% NA NA NA NA
% of Revenue from Operations Emerging
Business (%)
Adjusted EBITDA ( N 176.48 439.00 NA 18,889.8§ 3,191.33
Adjusted EBITDA-Cor e Busi ne 1,866.37 NA NA NA NA
Adjusted EBITDA-Emer gi ng Bu| (1,689.89 NA NA NA NA
Adjusted EBITDA Margin (%) 0.87% 21.50% NA NA NA
Adjusted EBITDA Margin Core Business (% 12.56% NA NA NA NA
Adjusted EBITDA Margin Emerging Busines (31.37)% NA NA NA NA
(%)
Power Merchant§Count) 10,09 NA NA NA NA
Power Merchant ARPU 1.78 NA NA NA NA
Revenue from operati 14.77 4.00° NA NA NA
New Merchant added Emerging Busines 23683 NA NA NA NA
(Count)
CAC for Core Businestg 2,82931 NA NA NA NA
CAC for Overall Busi 5,82967 NA NA NA NA
End Consumer servedCore Business (Mn) 69.58 NA NA NA NA
New end consumers servedCore Busines| 29.3 NA NA NA NA
(Mn)
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Shiprocket Unicommerce | Shopify Inc. Global-E BigCommerce
Ltd. eSolutions Ltd. Online Ltd. Holdings Inc.

Repeat end consumers serw&bre Busines 40.20 NA NA NA NA
(Mn)
Repeat rate of end consumers serve@ore 57.78% NA NA NA NA
Business (%)
Revenue from operations per product | 60.60 NA NA NA NA
technology team empl
Note(s): Conversion rate: 1 US$ = 787. Other notes same as above. #

Source(s): Company reports

Chapter 6: Threats and challenges

E-commerce enablement platforms operate by consolidating multiple courier partners, merchant relationships, and technol
integrations. While this model offers flexibility, it also exposes these platforms to a set of specific challenges an8ohneat
of the key challenges are:

Dependence on thirdparty couriers: New age endo-end horizontab-commerce enablement does not own fleets,

depending instead on courier partners to provide timely and consistent service. Any disruptions in partner performan
such as delivery delays, limited coverage can directly affect customer satisfaction and thé enr p | at f or
perception. Maintaining competitive shipping rates also depends on high transaction volumes and favourable contr:

Merchant retention risk: MSMESs and direct commerce retailers have multiple options for fulfillment, including large
marketplaces and dedicated 3PL providers. New agdoeanld horizontabe-commerce enablement platforms must
consistently demonstrate superior value in terms of cost, service quality, and technology integrations to reta

1.

terms with courier partners.
2.

merchants and prevent attrition.
3.

Operational scalability and technological demandsAs new age entb-end horizontal €ommerce enablement
platforms add partners, geographies, and service offerings (e.g., quick commercéoessshipments), the
technology stack must be scaled accordingly. Any lapse in platform reliabilitytimesiracking, or data analytics
can reduce user satisfaction.

In addition to these challenges, new age-terend horizontal @ommerce enablement platforms also face threats:

1.

Disintermediation by large players: Courier companies can enhance their digital capabilities to offesaelé
platforms, bypassing new age etodend horizontal @ommerce enablement platforms altogether. This exposes them
to the risk of merchants shifting directly to these alternaties]ing the enabler's value proposition.

Uncertain regulatory environment: Policy changes (e.g., newcemmerce guidelines, dedicated freight corridors)
could alter cost structures and compliance obligations. Remaining agile in addressing these shifts is crucial to av
disruptions in courier partnerships and merchant worldlow

Exposure to pricing volatility and contract renegotiations: Unlike asset heavy logistics firms that control key
infrastructure, new age e#id-end horizontal €ommerce enablement platforms operate in a highly fluid pricing
environment. Courier partners may revise rates, impose surcharges, or renegotiate tasedct shifting fuel
costs, regulatory levies, or peak season demand fluctuations. This can put pressure on nevoagyeldratizontal
ecommerce enabl ement pl atcbnstantrécalibratianrofgpricmgstrategids ne c e s s i

To mitigate these challenges and threats, new ag#¢oegntl horizontal €@ommerce enablement platforms can diversify their
partner networks, invest in scalable technology, and enhance data driven insights that help manage courier performance
maintainprofitable operations. Consistent evaluation of logistics partnerships and staying current with regulatory developmer
will be critical for ensuring continued success in this evolNamgiscape
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OUR BUSINESS

Someof the information in the following section, especially information with respect to our plans and strategies, consists c
certain forwardlooking statements that involve risks, assumptions, estimates and uncertainties. Our actual results may diff
materidly from those expressed in, or implied by, these forwamlo ki ng st atements. You -shou
Looking Stat 28hent adcdoscuasge on of the risks and uncertai
Fact o mpaged0fora discussion of certain risks that may affect our business, financial condition, cash flows or results of
operations.

We have included various operational and financial performance indicatdtsisiProspectus, many of which may not be
derived from our Restated Consolidated Financial Information. The manner in which such operational and financia
performance indicators are calculated and presented, and the assumptions and estimates used in ft@nsaloaly vary

from that used by other companies in India and other jurisdictions. Investors are accordingly cautioned against placing undt
reliance on such information imaking an investment decision and should consult their own advisors and evaluate such
information in the context of the Restated Consolidated Financial Information and other information relating to our busines
and operations included ithis Prospectus For furt her defi We ttask cestareopefiationa &nd fo@ c t
GAAP measuresith internal systems and tools and do not independently verifyragaluresCertain of our operational
measuresre subject to inherent challenges in measurena@dtany real or perceived inaccuracies in such measures may
adversely affect ouonpdges®9i ness and reputationo

Unless otherwise stated, or the context otherwise requires, the financial information used in this section is derived from o
Restated Consolidated Financial Informationtims Prospectudeginning on pag291 Our financial year commences on
April 1 and ends on March 31 of the subsequent year, and references to a particular financial year are to the 12 months enc
March 31 of that year.

Industry and market data used in this section have been extracted from the Redseer Report and such excerpts may have
re-ordered by us for the purpose of presentation. The Redseer Report has been commissioned by our Company exclusive
connection vth the Offer for the purpose of confirming our understanding of the industry in which we operate, pursuant to ai
engagement letter dated December 26, 26ferences to various segments in the Redseer Report and information derived
therefrom are referenseto industry segments and in accordance with the presentation, analysis and categorisation in the
Redseer Report. Our segment reporting in our Restated Consolidated Financial Information is based on the criteria set out
Ind AS 108, Operating Segmentglave do not present such industry segments as operating segroefftsther details and
risks in relation to thel CBaidsdiennfthR @mpspactugontam entormétiénifrenk theF a ¢
Redseer Report which has been excligigemmissioned and paid for by us in relation to the Offer and any reliance on such
information for making an invest ment ompaged AhedkedseerRepavhsi s O
made part of the material documents for inspection amés available on the website of our Company at
https://www.shiprocket.in/investaelations/. The information in the following section is qualified in its entirety by, and should
be read together with, the more detailed financial and othernmdition included irthis Prospectusincluding the information
contained in ARisk Factorso, filndustry Overviewo, i Re s
Di scussion and Analysis of Financi a30 183@91and375 respectvalyd Re s |

OVERVIEW
Who We Are

Shiprocketis an eneto-end, new age, merchafitst, and API-led technology platform designed to enableoenmerce
transactions for I ndi abs MSMEs and Large Retailers. O
fulfilment, and crosdorder trade, enabling Merchants to sell online and offlffieiently and at scale. According to the
Redseer Report, we are the largest4ag® eneto-end horizontal €ommerce enablement platform (in terms of revenue from
operations) registered in India in Fis@f126.0ur platform is purposbuilt to simplify ecommerce for Merchants who sell
directly to end consumers through t Diedt€Commevawd )websi tes,

[Remainder of this page has intentionally been left blank.]
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Shiprocket Platform Creates Seamless Experience for “"Merchants”
and “"End Consumers”

2 7 ~ ~
o et | I .
Conversion & Order Fulfilment Post Shipping CX & Lovalty - - ) \J .
Checkout el
- Single Sign-Cn ‘ = Better SLA ‘ = Detailed tracking ‘ = Repeat purchase End Consumer Receives
Discovery H - Address Prefil = Matifications and « Delivery proof recommendation Product
| « Ectimated proactive comms = Dispute
g : i = Managsment
& ﬁ% : Delivary Date =] )
i eCommerce Offlinef Shop | S
Website and App “7°* < Enhancing trust = Multiple Courier = RTO Optimization = Return and 'f‘,}:}*
H r ~ H amang end Integration = Optimized Routing Exchange i
- Lai™ H consumers * Operations = Last mile Managerment Shiprocket
H Niche N . H = Improwve Managerment delivery failure + Buyer Rating 3
i Social Media
E Marketplaces i conversion rate ®. Invertony € interventions €

* Fraud Pravention Managerment
* RTO prediction

+ = -
Merchant Receives

i + Cash
AR [B3Shiprocket AI - Driven Platform
Meaerchant Receives Order End Consumer Journey

RAnrchant nurmey

Our business was founded on being a shipping enabler, with our Core Business now encompassing:

(i our Domestic Shipping platform, whereby we provide Merchants with access to logistics partners to deliver goods
end consumers within India, and

(ii) our Shipping Apps, which are value added software u
by offering features like instant pickups, order tracking, secure shipments, weight discrepancy intelligence, and eal
COD remittance,

(col | ectCore Business )t.he i

Our business has evolved into a platform that offerange of additional tools and platforms that Merchants can leverage
independently of, or in additioto, our Core Business offerings, to enhance Merchant operations aetidheonsumer
experience.

Our business also has offerings that focus on new market creation and solving challenges in early stages of the order jou
and underserved segments af@nmerce. These additional offerings primarily comprise:

0] Cargo and fulfilment, which includes (a) our fulfilment business, comprising fulfilment centres across India, in which
Merchants can store inventory with our assistance to process orders, (b) a cargo platform through which Mercha
can access heavy loget providers for partial truckload and full truckload deliveries within India, and (c) a unified
commerce platform, Shiprocket Omuni, that connects online marketplaces, brand websites and physical retail stol
into a single system;

(i) Cross border platform, which enables international
overseas deliveries;

(i) Ads and marketing solutions, which includesdajadriven marketing strategiesd targeted marketing campaigns
that Merchants can leverage to optimize ad spend and drive end consumer conversions, while minimizing marketi
overheadsand (ld checkout pl atf or m, Fastrr Checkout, that
providing single sign on, pr,é rfaiuldl epd ed@tnd, omulamnidp I
solutions; and

(iv) Ot her s, which includes (a) capital solutions to ad:
credit partners to offer business loans and credit lines, (b) hyperlocal deliveries through Shiprocket Quick to enak
same day seitiey, and @) othear Mdrchant solutions within the Emerging Business segment.

(collectively, thefiEmerging Business).

[Remainder of this page has intentionally been left blank.]
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Merchants are Served via Our 2 Business Segments

Core

N

Shipping

Pre-Order Journey

Multi-courier aggregatian, single layer for dispute One click checkaut engine with single sign on, fraud check Additional offerings targeting offline and cross-border
management, value added software and address fill, and financing optien merchans,

Domestic Shipping Shiprocket
shiprociet =fastrr
L J Sh\ppll"lg By Shiprocket Shiprocket
Q Cargo
: Shiprocket .
Shipping A e sniprosket
Prine Reps @ Capital e Fuliirnent
o El‘é'm‘ery Boost L F?f&??& Boost L] %"L;Z‘er Shiprocket
Bifcon B bere Quick

Key Features of the Domestic Shipping Platform

The Domestic Shipping journey comprises the following key aspects: (i) logistics provider aggregationd@)iveny report
(WDRO), (iii) weight management system, (iEDDOXCODPreeémect: i e

1.

Logistics Provider Aggregation: Our Merchants can choose to ship orders individually or in bulk. Our platform
provides multiple logistics provider options with key decisimaking details like price, EDD and logistics provider
ratings. Additionally, our Al suggests a recommended lagigtartner based on historigarformance. For larger
Merchants, advanced rules can be configured usinlgiple parameters to optimize logistics performance and cost
control.

OurAl-powered logistics provider assignment optimizes logistics by intelligeaggesting the best logistics partner
based on historical performance, logistics provider ratings, andgffestiveness. The system not only evaluates their
overall reliability but also analyses past shipments to the satheonsumerecommending logistics providers that
previously delivered successfully. This increases the likelihood dinmn delivery, reduces RTO, and enhances
shipping efficiency, helping Merchants nea#latadriven decisions for every order.

Ouder Detolls Select Courier Partner 1

T9CaT, Daitd —_—

GC 06 G660
ITTTIT

£/

Esia 17 2001

We allow Merchants to customize their logistics provider assignment with advanced rules, offering flexibility and
control over logistics. With multiple configurable parameters, Merchants can create custom rules, block specifi
logistics services for certai r out es , and | e-drivendogigics Providgr recomimendaboss fok |
optimal decisiommaking. Additionally, fallback workflows ensure smooth order assignment, eliminating manual
intervention and reducing shipment delays.

NDR Panel: Helps Merchants improve delivery success rates and reduce RTO risks. It providaseaeadsibility

into failed delivery attempts and the reason for such failure, allowing Merchants to take quick action. The system us
address score intelligence to assdelivery risks and offers a tweay workflow, enabling Merchants to review NDR

data and provide reattempt instructions instantly. Additionally, escalation APIs with logistics providers enable then
to prioritise delivery reattempts, increasig chances of successful deliveries.

Weight Management System:Ensures fair and transparent weight handling between Merchants and logistics
providers. Weight discrepancies are managed intelligently to reduce errors, increase trust and simplify dispu
resolution. The system provides detailed weight insights at bethit waybill and product levels, allowing Merchants

209



to set up smart workflows and track any inconsistencies. It captures weight data, including discrepancy types, reasc
and details provided by logistics providers, so Merchants have complete visibility.

We use weight savings tags, sorter image visibility, and subject matter-exyewed analysis to verify disputes
before flagging them to Merchants. A specialized weight discrepancy team supervises the process, making sure o
genuine discrepancies grassed on for Merchant action, preventing unnecessary charges.

OurWeight Freezefeature allows Merchants to lock the weight of their products for a hireslshipping experience.
This is especially useful for businesses that ship the same products in the same packaging repieasiteating
weight discrepancy issueshd& system provideweight freezing suggestions based on historical data and product
attributes,making it easy for Merchants to set accurate weights. Additionally, Shiprocket offeesoaWeight
Discrepancy Guarantee Program whittsures that on@weight is frozen, Merchants no longer have to worry about
disputes, making shipping smoother and more predictable.

COD Remittance:P| ays a crucial role in a Merchantds cash f
remittance cycle that is independent of the [ o0ogist]i
Merchants. The platform provides full vidity on the Merchant panel, allowing sellers to track remitted and pending
payments for each order in real time. This transparency helps Merchants better plan finances, reduce paym
uncertainties, and better manage business operations.

EDD Prediction System:Leverages Al and ML technologies to predict delivery date estimate3 886 accuracy

in Fiscal 2026 based on accumulated data points from past transactions. By analysing historical performance
logistics providers, the system helps Merchants make informed selections of logistics providers while enhancing tl
user experience fend consumers with reliable delivery timelines. EDD predictions are also available through APIs,
allowing businesses to display EDDs on their websitehi@tkout, to boost confidence amongst end consumers and
improve conversion rates.

Key Products in Our Emerging Business

Our Emerging Business offerings focus on new market creation and solving challenges in early stages of the order journey
underserved segments eEemmerce. Merchants are able to utilize these offetimgsther with, or independent of, our Core
Business offerings. Our key products comprise: (i) our cargo and fulfilment business, including Shiprocket Omuni, (ii) ou
crosshorder platform, (iii) ads and marketing solutions, and (iv) others, comprisinglcsgdutions, hyperlocal deliveries and
other Mechant solutions within our Emerging BusineSsich offerings extend our value proposition by enabling Merchants
to improve sales and conversion and scale their business.

The following sets forth details of our key products in our Emerging Business:

(i)

(ii)

(i)

Cargo and fulfilment, which comprise the following:

X Cargo: This platform provides Merchants with access to heavy logistics providers (partial truck load and full
truck load), to enable Merchants to make timely deliveries within India and track deliveries in real time.

X Fulfilment: Our fulfilment business comprise fulfiiment centres spread across India, in which Merchants can
store their inventory and we assist in processing orders. This enables Merchants to expand their reac
accelerate order turnaround times and streamline opesati

X Shiprocket Omuni: Our unified commerce platform that connects online marketplaces, brand websites, and
physical retail stores into a single system. It providesties inventory visibility, intelligent order routing,
and seamless fulfilment solutions.

Crossborder platform : Through our platform, ShiprocketX, Merchants are able to accestm-amdl crosshorder
solutions for customs clearance support and overseas deliveries and tracking, enabling them to expand their busir
internationally We have plugged in different logistics partnatsnultiple supply chain touch points to optimize first

mile pickups, customs clearance, line haul efficiencies, and overseasl&asieliveries Merchants are able to use
ShiprocketX for international parcel delivesi and CargoX for international, dewrdoor businesgo-business

( B2B0O targo deliveries or bulk deliveries through air transport. Witlirttegrationof our 21 supply chain partners,

we offeredfive shipping lanes from India to the U.S., the U.K., Canada, Europe and Singapaie enabled us to
servel46countries in Fiscal 2026. We have recently also partnered with India Post to offer and utilize its internationa
mai | services from Mumbai, | ever agibodgr shippidgi salutiddofert 6 s
Merchants.

Ads and marketing solutions which comprise the following:
X Shiprocket Ads and Marketing Solutions: This suite of tools help Merchantsverage datariven

marketing strategieand targeted marketing campaigns to optimize ad spend and drive end consumel
conversions, while minimizing marketing overhea@sir Engage360 tool enables Merchants to execute
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targeted marketing campaigns using-geinerated end consumer insights, improving engagement and
conversion rates.

X Fastrr Checkout: This platform enables a odick checkout for &éommerce websites to facilitate a smooth
shopping experience for end consumers. It offers singleaigprefilled data on end consumers, defined
delivery dates, multiple payment options, secure transegstand fraud prevention, which help to lower cart
abandonment rates and increase end consumer conversion rates. It is also accompanied by data analy
capabilities, offering insights and trends based on end consumer purchasing behalyping to optimize
ads and marketing campaigns, and manage payment methods, refunds and order modifications. It offers
option to the Merchant to provide their eodnsumers a specidiscount to convert COD transactions to
prepaid transactions, blocks multiple COD orders by the same end consumers and filters out addresses w
high RTO risk. This product can be integrated with any website.

(iv) Others, whichinclude:

X Capital solutions: Through Shiprocket Fintech, we collaboratgith our credit partners, comprisiri
NBFCs and lending partners in Fiscal 2026. We assist our Merchants with financial solutions, such a
business loans and credit lines, addressing their working capital needs by connecting them with our NBFC
and lending partners. We leverage our Merchamsiaction analytics and data insights to match Merchants
with credit partners. Application forms are submitted through our platform, and our team will respond to the
applicant. The NBFCs or lending partners we match with our Merchants will enter inerdil@nding
arrangements directly with such Merchants, with fund disbursal from such NBFCs or lending partners bein
done after document submission. This enables Merchants to procure inventory, invest in marketing, and sce
their operations, driving bugess growth within the-eommerce space

X Hyperlocal deliveries: With respect to our hyperlocal deliveries, Shiprocket Quick is ademnand, local
delivery app for Merchants, enabling them to deliver goods to end consumers within a few hours or on th
same day, within the same city, in a eefficient manner and is @pated under an aggregator model.
Merchants are able to compare between logistics providers and select one that meets the delive
requirements. The app covers a range of product categories such as food, grocery, pet care aius.electro

X Other Merchant solutions: Otherofferings and solutions that we provide through our Emerging Business
segment.

What We Do

We offer a suit®f technology solutions to facilitateammerce transactions, including streamlining logistics, order fulfilment
and returns, improving conversion rates and chetobperienceretaining and servicing end consumers through omnichannel
communication channels, accepting orders from multiple order channels and generating end consumer data insights, an
others. In addition, we provide Merchants with accessitimtuitive Merchant website and mobile application for business
management andnaecosystem of more tha2b0 partners from April 2021 to March 2026. Through a fully managed e
commerce infrastructure, we enable businesses to efficiently grow their operations.

Unigue GMV @ Unique transactions @ End consumers served @
¥327,771.89m 202.08 mill 69.58 mill
Ecosystem partners ¥ Active Merchants ©® Top Merchant concentration ©
250 214,7¢€ <59
Notes:
® Lngé%ue GMV:Sum of invoice of valuef goodsprocessedrom Unique Transactions by the Merchants on the Shiprocket platf&ramta is for Fiscal

@ Unique transactionsCount of distinct transactions processed by Merchants with the Company, regardless of the number of product/servitss availed
such MerchantData is for Fiscal 2026.

®  End consumers served: count ef@mmerce shoppers served by the Core Bus{eeskiding Pickrr end consumers seryadgntified based on unique
mobile numberdData is for Fiscal 2026.

@ Ecosystem partners: Comprises our partners, including logistics and fulfilment centre providers, communication platioping, cits, social media
platforms and marketplaces, payment gateways, ERPs, developers, credit providers and loyalty, didaewdrd providersD a t dor thesperiod
from April 2021 to March 2026.

® Active Merchants: A Merchant, identified by a uni gu eg theadlevanfescah u mb e
Data is for Fiscal 2026.

®  Top Merchant concentration: Contribution of top Merchant basis our revenue from the Merchant to the Revenue from Opéfesiah2026.
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We cater to a diverse set of Merchants spanning various product categofi¢scdl2026, our top 250 Power Merchants
included Brand.com platforms and offline brands and our remaining Power Merchants included midsize websites al
marketplaces. The remaining Merchants for such period included offline retailers and social sellers.

Our Operating Model

Shiprocket's Platform Enables Seamless Transactions Across
>250" Ecosystem Partners

Shopping Carts Events Conversion & Checkout Shipments

______________________ > B — Carriers
Consumers Inventory
SocialMedia d Order Fulfilment W >
Orders Tracking Warehouse Providers
—————————————————————— > e
Payment Gateways Catalog Post Shipping Communication
—————————————————————— > D P
Inventory Support Queries Communication Platforms

ERPs [ R > CX&loyalty »>

Shiprocket becomes the single point of contact, taking complete responsibility using the partners as Shiprocket's suppliers

Note:
(1) Ecosystem partners are from April 2021 to March 2026

We operate a fulfesponsibility modeWwhere we take complete ownership of transactions completed on our platform, from
fulfilment to payments and pestder processes, including escalating complaints, handling operational lapses and addressin
any financial losses arising from shipments. Weeas a onatop partner for Merchants, enabling them to manage their post
order operations entirely through us and not have to directly handle issues such as fragmented logistics, financatioasoncili
and dispte resolutions. Our Merchants are then able to focus on growing their businesses.

Once onboarded, our Merchants gain access to our network of more thaod®y8tem partners from April 2021 to March
2026, without requiring additional integrations or separate agreements. By connecting our Merchants, ecosystem partners
end consumers on a single platform, we are able to provide a fully managed and iregpmrezhce for all of our stakeholders,
eliminate inefficiencies in the distribution process and leverage data intelligence to help our Merchants scale their busines

We follow a Merchant centric approashh er e we analyse data collected to i
Commerce transaction journeys and design solutions using our technology, workflows/Aoccb#ding to the Redseer Report,
online retail relies on a complex, tedhiven ecosystem to enhance efficiency and customer experience, posing challenges fo
MSMEs to adapt and participate effectivel@ur platform is designed to be an intuitive, plagdplay interface to enable
seamless Merchant onboarding. Our technology stack is built for Merchant use cases, is flexible, modular and scataple, offe
greater operating leverage over tirkiée have developed an established system for onboarding new Merchants, growing anc
retaining them and enabling them to access new markets. We offer Merchants a variety of ways to onboard, allowing ¢
Merchants to sign up on our panel using any of theatig methods: Mobile Number, WhatsApp, or any email id depending
on their preferences. Our KYC process, which is mandatory in order to initiate parcel shipments after successful registratior
the Merchant, is offered in three categories, depending otypkeof business of the Merchant, being: (i) Individual Sellers,

(ii) Sole Proprietorships, and (iii) Companies. We empower underserved segments of Direct Commerce and help to stream
the unorganized parts ofe@mmerce.

We operate on an asdight business model with a scalable technology platform at the core blisimesssupplemented by

our extensive network of ecosystem partners, comprising logistics and fulfilment centre providers, communication platform
shopping carts, social media platforms, payment gateways, ERP service providers, developers, credit prolageaits/and
discount and rewards providers.

Ourt echnol ogy platform i s delschgnabiesdiverseammaice usBasgmerosashippm@ sy
fulfilment, checkout, financing and marketirgy Merchants of all sizes, all through a single interface. The platform is designed
to be simple forsmall Merchantto use and is adaptable to new offerings addressing the demands of Merchants and en
consumers identified through deadaven insights.
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Our Evolution

Evolution of Shiprocket

/ India's SaaS based ecommerce Mass enablement of SMBs to get India's end to end eCommerce
website builder. "~ them online with ease. enablement platform that

: : offers ads, financing,

payments, shipping

and returns.

Website builder h( Shipping aggregator | <& Full stack platform
| ,:’

Revenue from Operations { ¥ Mn)

Fiscal 2013 Fiscal 2014 Fiscal 2015 : Fiscal 2017 Fiscal 2020 Fiscal 2022 | Fiscal 2024 Fiscal 2025 Fiscal 2026

< : eCommerce Enablement Journey >

According to the Redseer Report, MSMiase structural challenges, including high fulfilment costs due to limited access to
optimized shipping, a fragmented service landscape that complicates integration across logistics, payments and marketing
limited working capital restricting inventolxpansion.

Our product offerings were built dhe realization that shipping is the most significant bottleneck for Merchants selling directly
to end consumers in Indi@ur platform offers access to a muttio d a | shi ppi ng n BdmesticrSkippwg } hi r
1 air, surface, heavy shipments, elogwo-day delivery, sameay delivery, secure shipping, returns and exchangedrivén
logistics provider allocation, a unified dashboard for order management, andrigdatainsights help Merchants optimize
opem@tions, while reatime communication ensures their end consumers remain informed, facilitating the entioedpost
journey.

Our Mobile App

To further enhance the accessibility and convenience of our services, we have developed a comprehensive mobile app.
mobile app is a key component of ouc@nmerce enablement platform, offering a seamlesshe@go experience for
Merchants. It allowshem to manage their entirecemmerce operations from their mobile devices, including accepting orders,
managing logistics, fulfilling orders, handling returns, and accessing financing. The mobile app is designed trieadiger

and adaptable, catag to Merchants of varying sizes across diverse product categories. By providitigheedhata and
insights, the mobile app empowers Merchants to make informed decisions, optimize their strategies, and enhance the
consumer experience. This mobiiest approach ensures that our Merchants can efficiently manage their businesses anytime
anywhere, further solidifying our commitment to supporting their growth and success in the compettivmerce landscape.

[Remainder of this page has intentionally been left blank.]
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Empowering Merchants with a Unified App

Hi Praful

Power your business with our industry-leading products. -

/

India Logistics Platform Aggregates all major partners and uses intelligent courier

Multiple shipping and fulfillment offerings. Merchants can allocation system to recommend the right partner for

use a integrated wallet to use any of these offerings [l % & merchants

Courier Carge. Fulfilment 5

Cross Border

Integrates supply chain partners to deliver in 169" G

countries Parcol

Marketing

- -

. Uses BNPL, dynamic pricing and discounts as well as
Helps merchants leverage data-driven marketing strategies personalized product suggestions at time of checkout to
and targeted marketing campaigns to optimize ad spends. Engage increase conversion

.
Financing
~
] e

Leverages a network of lending partners to offer business

Credit Score loans and working capital lines

Note:
(1) Until March 31, 2026

Our Revenue Model

Monetization of Shiprocket's Products

Pre-Order Journey Mew Supply Chain
Multi-couriar aggregation, singla layer for dispute One click chackout engine with singbe sign on, fraud check Additional offeringes targeting offline and cross-border
managemant, value adoed software and address fill, and financing option merchants
Domestic Shipping
Rs. Per shipment
Rs. Per Order
%GMV Take Rs. Per Order
Shipping Apps.
Rs. Per Order
HCMV Take

Independent pricing with the merchants. Pricing is based on in-house logics irrespective of partner combinations

We derive revenue primarily from the sale of merchant solutions withiCote Business Segment and Emerging Business
Segment. The revenue split between our Core Business Segment and Emerging Business Segment is summarized in the
below for the Fiscals indicated:

Particulars Fiscal
2026 | 2025 | 2024
(T million)

Revenue from OperationgCore Business 14,854.17 13,059.271 10,846.58
Revenue from OperationgEmerging Business (E = A+B+C+D) 5,387.29 3,260.85 2,313.18
-Cargo and fulfilmertt(A) 3,029.71 1,721.33 1,411.64
-Crossbordef?(B) 1,394.1§ 1,224.80 702.42
-Ads and marketing solutiof¥4C) 838.19 268.24 194.97
-Other$9(D) 125.23 46.48 4.15
Not es:

@ cargo and fulfilment includes revenue from cargo, fulfilment, and

@ Crossborder includes revenue from crelssrder shipping.

®  Ads and marketing solutions includes revenue from Fastrr Checkout and Shiprocket Ads and Marketing Solutions.

@ Others includes revenue from hyperlocal deliveries through Shiprocket Quick, capital solutions offerings and other Mattiwarst som the
Emerging Business segment.
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We primarily operate on a consumptbras ed pri ci ng model whereby our revent
products, which is measured based on differing parameters for each product, such as the number of unique transactions or ¢
processed. B offering Merchants a range of solutions on our platform, we enable them to grow their business and increa:
their transaction volumes with us, which in turn, contributes to the growth of our revenue.

In our Core Business, we derive revenue from several key products, each with its own pricing model:

X

Domestic Shipping Platform This platform offers managed, etmend shipping and serves as the operational
backbone for Direct Commerce brands, and provides 1matlal shipping air, surface, heavy shipments, eioe
two-day delivery, sameay delivery, secure shipping returnsdagxchanges. The service is monetized on a per
transaction basis, meaning Merchants pay for each shipment processed, allowing them to scale costs with tt
shipping volume.

Our Shipping Apps: These apps are designed to enhance and optimize Domestic Shipping transactions for Merchar
and were developed based on our insights on various challenges faced by our Merchants. The monetization strate!
involved for each of our Shipping Apps are alfofes:

X

Brand Boostis our branded tracking page that enhances the user experience for end consumers and Merch:
branding. Brand Boost allows Merchants to customize their tracking pages with their brand elements. It als
provides an opportunity to crasell and upsell bydisplaying recommended products for repeat purchases,
turning a simple tracking experience into a marketing touchpoint. Merchants pay per transaction, with cost
linked to the number of tracking pages customized and used.

Tracking Page Experience

-~ # Branding -~ Cross Selling ; -~ *Feedback/NPS -~ *Real Time Tracking
i H Widgets H " H

= E e ‘ :

simcsed Lelivery bate

22 April

O g,

You May Also Like

Follow Us On Instagram f 3 (w) (=

=S o as

e

Delivery Boosthelps convert nodelivered shipments into successful deliveries by engaging directly with
end consumers through automated workflows via messaging tools. It captures critical end consumer inpu
such as updated addresses or preferred delivery timeselagd this information to logistics providers to
reattempt delivery at an optimal time. It is monetized per transaction, with Merchants paying for each deliven
attempt that converts to a successful delivery utilizing this service.

Early COD helps Merchants improve their cash flow by enabling faster COD remittance. Through Early
COD, sellers can receive their COD payouts within a few days after delivery. This ensures quicker access
funds, allowing Merchants to reinvest in their businessaga inventory efficiently, and streamline their
financi al operations. I't is monet iAO¥W@) ,aswiat tp eMe|
paying a fee based on the value of the COD orders they process.

Shiprocket Secureprovides financial protection for lost or damaged shipments. It is monetized as a
percentage of the AOV, with Merchants paying a fee based on the value of the orders they choose to secu

Shiprocket Direct is our shipping software which Merchants use to track, reconcile complaints and issues
and allocate their packages to couriers. It is monetized ontagmsaction basis, meaning Merchants incur
costs for each package processed through our shipping saftwa

In our Emerging Business, we offer a variety of products, each with distinct monetization strategies:

()

Cargo and fulfilment, which comprise the following:
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(ii)

(iii)

(iv)

Cargo: This platform provides Merchants with access to heavy logistics providers (partial truck load and full
truck load), to enable Merchants to make timely deliveries within India and track deliveries in real time. It is
monetized per transaction, with Merch&ptying for each cargo shipment;

Fulfilment: Our fulfilment business comprise fulfilment centres spread across India, in which Merchants can
store their inventory and we assist in processing orders. Merchants pay per transaction, with costs based
the number of orders processed and stored; and

Shiprocket Omuni: Our unified commerce platform that connects online marketplaces, brand websites, and
physical retail stores into a single system. It providestiew inventory visibility, intelligent order routing,

and seamless fulfilment solutions. Merchants pay pemsaction for each order processed, supporting
efficient omnichannel operations.

Crossborder: Through our platform, ShiprocketX, Merchants are able to access-@mdl crossorder solutions

for customs clearance support and overseas deliveries and tracking, enabling them to expand their busine
internationally. It is monetized on a peansation basis, with Merchants paying for each international shipment
processed.

Ads and marketing solutions which comprise the following:

X

Shiprocket Ads and Marketing Solutions: This suite of tools help Merchants leverage dhtaen
marketing strategies and targeted marketing campaigns to optimize ad spend and drive end consur
conversions, while minimizing marketing overheads. It is monetized through a combination of petitans

fees and a percentage of ad spend, with costs incurred for each campaign executed.

Fastrr Checkout: This platform enables a ormdick checkout for eéommerce websites to facilitate a smooth
shopping experience for end consumers. It offers singleasigiprefilled data on end consumers, defined
delivery dates, multiple payment options, secure transegstand fraud prevention, which help to lower cart
abandonment rates and increase end consumer conversion rates. It is also accompanied by data analy
capabilities, offering insights and trends based on end consumer purchasing behalyping to optimize

ads and marketing campaigns, and manage payment methods, refunds and order modifications. It
monetized as a percentage of the AOV, with Merchants paying a fee based on the value of transactio
processed through the checkout.

Others, whichinclude:

X

Capital solutions: Shiprocket Fintech, where we collaborate with credit partners comprising 13 NBFCs and
lending partners in Fiscal 2026, provide our Merchants with financial solutions, such as business loans ar
credit lines, addressing their working capital needs. Revianaarned as a percentage of partner income,
with Shiprocket receiving a commission based on the income generated by the credit partners;

Hyperlocal deliveries: Shiprocket Quick is an edemand local delivery app for Merchants, enabling them
to deliver goods to end consumers within a few hours or on the same day, within the same city. It is monetize
per transaction, with Merchants paying for each delivery coegbligirough the app; and

Other Merchant solutions: Other offerings and solutions that we provide through our Emerging Business
segment.

S e & Ouir Businesd Our Core Business 0 n 23Y forgrere details on our key product offerings for our Core Busjness
fi® Our Busines$ Our Emerging Busineés f or our of feri ngs f or239%andiMaEmeeg egmenngt
Discussion and Analysis of Financial Condition and Results of OperatiBusiness Modél o n 378fargnere details of

our revenue model.

[Remainder of this page has intentionally been left blank.]
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Our Merchants

Shiprocket Merchant Universe at a Glance

; ' Merchants Selling Merchants Selling on s Merchants Exporting Brick-and-Mortar
c <\ onSocial Media Website / Brand.com £ ) /  Goods from India Merchants Using App
> : for Delivery

N

' Pure Gold Jewellery

it T mamaearth boat “SNITCH
vz ey
BECO ‘ BLACK;EHRYS \.E.‘g!,i BELLAVITA

BEYOUNG

l: & many more...

Our platform supportefd14,69 Active Merchants which collectively process2@?.08million unique transactions in Fiscal
2026. These Merchants serv@@.58million end consumers in Fiscal 2026, witha.78%6 repeat rate for end consumers on

our platform. Our platform caters to Merchants of all sizes. WelBdd Power Merchantm Fiscal2026 comprisings.70%

of our Active Merchant base for such period. Our Merchants span across diverse product categories, including beauty
personal care, apparel afabtwear, home décor and electronics. Regardless of their size or the nature of their business, ol
Merchants can choose from our portfolio of advanaferings which can be tailored to their individual needs. This enables
them to grow their business, operate efficiently, reduce costs and deliver enhanced experiences for end consumers. This |
to Merchant retention and brand recall and enables us to launcbffeeings quickly and cost effectively.

Power Merchants @ Power Merchant ARPU @ Growth in Power Merchants ©
10,090 ¥1.78 million 0.85%

Notes:

@ Power Merchants: Merchants with an average of more than 100 unique transactions per Active Month, calculated as thebtotalf numigue
transactions of the Merchant for the relevéiiscal divided by the number of Active Months. Active Month refers to the month in which the Merchant
has at least one transaction on our platform. Data is for Fiscal 2026.

@ power Merchant ARPU: Revenue from Power Merchants divided by the count of Power Merchants for theFistalaData is for Fiscal 2026.

©®  From Fiscal 2025 to Fiscal 2026.

Select Operational Data

The following table sets forth our select operational data as of and for the Fiscals indicated.

Particulars Units As of/ for the Fiscal ended March 31,
2026 2025 2024
Unique Transactiond million 202.08 164.35 132.28
Power Merchant®) Count 10,090 10,005 9,020
Power Merchant ARP) mi 1.78 1.44 1.28
Revenue from Operations per Employe mi 14.77 12.76 10.18

Notes:

@ Unique Transactions: Count of distinct transactions processed by Merchants with the Company, regardless of the numbeifsefrpices availed by
such Merchant.

@ Power MerchantsMerchants with an average of more than 100 unique transactions per Active Month, calculated as the total number of unique
transactions of the Merchant for the relevéigcal divided by the number of Active Months. Active Month refers to the month in which the Merchant
has at least one transaction on our platform.

@  Power Merchant ARPURevenue from Power Merchants divided by the count of Power Merchants for the relevant Fiscal.

@ Revenue from Operations per Employee: Revenue from Operations divided by average number of employees for the respdetiyedyiseaefers
to the employees who are on our payroll as of a given date. The average number of employees is calculated abttienumber of employees at the
beginning of a particular Fiscal and at the end of a particular Fiscal, divided by two.
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Our Market Opportunity

lllustrative™ TAM Landscape for New Age End-to-End Horizontal E-commerce

Enablement Platforms
lllustrative, CY 2025, CAGRs from CY25 to CY30P

B2C Market Opportunity
|

v

Domestic Retail

+ v

Offline

Online

v

Marketplaces

D

Large $4-7Bn
HEREEEE (CAGR14 - 18%)

$9-11Bn
(CAGR 20 - 25%)

$29-33Bn
(CAGR 40 - 45%)

$2-3Bn
{CAGR 40 - 50%)

Other Marketplaces In-store Sales

Direct Commerce
Commerce

Digitally Enabled Social

v

Cross-Border
Merchandise Retail

R

Non-MSME
Exports

y

v

$72Bn

{CAGR 14 - 20%)
MSME Exports

Note(s): Market apportunity in terms of GMV, (1) The TAM is illustrative, as companies may offer additional services and solutions depending on their business models, leading to variation in TAM;

(2) Large marketplaces are defined as platforms with a GMV exceeding $1 billion or those utilising in-house or affiliate logistics service providers
Source: Redsear research and analysis

We are poised to benefit from the business o n s uBRErF ) (Mmar ket

opportunity i
the B2C market is evolving across both domestic retail and-biarsier merchandise retail, driven by a mix of offline and
online channels, presenting a large and growing opportunity foragaveneto-end horizontal @€ommerce enablement
platforms offering key services to Mercharmscording to the Redseer Report, online commerce, offline commerce and cross
border merchandise retadgether represent a market opportunity 8811 trillion (US$116126 billion) for new age entb-

n |

c

end horizontal @ommerce enablement platforms in CY 2025. According to the Redseer Report, among them, Direc

Commer ce
until CY 2030.According to the Redseer Rep@th i pr oc ket 6s

which accounts for 202% of online retailinCY 202 Acc or di ng t o

al
Redseer
matures, the need for scalable, flexible, and-effsictive commerce enablement solutions will continue to grow. According to
the Redseer Report, with a ppgruse model, access to thiparty service providers, and a merchfirdgt approach, €

i gns

commerce enablement platforms are positioned to drive the next wave of digital commerce growth in India.

According to the Redsedteport, beyond domestic sales, crbssder merchandise retail is emerging as a growth area for
Merchants, especially MSMEs, as smaller businesses tap into global demand. According to the Redseer Repehiptidercross
merchandise retail segmeatcounts for the largest GMV for the market opportunityrfew age endo-end horizontal €

approxi mately
expected to grow at a CAGR of -P0% from CY 20250 CY 2030. According to the Redseer Report, the ebosder

commerce enablement platformso nt r i buti ng

6 tril

Wi
Report,

g ener at9gddilien (US$BYL bitlidn) in CY£L@25 and is expected to grat a CAGR of 225%
growt h
t he

t h
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merchandise retail segment presents an untapped potential particularly as platforms and logistics solutions improliyaccessit

for smaller sellers. According to the Redseer Report, dvoser MSME exports demand robust logistics solutions and other

supporting services, and new age-ém&nd horizontal @ommerce enablement platforms can capture a take rate (percentage

of enabled GMV that annreommerce enablement platform captures as reyesfug to 20% of enabled GMV, driven by the

adoption of core and supporting services essential for streamlitiommerce operations.

Select Financial Metrics

The following table sets forth our select financial metrics for the Fiscals indicated.

Particulars Units Fiscal
2026 2025 2024

Revenue from OperationgCore Business| mi 14,854.14 13,059.27 10,846.59
Revenue from Operations Emerging mi 5,387.29 3,260.85 2,313.18
Business
Revenue from Operations mi 20,241.41 16,320.12 13,159.76
Total Income mi 20,774.21 16,748.21 13,578.33
Contribution Margini Core Business as| % 21.16% 21.09% 17.89%
% of Revenue from Operatioris Core
Businesg?
Contribution Margini Emerging Busines % 10.55% 9.47% 1.47%
as a % of Revenue from Operations
Emerging Busine$3
Total Expenses mi 21,533.64 17,492.7( 17,086.35
Restated Loss for the year mi (792.45) (744.49) (5,951.81
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Particulars Units Fiscal
2026 2025 2024
EBITDA Before Exceptional Item@ mi (132.53) (171.60) (2,515.10
Adjusted EBITDA- Core Busines&) mi 1,866.37 1,569.33 721.73
Adjusted EBITDA- Emerging Busines$§ mi (1,689.89 (1,499.05 (2,001.29
Adjusted EBITDA® mi 176.48 70.28 (1,279.56

Notes:See fiManagement s Discussion and Analysi § NomGAAR nkleasat e3d&ondnt pa

reconciliation of EBITDA Before Exceptional Items, Adjusted EBITBAre Business, Adjusted EBITDAmerging Business and Adjusted EBITDA.

@ Contribution Margin- Core Business as a % of Revenue from Operati@use Business: Contribution MarginCore Business (calculated as Revenue
from Operations Core Business less cost of merchant solutions, communication cost, payment gatewaymoangésnal cashback and incentive
expenses, performance marketing costs and salary costs for Key Account Managers and Performance Marketing team pir¢a@omng Business
for the Fiscal) divided by Revenue from Operatibi@ore Business for the mfant Fiscal.

@ Contribution Margin- Emerging Business as a % of Revenue from Operatiénmgerging Business: Revenue from OperatidBsierging Business less
Cost of Merchant Solutions, communication cost, promotional cashback & incentives expenses, performanng nwstsetiulfilment centre related
cost and salary cost for Key Account Management team, warehouse management team and performance marketing team pleet&nieggiog
Business for the relevant Fiscal, divided by Revenue from Operatitmsrging Bsiness for the relevant Fiscal.

©®  EBITDA Before Exceptional Items: Restated loss for the year adjustadtdbtax expense, exceptional items, finance cost and depreciation and
amortisation expense.

@ Adjusted EBITDA Core Business: adjusted earnings before interest, taxes, depreciation and amortisation of Core business which has deen arrive
by reducing Cost of Merchant Solutions, Employee benefits expense (excluding Share Based PaymentEkpems@enses, Rent expenses not
included in Other expenses in accordance with Ind AS/ Ll€ases of Core business from Revenue from Operations of Core business for the relevant
Fiscal

®  Adjusted EBITDA Emerging Business: Adjusted earnings before interest, taxes, depreciation and amortisation of Emerging business which has be
arrived at by reducing Cost of Merchant Solutions, Purchase of traded goods, Changes in inventories @omdde@&mployee benefits expense
(excluding Share Based Payment Expense), Other expenses, Rent expenses not included in Other expenses in accordaSciGith ¢éades of
Emerging business from Revenue from Operations of Emerging business foevthatrElscal.

®  Adjusted EBITDA: Adjusted earnings before interest, taxes, depreciation and amortisation expense which have been grregdcaigoCost of
Merchant Solutions, Purchase of traded goods, Changes in inventories of traded goods, Employee benefi{e»otpdimge Share Based Payment
Expense), Other expenses, Rent expenses not included in Other expenses in accordance with HldeASe$¥6om Revenue from Operations for the
relevant Fiscal.

OUR COMPETITIVE STRENGTHS
Profitable and Scalable Core Business with Operating Leverage

Our Core Business has been profitable since Fiscal 2022, demonstrating the ability of our {basiednbusiness model to
drive growth while maintaining cost efficiency. By structuring our operations around-gneblted, assdight platform, we

have ben able to scale efficiently while optimizing our fixed costs, comprising employee benefits expense and server ar
communication cost. This gives rise to operating leverage within our Core Business. From Fiscal 2024 to Fiscal 2026, Reve
from Operations Core Business increased by a CAGR of 17.02%. As our revenue grew, we were able to serve more Merchal
without a proportional increase in costs, as reflected in the improved Adjusted EBITDA of our Core Business.

The following table highlights certain financial metrics in relation to our Core Business for the Fiscals indicated.

Particulars Fiscal
2026 [ 2025 | 2024

(T million, except as staf
Revenue from OperationCore Business 14,854.14 13,059.271 10,846.58
Adjusted EBITDA- Core Busines¥ 1,866.37 1,569.33 721.73
Power MerchantsCore Business (Couri) 8,815 9,242 8,599
Power Merchant ARPUY Core Businesd 1.4 1.28 1.12
Not es: See fAManagement ds Discussion and Anal NanGaAABf Md&a same38%Hdr a iCo p d

reconciliation of Contribution Margin Core Business as a % of Revenue from Operati@®me Business, Adjusted EBITB&ore Business and Adjusted

EBITDA Margin- Core Business.

@ Adjusted EBITDA Core BusinessAdjusted earnings before interest, taxes, depreciation and amortisation of Core business which has been arrived a
by reducing Cost of Merchant Solutions, Employee benefits expense (excluding Share Based Payment Expense), OtherréxpgraesedReot
included in Other expenses in accordance with Ind AS/ 1l&ases of Core business from Revenue from Operations of Core business for the relevant
Fiscal

@ Power Merchant$ Core Businessvlerchants with an average of more than 100 unique transactions per Active Month in the Core Business, calculated
as the total number of unique transactiafithe Merchant for the relevahtscal divided by number of Active Months. Active Month refers to the month
in which the Merchant has at least one transaction on Core Business platform.

®  Power Merchant ARPW Core Business: Revenue from Power Merchants in the Core Business divided by the count of Power Merchants in the Co
Business for the relevant Fiscal.

Our platformbased business model allows us to rapidly expand into new shipping modes, suchdaysaatigery and next

day delivery, and provide other value added offerings in the form of Shipping Apps to address market trends, without tl
constraint ofphysical infrastructure and avoid the associated costs for such infrastructure. We do not own delivery fleets
fulfilment centres, allowing us to operate with lower capital investment and higher flexibility. Our common technology
infrastructure comprisig Merchant management, billing, support, and CRM tools, enable faster and cost efficient executiol
while ensuring a unified experience for Merchants. The ability to scale without significant infrastructure investmertseseinfo
the longterm sustainabity of our business and strengthens our ability to support Merchants at different stages of their growtt

Our digitakHirst Merchant acquisition strategy enables us to reach businesses directly through online channels and social me
eliminating the need for a large salesforce. In Fiscal 298436 of our merchant onboarding was completed without any
intervention from our support team for the Core Business.
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Our assetight business model drives scalability, operational efficiency and cost advantages as we grow our business. T
following table provides details of the Gross Additions to Property, Plant and Equipment as a % of Revenue from Operatio
and Cash @nversion Cycle for the Fiscals indicated.

Particulars Fiscal
2026 2025 2024
Gross Additions to Property, Plant and Equipment as 0.88% 0.34% 2.25%
of Revenue from Operatiofs(%)
Cash Conversion Cycle (Number of Dalfk) (10.34) (29.22) (35.71)

Notes:

@ Gross Additions to Property, Plant and Equipment as % of Revenue from Operations: Refers to the additions to PropertyfRjaipraent excluding
the additions consequent to the business combination of Subsidiaries as a % of Revenue from Operaéoateiartfiscal.

@ Cash Conversion Cycle (Number of Days): Represents Days Sales Outstanding less Days Payable Outstanding. Days Satgsi©ctstgnuded as
Trade Receivables net of Merchants® bal ance i n owthdrélegantFispal mulsipliedhbyb i | | ¢
the number of days in the relevdfiscal Days Payable Outstanding is computed as Trade Payables divided by Total Expenses (excluding Employee
benefits expense, Finance costs, Depreciation and amortisation exgmehslen cash expenses) for the relewastal multiplied by the number of days
in the relevantiscal.

Expanding Platform Network Effects Driving Merchant Growth and Service Adoption

Shiprocket’s Platform Network Effect

Maore Merchants
Signup for Shiprocket

e Consumer : Transaction
: v
'l ‘ b,
- st
.- -
Beftter consumer data for optimizing Mare Better transaction data Optimizes fufilment,
comersion, fraud reduction & loyalty shipiping & post-purchase serices
v Otterings Transaction -

More Partners
Connect 1 our plattonn

With multiple logistics and -eommerce enablement offerings integrated within a single platform, supported by a unified
payment and technology infrastructure, our business benefits from network effects that enhance the value proposition for
participans as we scale.

We analyse the data points derived from more than 155 million end consumers served and more than 730 million unic
transactions processed between October 2016 and March 2026, to provide Merchants with insights into end consur
behaviour, order trends, @rshipping patterns. These data insights help Merchants optimize their pricing, fulfilment and end
consumer engagement strategies. Our dataset continues to expand as our transaction volume grows, reinforcing our abili
generate Aldriven insights thaimprove Merchant decisiemaking. For example, our RTO product identified shipments as
high-risk with 8301% accuracy in Fiscal 2026, enabling Merchants to take action and save the additional cost that would ha
otherwise been incurred on such RTO shipment. We also optimize checkout processes, with our checkout platform utilizi
end consumer data to gfit 92.83% of shipping addresses at checkout in Fiscal 2026.

The following table provides certain details of our end consumers served in the Core Business for the Fiscals indicated.

Particulars Fiscal
2026 | 2025 | 2024
(million)
End consumers servéd 69.58 61.59 48.32
New end consumers servéd 29.38 30.11 25.71
Repeat end consumers serifed 40.20] 31.48 22.61
Repeat rate of end consumers served{%) 57.78% 51.11% 46.79%

Notes:

@ End consumers served: Count ef@mmerce shoppers served by the Core Business (excluding Pickrr end consumers served), identified based on uniq
mobile numbers.

@ New end consumers served: Count-obenmerce shoppers served for the first time during the rel&sedl under the Core Business (excluding Pickrr
end consumers served), identified based on unique mobile numbers.

©®  Repeat end consumers served: Count-oframerce shoppers served in previous periods under the Core Business (excluding Pickrr end consumers
served), identified based on unique mobile numbers.

@ Repeat rate of end consumers served (%): Number of repeat end consumers served as a percentage of end consumers selexethfdrisical.

As we introduce more offerings, including shipping, fulfilment, checkout, and marketing solutions, we are able to atiract mo
Merchants to join our platform. Our Power Merchant base grew at a CAGR/B% from Fiscal 2024 to Fiscal 2026. Continued
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growth of our Merchant base enables us to collect more data, which enhances the effectiveness and range of our offer
through Akdriven data analysis, enabling us to attract a larger base of Merchants looking-foreamadDirect Commerce
enablement.

An increasing number of Merchants on our platform also leads to a higher volume of transactions, increasing utilization
logistics and fulfilment partners and making our platform more attractive to logistics and fulfilment centre providers. More
supply-side participation enhances service availability, leading to faster delivery times, lower costs, and improved reliability
which further strengthens Merchant adoption. Increased platform interactions also generate insights that help us optim
operationsincluding improving fraud detection, refining RTO risk assessment, and enhancing pricing strategies for Merchant

These network effects contribute to ceffiective Merchant acquisition and improved retention. Merchants using multiple
offerings within our platform become more embedded in the ecosystem, particularly as they are able to improve the quality
their offerings and interactions with end consumers, increasing our-setisspportunities and driving the scalp of new
offerings and higher Merchant engagement. In Fiscal 2026, 58.32% of our Power Merchants used more than three prodi
across our Core and Engéng Businesses, reflecting our integrated value proposition.

Leveraging Scale to Optimize Our Business Performance

According to the Redseer Repaste are the largest neage eneto-end horizontal €ommerce enablement platform (in terms

of revenue from operatiohsegistered in India in Fiscal 2026. Further, according to the Redseer Report, we have the large:
Merchant base amongst n@ge eneto-end horizontal @ommerce enablement platforms registered in Iheidang arevenue

of mor e t h athetwelte mwomtHs perian end&tcal 2026 We served214,69 Active Merchants in Fiscal 2026.
According to the Redse&eport, India ha@00-320million online shoppers in CY2025. We enabled Merchants to serve more
than155million end consumers across more ti&000pin codes from October 2016 to March 2026, igh38million new

end consumers added in Fiscal 2026.

Our scale allows us to work with multiple logistics and fulfilment centre providers to develop solutions that meet tbé needs
Merchants across different business segments. Our ability to aggregate demand enables us to introduce new shipping offel
(sieh as samelay delivery and exchange services), financing solutions,-barster offerings and fulfilment services. These
offerings become viable when pooled across multiple Merchants, ensuring they meet the scale requirements of service provi
while remaining accessible to businesses of different diaégscal 2026, we enabled our Merchants to use siayalelivery

in 34 cities and nextlay deliveryins30c i t i es t o i mprove shipping speBNPLO)We na
partnership with Simpl, which is integrated into our checkout offerings, enabling us to provide an additional paymetot option
end consumers on Merchants6 website through Si mpl

Time for select products to reach 1,000 Merchants from product launch date

0 ECOD & Secure Engage Checkout
2 Months 11 Months 20 Months
First
1,000 Merchants

1 2 3 4 5 6 7 8 9 10 1 12 13 14 ' 20

Month from launch

The scale of our platform contributes to faster adoption of new products througiseltivgs as we are able to introduce new
products to our existing Merchant base at low cost. As our Merchants transition from using only Domestic Shipping servic
to adpting other tools, such as fulfilment, payments, and end consumer engagement tools, we have gresdédr cross
opportunities.

The following table provides an overview of the percentage of Power Merchants using more than two or three products dur
the Fiscals indicated.
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Particulars Fiscal
2026 2025 2024
Power Merchants using more than two proddéicts 75.48% 78.68% 77.14%
Power Merchants using more than three proéfic 58.32%) 58.93% 58.07%

Notes:
@ Power Merchants using more than two products: Percentage of Power Merchants using more than two products during tHésedévant
@ Power Merchants using more than three products: Percentage of Power Merchants using more than three products durirgtifésedey

Self-Serve Platform Offering Enterprise-grade Experience Drawing Organic Traffic

Our selfserve platform is intuitive and offers an efficient user experiéoic®lerchants. According to the Redsé&port,
smaller and individual retailers lacking the technical kfieow to build a website, rely on direct communication to receive
orders.Our platform is easy to use, wilié.73%of our Merchant onboarding was completed without any intervention from our
support team for the Core Business in Fiscal 2026. This removes the need for extensive external support.

The foll owing data h-segvdfeatug bhrnd sasbuser pl at f or mdés sel f

% of Merchants getting their first order

within 24 hours of signing up First Call Resolution Rate

Same month recharge to FTS%

70.00% 50.80% 51.15%

Notes: Data above are monthly averages for Fiscal 2026, except as otherwise stated.

@ same month recharge to FTS%: Percentage of Merchants placing their first shipment in the same month that they rechatigt foeithe Core
Business for Fiscal 2026.

@ 9 of Merchants getting their first order within 24 hours of signing up: Percentage of Merchants that have signed umwigtas2026 and received
their first order within 24 hours of signing up for the Core Business.

®  First Call Resolution Rate: Percentage of tickets resolved on the first call in Fiscal 2026.

Our platform is designed with an understanding of the unique challengedénahantsface, including operational
complexities associated with managing online commerce as a result of using multiple service providers. According to t
Redseer Report, vertical enablement platforms focus on dimgdtion solutions and require businessesties together
multiple services. Unlike vertical enablement platforms, we offer Merchants access engggaeséechnology in the form of
products and offerings builtith robust and scalable technology comparable to those designed for larger enterprises. Thi
scalable technology was built on our understanding of complex use cases in Direct Commerce, including shopping ca
marketplaces and social commerce.

Seamless Acquisition Journey Across Web & App

2 _34M(1) CAC for Core Business [T] ©
Unigue Monthly Visitors

410124

3,361.46
2,829.31

96.73%"%
Digital Merchant
Acquisition

Fiscal 2024 Fiscal 2025 Fiscal 2026
42.98%9

Organic Signups < 2(y ‘%) Marketing Expenses - Core Business
(1]

as % of Revenue of Operations - Core Business

Notes:

@ Unique Monthly Visitors: Count of monthly unique visitors on shiprocket.in, based on Similarweb data, which consiststed elgital insights and
metrics, for Fiscal 2026.

@ Digital Merchant AcquisitionOnboarding done without the handholding of our support team for the Core Business for Fiscal 2026.

®  Organic SignupsSignups on our website coming through organic search without performance marketing spends for the Core Business f@6Fiscal 20

@ Marketing ExpensesCore Business as % of Revenue from Operaiidbsre Business, data is for Fiscal 2026.

®  CAC for Core Business: Customer acquisition cost, comprising spend on performance marketing, salaries for merchant aeguisitid promotional
cashback and incentives to acquire new Merchants divided by new merchants acquired in the Core Buisigéise delevant Fiscal.
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The simplicity, reliability, security and performance of our platform enhance the effectiveness of oufidigikdérchant
acquisition strategy, whereby we reach, acquire and engage with Merchants through digital channels. Qustdifgtadhant
acquisition strategy is focused on enabling Merchants to discover and start using our platform organically, with minime
intervention. In Fiscal 2026, our platform attracted an average of 2.34 million visitors per month. Oufidigaéabuisition
strateggnas resulted in a | o@ACcustomeoumcGui-ali 8ti@ome g oEM3C WGt |
3,361.46 and 4,101.24 in Fiscals 2026, 2025 and 2024,

Organic Signups ™ Digital Merchant Acquisition 2! CAC for Core Business ©®

42.98% 96.73% 32,829.3

Notes:

@ Organic Signups: Signups on our website coming through organic search without performance marketing spend for the GuréoB&ssoal 2026.

@ Digital Merchant Acquisition: Onboarding done without the handholding of our support team for the Core Business for E@scal 20

®  CAC for Core Business: Customer acquisition cost, comprising spend on performance marketing, salaries for merchant aeguisitid promotional
cashbacks and incentives to acquire to new Merchants divided by number of new merchants acquirederBhsiress for Fiscal 2026.

Diversified Merchant Base Minimizing Revenue Concentration Risk
Shiprocket Merchants

rE,—" l

Brand.com &
Online First Brand

@ com Social Media Platform
0‘ Q)
Mid Sized Website & Small Social Sellers
Longtail Marketplaces & Offline Retailer

Social Media Platform Instant Messaging Platform

We have a large and diversified Merchant base, spanning businesses of all sizes across diverse product categories,
traditional offlinefirst brands to digitafirst brands to miesize brands and emerging sellers. We enter into service agreements
with our Merchants, governing the relationship between us and our Merchants. These service agreements are typically ent
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