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DETAILS OF THE OFFER FOR SALE

The Offer is being made pursuant to Regulatior?)6¢f the
Securities and Exchange Board of India (Issue of Capita
Disclosure Requirements) Regulation2018, as amend

SEBI ICDR Regulations” as our Company does not meet
requirements under Regulation 6{)(of the SEBI ICDR
Regulations For further details, see2WKHU 5HJX
Statutory Disclosurest (OLJLELOLW\ |6hlpayeddH
For details in relation to the share reservation amuglified
,QVWLWXWLRQ@IBS ™ I9REtaiH Undividdal Bidder

RIBs’ IRQVWLWXWLRQIB® %DGG H(U
Employees 4s defined hereinaftgr V H Bffér Structur€ H

Weighted
Name of the Selling Number of Equity Shares offered / Averqg_e_ Costof
Shareholders e Am°_“'_”t Acqu_lsmon per
_in million) Equity Share
(iQ*

LR India Fund | S.a.r.l. SICA\ . Up to > "Eguity Shares of face value ofl0

RAIE Investor Selling Shareholder HDFK DJJU HJ 288400k W 133.94

. . . Up to > "Eguity Shares of face value ofl0 4

Arvind Limited Investor Selling Shareholder HDFK DJJU HJ DIWIOQ@KS W 127.93
. . . . Up to > "Euity Shares of face value ofl0

Tribe Capital Ill, LLC £Seriesl|Investor SellingShareholder HDEK DJJU HJ D)2I0QdiKe W 12.66

. 8S WR >"@ (TXLW\ 6KDUH 1

MCP3 SPV LLC InvestorSelling Shareholder HDFK DJJUHJDWLQJ XS W 45.53
. 8S WR >"@ (TXLW\ 6KDUH

BertelsmanNederland B.V. |Investor Selling Shareholder HDFK DJJU HJC88A3Qmilles W 15.32
L . Up to > "Eguity Shares of face value ofl0

Gautam Kapoor Individual Selling Shareholde HDFK DJJU HJ DI40QGniX® W 0.28
. L . Up to > "Eguity Shares of face value ofl0

Saahil Goel Individual Selling Shareholde HDFK DJJU HJ DI40QGniK® W 0.28
. . . Up to > "Eguity Shares of face value ofl0

Vishesh Khurana Individual Selling Shareholde HDFK DJJU HJ8e03Quilliars W 0.27
. . . Up to > "Eguity Shares of face value ofl0

Ankit Kaushik OtherSelling Shareholder HDEK DJJUHJDMWn@libnX S W 163.14
. Up to > "Eguity Shares of face value ofl0

Gaurav Mangla OtherSelling Shareholder HDFK DJJUHJDManglibnX S W 163.14

“As certified byB.B. & AssociatesChartered Accountants, by way of their certificate dd@edember 12, 202%or the weighted average cost of acquisition
Equity Shareof the Selling ShareholderRQ D IXOO\ GLOXWHG E D VIuxhmarnHRAvetagd Ebst dfRaEgXiBitioQ & Equity Shares of the S
6KDUHKROGH42V" RQ SDJH
For further detailsand a complete list of the Selling Shareholde HH 37KH 21IHU" EHRRBLQQLQJ RQ SDJH




RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of the Equity Shares, there has been no formal market for the Equity Shares. Thedatte
Equity Shares is 10each The Floor Price, Cap Price atdfer Price as determined and justified by our Company, in consul
with the Book Run BRLNgp )dnean the Bdsisnohagsessmeent (0ffmarket demand for the Equity Sh
way of the Book Building Process, in accordance with the SEBI ICDR Regulations and as sfatBchis i s f or

beginnirg on pagel71should not be considered to be indicative of the market price of the Equity Shares after the Equi
are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares nor regardial
which the Equity 8ares will be traded after listing.

GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any fund©fifet
unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk fadigrisefare
taking an investment decision in tidfer. For taking an investment decision, Bidders must rely on their own examination
Company and th®ffer, including the risks involved. The Equity Shares inG@tfiier have neither been recommendeat, approve
by the Securities anSEBlExchmaoged®esar SEBF ¢gwmadi an{ée the
Updated Draft Red Herring Prospectds Speci fic attent i onRiskFactordh eon #5v& g e or

COMPANYO6S AND SELLI NG SHAREHOLDERSG6 ABSOLUTE
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms thadakesl Draft Red Herrir
Prospectus| contains all information with regard to our Company and the Offer, which is material in the context of the O
the information contained in thidpdated Draft Red Herring Prospectulsis true and correct in all material aspects and i
misleading in any material respect, that the opinions and intentions expressed herein are honestly held and ghabtléhne
facts, the omission of which makes thipdated Draft Red Herring Prospectuisas a whole or any of such information or
expression of any such opinions or intentions misleading in any material respect.

Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the staterassit
and specifically made or confirmed by such Selling Shareholders ibpliated Draft Red Herring Prospectugo the extent ¢
information solely pertaining to them and their respective portion of the Offered Shares and assumes responsibility
statements are true and correct in all material respects and not misleading in any material respect. Eadlingf Steeholders
severally and not jointly, assumes no responsibility, as a Selling Shareholder, for any other statements, disclosurekings
in thisUpdated Draft Red Herring Prospectusincluding,inter alia, any of the statements, disclosures or undertakings mé
or relatin to our Compan or our Companydés business

The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock E%
BSE Li mBEOgadh d( MNati onal St ock ENSEbhangee DI ed nStockeBxchahdghd )t e

the purposes of th®ffer, NSE shall be the Designated Stock Exchange.
BOOK RUNNING LEAD MANAGERS

Name and logo of theBRLMs Contact Person Telephone and Email
AXIS . . - . Tel: 491224325 2183
y R Axis Capital Limited Tosit Agarwal | mail: shiprocket.ipo@axiscap.in
vy, - o . Tel: +91 226632 8000
BofA SECURITIES // BofA Securities India Limited Michael Vadakkan E-mail: dgshiprocketipo@bofa.com

1 . . Tel: +91 22 4356 6000
JMFinancial JM Financial Limited Prachee Dhuri |E-mail: shiprocket.ipo@jmfl.com

kotak® i ; - Tel: +91 22 4336 0000
poMas . | Kotak Mahindra Capital Company Limite ~ Ganesh Rane E-mail: shiprocket.ipo@kotak.com

REGISTRAR TO THE OFFER

Nameof the Registrar Contact Person Telephoneand Email
Tel: +91 40 6716 2222

KFin Technologies Limited M. Murali Krishna E-mail: shiprocket.ipo@kfintech.com
Anchor Investor Bidding Date [5]@
Bid/Offer opens on [0]
Bid/Offer closes on [5]@G)

@ Our Companyin consultation with the BRLMsjayconsider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor
InvestorBidding Dateshall be one Working Day prior to the Bidffer Opening Date.

@ Our Company, irconsultation with the BRLMsjayconsider closing the Biddffer Period for QIBs one Working Day prior to the Bffer Closing Date in
accordance with the SEBI ICDR Regulason

®  The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Cl2esiag

" Our Company, in consultation with the BRLMs, may consider a further issue of Specified Securities to certain, myestgeting up to 2,200.00 million
as permitted under applicable law, at its discretion, prior to filing of the Red Heringp s p e c t us RrelPOPlacemend R o C T-IP@ Pla&ement,
if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMSs. If-tR® Facement is completed, the amount raised
pursuant to the PHPO Placement will be reduced from the Fresh Issueestitp compliance with Rule 19(2)(b) of the Securities Contracts (Regulation)
Rules, 1957, as amended. The-F® Placement, if undertaken, shall not exceed 20% of the size of the Freshrigsu® allotmentpursuant to the Pre
IPO Placementour Company shall appropriately intimate the subscribers to thd P@ePlacement, that there is no guarantee that our Company may proceed
with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the StockeExEiatingr, relevant disclosures in relation

to such intimation to the subscribers to the-?®© Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus

and the Prospetus.Such PrelPO Placement shall be reported to tReck Exchangs, within twentyfour hours of such transactions (in part or in entirety)
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SHIPROCKET LIMITED

OQur Company was incorporated as ¢6Bigfoot Retail Sol ué¢CompasiesRat, L1956 fusuart io miettifcaleidrppration\tiated S€peeimben 28, 2041, iast Registrar ef C ed cor
Delhi and Haryang RoC6.) Subsequently, the name of our Company was changed tedauné BRh2024 randa kesh cerfficate wfancoeporationrdated Sulyd 9, poadrwasissued by theRo&. S h
Our Company was converted to a public |imited company aned tBh&haambobd il dandas 1826 Eadaddsh arrtfisate eftineaipgratidn dafebruarg 8PS vas k et L
issuedbyth®CFor details in relation to the c hHistayesdCerain Corperate N anges i the edcoffice of illonopanp on@agrgrany , see fi

RegisteredOffice: Plot Na B, Khasra No360, Sultanpur New Delhii 110030, India

Corporate Office: 416, Udyog Vihar, Phase Ill, Gurgaon, Harydn22 002, India
Tel: +9187448 68534 Website www.shiprocketin; Contact person Deepa KapogrCompany Secretary and Compliance Offi@&mail: companysecretary@shiprocket.com

Corporate Identity Number: U72900DL2011PLC225614
OUR COMPANY IS A PROFESSIONALLY MANAGED COMPANY AND DOES NOT HAVE AN IDENTIFIABLE PROMOTER
INITIAL PUBLIC OFFER INGOF UP TO [6] EQUI TY SHARE S10BACH FE@JEY SHARESE) OP SHIPROCKET LIMITED ( AiOUR COMPANYO OR ATHBORCCMBANWI) A PH
PER EQUITY SHARE (I NCLUDI NG Al &]HARER PREWM TOWFERHPRIRED) AGGREGATING UP TO 234235MI1 LLI1 ON COMPRI SI NG A F RE S HQUISYSSHERES BF RACE
VALUE OFEACH AGGREGATING UP TO  11,000.00MILLION BY OUR COMPANY ( AFRESH ISSUED) AND AN OFFER FOR SALE OF UP TO[ G6EQUITY SHARESOF FACE V ALI10EACB RGGREGATING UP TO
12,42353VILLION ( AOFFERED SHARESO0) BY THE SE(BRIORGEERHARRHSADRERS AND TOGETHER WI TH T HEORPRMRBISSHOFITISESSEH ING SHAREHDIDERS: BED
ATHE OF BEGRDING ON PAGE 89,

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER A FURTHER ISSUE OF SPECIFIED SECURITIES TO CERTAIN INVESTORS ,AGGREGATI| NG UMR0.00 RILLION2 AS2PERMITTED UNDER
APPLICABLE LAW, AT ITS DISCRETION, PRIOR TO FILINGOF THE RED HERRI NG PROSPECTUS WI 91 H OT HPH ARCEG! E(NATR RIEO PLACEMENR EF UNDERTAKEN, WILL BE AT A PRICE TO
BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS. IF THE PRE -IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE -IPO PLACEMENT WILL BE REDUCED FROM
THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)( b) OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED. THE PRE-IPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED
20% OF THE SIZE OF THE FRESH ISSUE. PRIOR TO ALLOTMENT PURSUANT TO THE PRE -IPO PLACEMENT, OUR COMPANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERS TO THE PRE  -IPO PLACEMENT,
THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL AND WILL RESULT INTO LI STING OF THE EQUITY SHARES ON THE STOCK
EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE -IPO PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE
RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND THE PROSPECTUS. SUCH PREIPO PLACEMENT SHALL BE REPORTED TO THE STOCK EXCHANGE(S), WITHIN TWENTY -FOUR HOURS OF SUCH
TRANSACTIONS (IN PART OR IN ENTIRETY) .

THEOFFERMAY | NCLUDE A RESERVATI ON OF SHARESTOF
SHARE CAPITAL),
ANET OFFERO.

[FAJCEE YWWLTOEAOR, AGGREGATI NG]JUMITQ@I ON (CONSTI TUTI NG UFFERPAIDUPEQAFY
FOR SUBSCRIPTION BY ELIGIBLE EMPL OY EOE)$HE(ORAER PHS® HE EMAREYEE RESBRVATION PRRIFON ISHEREINAFTER REFERRED TO AS  THE
THE OFFER AND THE NET OFFER SHALL CGOFBERIPAID-UEEQUIGY SHARENCBPITAE QROUR EOMPANE, RESPETTIVELY.

THE FACE VALUE OF EQUIINKAGH.AREBE ISFFER PRI CE IS [0] T 1 MEEQUITYHSHARES THE PRIGH.BAED @ND THE BINIMUM BID LOT WILL BE DECIDED BY OUR
COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS, AN ENGLISH NATIONAL DAILY NEWSPAPER, AND ALL
EDITIONS OF JANSATTA, A HINDI NATIONAL DAILY NEWSPAPER ( HINDI BEING THE REGIONAL LANGUAGE OF DELHI, WHERE OUR REGISTERED OFFICE IS LOCATED) EACH WITH WIDE CIRCULATION, AT
LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSE AND NSE (TOGETHER WI TH BSE, THE ASTOCK EXCHANGESO)
ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.

In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional WorkiftgrBagh aevision in the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In cases of foegd akijeg
strike or unforeseen circumstances, our Company in consultation with the BRLMs, may for reasons to be recorded inteniitige ®&id/ Offer Period for a minimum of one Working Day, subject to the Bid/ Offer Period not exceeding 10 Workir|
Any revision in the Price Band and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by natifittai@tock Exchanges, by issuing a public notice, and also by indicating the change on the respective websites of #rei8R
the terminals of the Syndicate Members and intimation teGelfr t i f i ed SySCEH®gat & hRarmDes i(gfnated | ntermediaries and the Sponsor Banks, as appl
This isanOffer in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulatim®ffer is being made through the Book Building Procesompliance with Regulation 6(2) of the SEBI ICDR Regulations wherein noj
than 75% of theNetOf f er shal | be available for allocationQ@®s® anpr cparhQbBotiatd o nipa dies ded Qhalti piued Compaintyuyt i analonBuy
QIBPortiont o Anchor Investors on a discreti onar yAnbhardnvestor Partiors gof whichB238%skall beiresdived fdr eometie Butual FOaBe®.6 Moesloall He aeseivedros Life Iifisurance Compa
and Pension Fungdsubject to valid Bids being received from domestic Mutual Furifisinsurance Companies and Pension Fundls or above the price at which Equi AnchoSrvestoredocation Priced h
in accordance with th8EBI ICDR Regulations. In the event of undeibscription or nollocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIR Rortion | udi ng t he An &ét QIB Portiond ¢
Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only enzdrtther ref the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs (other than Arsthis)l!
including Mutual Funds, subject to valid Bids being received at or aboweti@ffer Price. If at least 75% of tiidet Offer cannot be Allotted to QIBs, then the entire Bid Amount (as defireginafter) will be refunded forthwith. However, if the aggre
demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocatiotual tRarduPortion will be added to the remaining QIB Portiopfoportionate allocation to QIBs. Further, not more than 15

theNet Offer shall be available for allocationtoNonn s t i t ut i NiBsdl) Bifddverisch(i{ a) one third portion shall be muesdroved, f0d0-tHldeBfthe mitidd shalibg e
for NIBs with application size of more than 1, - ie® o be alfo d/to Rideleds intoth ri af theNIBssnuabesrdance Wwith BEBpI@DR tRegalations, subject td Valiel
being received above the Offer Price and not more than 10% Nett@f f er shall be available formRBa)l ooattconr tianRet aiidnd)sultjettdowaidds beind &8 ®i®g thefméat or abov

Offer Price. All Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked tSBA®) pr ocess by providing details of their respe
hereinafter) using the UPI Mechanism), in which case the corresponding Bid Amounts WI|| be blocked by the SCSBs orUiRtibteitieanism, as afipable to participate in thet Offer. Anchor Irvestors are not permitted to participate in the Ang
Investor Portion of théletOf f er t hrough t he ASBBifer A paget6d Ehis dpiddtes DraftsRedeHerfing Prospectuss filed with SEBI and the Stock Exchanges under Chagtef the SEBI ICDR Regulation
RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of@ampany there has been no formal market for the Equity Shares. The face value of the Equity Sharéa@ The Floor Price, Cap Price a@fer Price as determined by oGpompanyijn consultation|
with the BRLMs, in accordance with the SEBI ICDR Regulatlons and on the basis of assessment of market demand forshe &quiesys by way of t he B o oBasisBon®fferdiicé g o P 671 shgull sof be aomsidsreddot|
indicative of the market price of the Equity Shares after the ¥ @hiares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Sharesgriberpgeedin which the Equity Shares will be traded afténdist
GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any fundSfifetheless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk fadtpisetare:
taking an investment decision in t@¥fer. For taking an investment decision, Bidders must rely on their own examination of our Company @fidrtfecluding the risks involved. The Equity Shares in @fter have neither been recommended
approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the conteritipdétbib Draft Red Herring Prospectds Speci fi ¢ att ent i o Riskddctodbhé eBi dd &b g pageted to
COMPANY 6 &ND THE SELLING SHAREHOLDERSOABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms thaddtesl Draft Red Herring Prospectuscontains all information with regard to our Company and the Offer, which is material in the context of thi
that the information contained in thitpdated Draft Red Herring Prospectuss true and correct in all material aspects and is not misleading in any material respect, that the opinions and kiezggstsleerein are honestly held and that thereaother|
facts, the omission of which makes thipdated Draft Red Herring Prospectusas a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect

Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statemssitsaapspecifically made or confirmed by such Selling Shareholders ipthated Draft Red Herring Prospectugo the extent of
information solely pertaining to them and their respective portion of the Offered Shares and assumes responsibilitgtitensents are true and correct in all material respects and not misleading in any material respect. Ezeltiraf Stesgholders,
severally and not jointly, assumes no responsibility, as a Selling Shareholder, for any other statements, disclosurkingsidthispdated Draft Red Herring Prospectusincluding, inter alia, any of the statements, disclosures or undertakings
b or relating to our Compan or our Companyds business or an other Selling Shareholder or an ot her pe
LISTING
The Equity Sharethat will beofferedthrough the Red Herring Prospectus are proposed to be listed on the Stock Exchangemamyh a s r e cperiivreadi ppliendé approvals from BSE and NSE fo
eachdatedOctober 24, 2025-or the purposes of ti@ffer, the Designated Stock Exchange shalN&E A copy of the Red Herring Prospectus and the Prospectus sfitgidbeith the RoC in accordance with Sections 26(4) and 32 of the Companie|
2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Bnokiee®id/Offer C| o0 s i n g NagetiaeContracts and Bocuments for Inspecion o n 512a g e

BOOK RUNNING LEAD MANAGER S REGISTRAR TO THE OFFER
I‘AXIS CAPITAL

BefASECURITIES 77 A KFINTECH

kotak’

Investment Banking

l JM Financial

EXPENIENCE IRANEFORNATICH

Maharashtra, India

Tel: +91224325 2183

E-mail: shiprocket.ipo@axiscap.in
Investor Grievance Email:
complaints@axiscap.in

Website: www.axiscapital.co.in
Contact Person:Tosit Agarwal

SEBI Registration: INM000012029

Maharashtra, India

Tel: +91 22 6632 8000

E-mail: dgshiprocketipo@bofa.com
Investor Grievance Emait
dg.india_merchantbanking@bofa.com
Website:
https://business.bofa.com/bofiaslia
Contact Person Michael Vadakkan
SEBI Registration: INM000011625

ANCHOR INVESTOR BIDDING DA TE

Maharashtra, India

Tel: + 91 22 6630 3030

E-mail: shiprocket.ipo@jmfl.com
Investor Grievance Emait
grievance.ibd@jmfl.com

Website www.jmfl.com

Contact Person Prachee Dhuri

SEBI Registration: INM000010361

Axis Capital Limited BofA Securities India Limited JM Financial Limited Kotak Mahindra Capital Company | KFin Technologies Limited

1st Floor, Axis House, Ground Floor, i A 0| 7th Floor, Cnergy Appasaheb Marat Limited SeleniumTower-B, Plot No. 31 and 32
Pandurang Budhkar Marg, AGo Bl ock Bandr a Marg 27BKC, 1st Floor, Plot No. € 27 Financial District Nanakramguda,
Worli Mumbai 400 025, Bandra (East) Mumbai 400 051 Prabhadevi, Mumbai 400 025 0G0 Bl ock, Bandr a |Serilingampally Hyderabad500 032

Bandra (East), Mumbai 400 051
Maharashtra, India

Tel: +91 22 4336 0000

E-mail: shiprocket.ipo@kotak.com

Investor Grievance Emait
kmccredressal@kotak.com
Website:

https://investmentbank.kotak.com
Contact Person:Ganesh Rane
SEBI Registration: INM0O00008704

Telangana, India

Tel: +91 40 6716 2222

E-mail: shiprocket.ipo@kfintech.com
Investor Grievance Emait
einward.ris@kfintech.com

Website www.kfintech.com

Contact Person M. Murali Krishna
SEBI Registration.: INRO00000221

BID/ OFFER OPENS ON

[ 6]

BIDI OFFER CLOSES ON

L&

® Opening Date.

Our Companyin consultation with the BRLMmayconsider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor BiddstgrDateshall be one Working Day prior to the Bid/ Offer

Our Companyin consultation with the BRLMmjayconsider closing the Biddffer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regulations.
The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Clxesieg
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SECTION |: GENERAL
DEFINITIONS AND ABBREVIATIONS

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

The words and expressions used in thpdated Draft Red Herring Prospectud, but not defined herein shall have, the
meaning ascribed to such terms under the SEBI ICDR Regulations, the SEBI Act, the SEBI Listing Regulations, the Compa
Act, the SCRA, the SCRR, the Depositories Act and the rules and regulations notified grgssuagplicable. Further, the

Offer related terms used but not defined in thixlated Draft Red Herring Prospectus shall have the meaning ascribed to
such terms under th&eneral Information Document (as defined hereinafter). In case of any inconsistency between th
definitions used in thi¥Jpdated Draft Red Herring Prospectus and the definitions included in the General Information
Document, the definitions used in thipdated Draft Red Herring Prospectu$ shall prevail.

Notwithstanding the foregoing, the terms not defined herein but usé@drtain Conventions, Presentatiah Financial,
Industry and Market Dataand Currencyof Presentatiod i Obj ect s of the Offer o, AiBasi ¢
Speci al Tax Benefitso, Al ndufPbtycDeesedyi éWd st 6Kgy aRdg (Ck
i R e s tCansadidhted Financialnformatiord , AOutstanding Litigation and Mate
and fADescription of thepuittiyx | @lvarods Asrsd cT &3 BOHLTHI8HIOQYIH ni n
267,302 422 464, and484respectively, shall have the meanings ascribed to such terms in the relevant sections

General Terms

Term Description

Aour C o mgr a i ¥ | ShiprocketLimited, a public limited companincorporated under the Companies Ak356 having its
Co mp aonry o S h i p r|Registered Office @lot Na B, Khasra No. 360SultanpurNew Delhii 110 030, India

i wefou g1 uorrdo i Gr|Unless the context otherwise indicates implies, refers to our Companyur Associateand our
Subsidiarieson a consolidated basis, as applicable on the respective dates

Company Related Terms

Term Description

AArticles o f | The articles ofssociation of our Company, as amended from time to time
AAOAO or WAATrt

fAssociateo Logibricks Technologies Private Limited
Companyd or i

For the purposes of the financial informatitins would mearassociates(gs at and during the relevg
Fiscal/period

Audit Committee The audit committee of our Board, constituted in accordance with the applicable provisiong
Companies Act, 2013, and t he SGBJVanagemsrit Gommgitted
of the Board Audit Committeeé o n 288a g e

iBoar do or The board of directors of ouCompanyor a duly constituted committee thereof where applicab
Directorso i mplied by c¢on tCanManagemeridQursBoard b @l 282 a g &

ACCPS0 f ©@a mp u llCollectively, thePreference Shar&s2023 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 298a g e
Committee(s) Duly constituted committee(s) of our Board

Company Secretary al Company secretary and compliance officer of our Company, namely, Deepa Kapoor. For furthg
Compliance Officer s e Our Managemerit Key Managerial Personng@l o n 298a 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 298a 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 OurWManagdmefit
OurBoardd on 282age

Equity Shares Unl ess otherwise stated, equity shares of f

ESOP 2016 Employee Stock Option Plan 2016

1



Term

Description

ESOP 2024

Employee Stock Option Plan 2024

ESOP Schemes

Collectively, ESOP 2016 and ESOP 2024

Executive Director(s)

The executive Directors on our Boafdo r
282

f ur t h eQur Mbaeagement Gur Boar® @ n

Glaucus

Glaucus Supply Chain Solutions Private Limited

Group Company

The group companof our Company, beinBertelsmann Nederland B.V.

For details obur Group Compay, seefi Our  Gr o uyp on@ageidla n

fi N eBExecutive Independel
Directaor ( Si)ldd
Director(s)o

The independent director(s) of our Company, appointed ath@a&ompanies Act, 2013 and the Sk
Listing Regul at i on®urMaragemerit Our Bohrbr o e282aigles 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. Agility International Investment IL.C.
3. AFOS, LLC
4, Arvind Limited
5. Bertelsmann Nederland B.V.
6. LR India Fund | S.a.r.l. SICA\RAIF
7. MCP3 SPV LLC
8. Moore Strategic Ventures, LLC
9. Sameer Ashok Mehta
10. Tribe Capital Ill, LLG Series 1
IPO Committee The 1 PO committee of @uManaBaman Gommitegs ofitlkeBoaidiPO
Committeé on 29 age
ifKey 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&hagemnesi

Key Managerial Personn@l o n 298a 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 nni2s2g on page

CEOQOO

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

or AMoAO

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
Managemenit Committees of the BoafdNomination and Remuneration Commitiee o n 299 a g

Non-Executive Director(s) Nonexecutive directors on ®urManBgemendd .b elga m nfi28d
Other Selling Shareholders | Collectively, the following:
1. Ankit Kaushik
2. Gaurav Mangla
3. Rhitiman Majumder
Pickrr Pickrr Technologies Private Limited
Preference Sharés2023 Compul sorily convertible preference,aiding pusssan

to the amendment to our Memorandum of Association, pursuant to a resolution passeshiayehwolder
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

Regi strar of

Ro Co

1 B 1§

The Registrar of Companies, Delhi dddryana at New Delhi




Term

Description

Restated Consolidatg
Financiallnformation

The restated consolidated financi al Groupd,andiits
Associatecomprises of restated consolidated summary statement of assets and liabilities as at §
30, 2025, September 30, 2024, March 31, 2025, March 31, 2024 and March 31, 2023, the
consolidated summary statement of profit and loss (including GRleenprehensive Income/Los
restated consolidated summary statement of changes in equity and the restated consolidated
statement of ch flows for the six months period ended September 30, 2025, September 30, 2
Years ended March 31, 2025, March 31, 2024, and March 31, 2023 and the summary of
accounting policies and 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
Updated Draft Red Herring Prospectus$n connection wittthe Offer, prepared by the Company in te
of the requirements of:

a. 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 th¢

of Chartered Account ant s Goiflance Nad& )a. (| CAI

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 presamtafuirements of Division Il of Schedule
to the Companies Act, 2013 (Ind AS compliant Schedule 111), as applicable to the Restated Con
Financial Information.

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

a. Audited Ind AS interim consolidated financial statements of the Group as at and for
months period ended September 3125 and September 30, 2024 prepared in accordanc
Ind AS 34;

b. Audited consolidated financial statements of the Group as at and for the years ended M

2025, March 31, 2024 and March 31, 2023 which were prepared in accordance with In

Risk Management Committee

The risk management committee of our Board constituted in accordance with the applicable proy
the Companies Act, 2013 and t he SEBManagement
Committees of the BoaidRisk Management Committee o n 292a g e

Selling Shareholders

Collectively, the Investor Selling Shareholders, the Individual Selling Shareholders, and the Othe
Shareholders

iSenior

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

Personnel 0 or|the SEBI | CDR Re gu lOartManagemerit Sentor Mhragement Persodaeli onn
298
ASHAO or igThe sharehol dersd agreement stthe SHA Paktiesy neas twith &

Agreement o

addendum cum amendment agreendated December 19,202 o t he shar ehol
August 12, 2024as supplemented by certain deed of accession and deed of adherence entered i
among our Company and shareholders, from time tq timkiding(i) deed of accession dated Novem
21, 2024, entered into between SAI Global India Fund I, LLPcam€ompany; (ii)deed of adherend
dated Februarg7, 2025entered into betweeour Company and Oister India Scheme &/scheme g
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 Webakbrs
Private Limited and our Company; (iv) deed of adherence dated April 17 epd@%d into betweewour
Company, Fiducia Investment Private Limited &idter India Scheme ;\(v) deed of adherence dat
May 13, 2025, entered into between our Company and Rosmerta Safety Systems Limited; (vi
adherene dated May 16, 2025, entered into between our Company and Transport Corporation
Limited; (vii) deed of adherence dated May 20, 2025, entered into between our Company and §
Smart Solutions Private Limited; (viii) deed of adherence dateg 2822025, entered into between
Company and Varinder Palsingh Kandhari; (ix) deed of adherence dated May 16, 2025, entd
between our Company and Rishabh Jain; (x) deed of adherence dated May 29, 2025, entered int
our Company and Pramd@hasin; (xi) deed of adherence dated June 13, 2025, entered into betw
Company and Vikram Bhatia; (xii) deed of adherence dated June 13, 2025, entered into bet
Company and Rajpal Projects Private Limited; (xiii) deed of adherence dateti3] @025, entered in
between our Company and Micromax Technologies Private Limited; (xiv) deed of adherence da
13, 2025, entered into between our Company and Shakir Mohamed Ebrahim; (xv) deed of adhere
June 16, 2025, entered into betweam Company and Rohan Dhamija; (xvi) deed of adherence
June 26, 2025, entered into between our Company and Nwakerendu Uchechi Orji; (xvii) deed of a
dated July 16, 2025, entered into between our Company, Akshay Khurana, Puneet Gupta @&
Kumar Chopra; (xviii) deed of adherence dated July 21, 2025, entered into between our Comj
SKI Capital Services Limited; (xix) deed of adherence dated August 12, 2025, entered into bety
Company and VitesseAfrica LTD; (xx) deed of adherateed August 22, 2025, entered into betw
our Company and Ankur Munjal; (xxi) deed of adherence dated September 18, 2025, entered intqg
our Company and Avon Energies and Investments Private Limited; (xxii) deed of adherence dated
1, 2025,entered into between our Company and Mahir Navinchandra Shabh; (xxiii) deed of ad
dated October 25, 2025, entered into between our Company and Astrotalk Services Private Limitg
deed of adherence dated October 25, 2025, entered into betwe€nrmpany and Bharat Khandelw
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Term

Description

(xxv) deed of adherence dated October 28, 2025, entered into between our Company and
Custodial Services Limited; (xxvi) deed of adherence dated October 31, 2025, entered into bet
Company and Chirag Hemalktumar 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 2825, entered into between our Company and HDFC Securities Lir
(xxx) deed of adherence dated November 13, 2025, entered into between our Company a
Agarwal; (xxxi) deed of adherence dated November 14, 2025, entered into between our Com
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; (xxxivleed of adherence dated\Nmber 24, 2025, entered into betw:
our Company and Sajjan Kumar Patwari; (xxel€ed of adherence dated November 25, 2025, er
into between our Company and DVS Business Advisory Service LLP;ijxedeed of adherence dat
November 25, 2025, entered into between our Company and Radar management Services Privat
and (xxxvi) deed of adherence dated November 25, 2025, entered into between our Company an
Ventures LLP,as amended hijhe Waiver cum Amendment Agreement

SHA Parties Parties who have entered into the ShahdGoelhGadta
Kapoor, Vishesh Khurana, Akshay Ghuladimitkumar Gajendrakumar Patni, Arihant Patni, R
Mehra, Milestone RivelMenture Advisory Private LimitedNirvana Digital Investment Holding Lt
Bertelsmann Nederland B.Y.Bil 0 )500 Startups Ill, L.P.Beenos Asia Pte. LtdBeenextl Pte Ltq
Tribe Capital Ill, LLC, on behalf of it Seried Partnerg Tribe 16 ,)Tribe Capital I, LLC, on behalf g
it Series-5 Partnerq Tribe 50 ,)Tribe Capital Ill, LLC, on behalf of it Serieg Partner{ Tribe 70 )
Tribe Capital Ill, LLC, on behalf of it Serie Partnerg Tribe 80 ,)Tribe Capital IIl, LLC, on behalf d
it Series- 9 Partner§ Tribe 90 )MCP3 SPV LLC( March o )Apoletto Asia Ltd., Agility Internationg
Investment LL.C., IE Venture Fund I, IE Venture Fund Folle@n |, PayPal, Inc.RazorPaySoftware
Private Limited(formerly known asRazorPay Inc.), Innoven India Holdings, Pte. L@ED Innovatior
Labs LLPR EternalLimited (formerly known asZomato Limited) Macritchie Investments Pte. Lt
( Temaselo LR India Fund | S.a.r{.lfR India 6 ,\Do Moonstone Advisors LLP, 9Unicorns Accelers
Fundl, Darshak Rameshchandra ShaMoore Strategic Ventures, LLGBLC & Associates LLP|
Transaction Square LLFArvind Limited, AFOS, LLCCLKDT Vent ur e HKDTdA) nglk
Bank Ltd., Tribe Capital Firstlook SH® 4 , LribePSPYd)i and collectively with Tribe 1, Tribe
Tribe 7, Tr i bTebe®) ,a n\e eRahulFidlihafani Vafun S Gupta, Pranay M Ja|
Karan Sharma, Pankaj Naik, Neeraj Shrimatihish Gupta and Nita Goy&8ameer Ashok Mehtéman
Gupta,Culture Cap LLPBrijesh Kumar AgrawalHuddle Collective (A general partnershgndVarun
Alagh

Series A CCPS Compul sorily convertible series A preferendg

Series B CCPS Compulsorily convertible series B preference shares of our Compdnpafe v al ue of

Series B1 CCPS Compul sorily convertible series Bl preferer

Series C1 CCPS Compul sorily convertible series Cl1 preferen

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 Compulsorily convertible seriesflr e f er ence shares of our Com

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 Omuni Private Limited

Shiprocket Singapore Shiprocket Pte. Ltd.

Shiprocket USA Shiprocket Inc.

Stakehol dersdé|The stakeholdersé relationship committee o

Committee 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 aotni2girg

AiStatutory A The statutory auditors of our Company, namely, 8&liboi & Associates LLP, Chartered Accountal

AAuditorsbo

ASwi ftlyo or Swiftly Commerce Tech Private Limited (formerly known as Wigzo Technologies Private Limite

Wi gzo) o 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/period

Waiver cum  Amendmer|

Agreement

Waiver cum amendmenrigreement datedlay 10, 202% o t he Sh ar e h entetkeintsd
and amongur CompanySaahil Goel, Gautam Kapoor, Vishesh Khurana, Akshay Ghliatitkumar
Gajendrakumar Patni, Arihant Patni, Rajan Mehra, Milestone River Venture Advisory Private L
Bertelsmann Nederland B.V500 Startups ll, L.P Tribe Capital 1ll, LLC, on behalf of it Seried
Partners, Tribe Capital Ill, LLC, on behalf of it Seri€sPartners, Tribe Capital Ill, LLC, on behalf o
Series-7 PartnersTribe Capital lll, LLC, on behalf of it Series8 Partners, Tribe Capital I, LLC, d
behalf of it Series 9 PartnersMCP3 SPV LLC Apoletto Asia Ltd., Agility International Investme|
L.L.C.,IE Venture Fund I, IE Venture Fund Folle@n |, PayPal, Inc.RazorPaysoftware Private Limite
(formerlyknownasRazorPay Inc.), Innoven India Holdings Pte. LQED Innovation Labs LLFEternal
Limited (formerlyknown asZzomato Limited) Macritchie Investments Pte. Ltd., LR India Fund | S.a
Do Moonstone Advisors LLP, 9Unicorns Accelerator Rin®arshak Rameshchandra Shifoore
Strategic Ventures, LLBLC & Associates LLPTransaction Square LLArvind Limited, AFOS, LLC,
KDT Venture Holdings, LLC, MUFG Bank, Ltd., Tribe Capital Ficok SHRO04, L.P., Veer SingtlRahul
T Nihalanj Varun S Gupta, Pranay M Jain, Karan Sharma, Pankaj Naik, Neeraj Shhismdih Guptd
and Nita GoyalSameer Ashok Meht&man GuptaCulture Cap LLP Brijesh Kumar AgrawalHuddle
Collective (A general partnershjp/arun Alagh,SAl Global India Fund I, LLPOister India Scheme
a scheme of Lumis Labs Fund, acting through its Investment Manager, Lumis Labs Investment
Private Limited Sanctum WealttAdvisorsPrivate Limited FiducialnvestmentPrivate Limited Kajal
Amol Shah, Ravi Jaywadan Ghklan, Rachna Pandey Dontl8rikanth Donthi,Rishiroop Polymer:
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 SE
regard

Acknowledgement Slip

The slip or document issued lige 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 Sharssant to the Fresh Issue &

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 beg
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 Buyer, applying under the Anchor Investor Portion in accordance w
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus who ha
an amount of at least100 million

Anchor Investor Allocatiolf Price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red

Price Prospectus and the Prospectus, which will be deterntigedur Company, in consultation with t
BRLMs during the Anchor Invest@idding Date

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

Form will be considered as an application for Allotment in terms of the requirements specified under t

ICDR Regulations and the Red Herring ProspectusPaaspectus

Anchor Investor Bidding Date

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

Anchor InvestoOffer Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in terms of the Red H
Prospectus and the Prospectus, which will be equal to or higher th@fféh®rice but not higher thg
the Cap Price.

The Anchor Investor Offer Price will be decided by our Company, in consultation with the BRLM

Anchor Investor Payn Date

With respect to Anchor Investor(s), the Anchor Inve®atding Date and in the event the Anch
Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two Workin
after the Bid/ Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation with the B
to Anchor Investors and the basis of such allocation will be on a discretionary basis by our Com
consultation with the BRLMs, in accordance with 8Bl ICDR Regulations.

33.33%o0f the Anchor Investor Portion shall be reserved for domestic Mutual Famts 676 of the)
Anchor Investor Portioshall be reservefbr Life Insurance Companies and Pension Fusdbject tg
valid Bids being received from domestic Mutual Fundfe Insurance Companies and Pension Fuai
or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations




Description

AApplicati on Application, whether physical or electronic, used by ASBA Bidders to make a Bid and to auth

Bl ocked Amoun{SCSB to block the Bid Amount in the relevant ASBA Account and will include applications mg
UPI Bidders where the Bid Amount will be blockbg the SCSBipon acceptance of the UPI Mand
Request 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, which
considered as the application for Allotment in terms of the Red Herring Prospectus and the Pro

Axis Capital Axis Capital Limited

Banker(s) to th®ffer

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

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and w
descr iQfferBrocedur®fi on 46d4ag e

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, including all revisions and modifications thereto in accordance with th
ICDR Reguétions and in terms of the Red Herring Prospectus and the relevant Bid cum App|
Form.Theer m fiBi ddi ngo shall be construed accor

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Formpayable by the Bidde
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 xff Price, the Cap Priamultiplied by the number of Equity Shar
Bid for by such RIBs and mentioned in the Bid cum Application Form and payable by the Bi
blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon submission of the

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

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee s
e X ¢ e ®00d,000 However, the initial Allotment to an Eligible Employee in the Employee Reser
Por ti on s h a200,0000nlyin thexeceat @fdindesubscription in the Employee Reservat
Portion, the unsubscribed portion will be available for allocation and Allotment, proportionately
Eli gible Empl oyees wRBR00,000 subject toRthe dnaximom valyecot Alatme
madetsuch EIigible EmpDODNHOee not exceeding

Bid cum Application Form

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

Bid Lot

[ 6Hquity Sharesf face value of  ga@hand in multiples of GHquity Sharesf face value of
eachthereafter

Bid / Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
I ntermediaries will not accept aallgditids adFnancid
Express an English national daily newspapand all editions of Jansattaa Hindi national daily
newspaperHindi alsobeing the regional languageéw Delhi, where our Registered Office is locatg
each with wide circulation.

Our Company, in consultation with the BRLMs, may consider closinBithieOffer Period for QIBs on
Working Day prior to the Bid Offer Closing Date in accordance with the SEBI ICDR Regulation
case of any revision, tirevisedBid / Offer Closing Date shall also be widely disseminated by notific
to the Stock Exchanges by issuing a public notice, and also by notifying on the websites of the
and at the terminals of the Syndicate Memlagrd communicating to the Designated Intermediaries
the Sponsor Banksvhich shall also be notified in an advertisemernh@same newspapers in which
Bid / Offer Opening Date was published, as required under the SEBI ICDR Regulations

Bid / Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the De
Intermedi aries shall start acc e palliediigns &kindreial
Express an English national daily newspaper and all editionslafsattaa Hindi national daily
newspaper (Hindi also being the regional languadéeef Delhi, where our Registered Office is locatg
each with wide circulation

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the®f@t Opening Date and the Bi
Offer Closing Date, inclusive of both days, during which prospective Bidders can submit thei
including any revisions thereof, in accordance with the SEBI ICDR Regulations and the terms of|
Herring Prospectus. Provided however, that the Bidding bleakept open for a minimum of thr
Working Days for all categories of Bidders, other than Anchor Investors.




Term

Description

Our Company, in consultation with the Book Running Lead Managers may consider closing@iteB
Period for QIBs one Working Day prior to the Bidfer Closing Date in accordance with the SEBI IC
Regulations

fiBiddemori App |l i c af

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectu
Bid cum Application Form and unless otherwise stated or imph&ith includes an ASBA Bidder al
an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall acce@itheum 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 XlllI of the SEBI IRBgulations, in term
of which the Offer is being made

i Book Ru n ni |Book running lead managers to the Offer, nam&kis Capital] BofA, JM FinancialandKotak
Managerso or |
Broker Centres Broker centresotified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forn
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|
ACANO or fi C o | Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been g
Al 1l ocat i on No {the Equity Shares, on or after the Anchor InveBidding Date
Cap Price Higher end of the Price Band, subject to any revisions thereto, above which the Offer Price and th

Investor Offer Price will not be finalised and above which no Bids will be accepted. The Cap Pri
be at least 105% of the Floor Praed less than or equal to 120% of the Floor Price

Cash Escrow and Sponsor Bg
Agreement

The cash escrow and sponsor bank agreemoebe enterednto amongt our Company, the Sellin
Shareholders, the BRLMs, the Bardksr the Offer the Syndicate Member(aphd Registrar to the Off
for, inter alia, collection of the Bid Amounts from Anchor Investors, transfer of funds to the Publi
Account and where applicable, refund of the amounts collectedtfrerAnchor Investoron the term
and conditions therepin accordance with the UPI Circulars

Client ID

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

AfCol |l ecting
Participanto (

A depository participant as defined under the Depositories Act, 1996 registered with SEBI anc
eligible to procure Bidérom relevant Bidderat the Designated CDP Locations in terms of circulal
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2Gif other applicable circularssued by
SEBI as per the list available on tespectivevebsites of the Stock Exchanges, as updated from ti
time

Cut-off Price

Offer Price, finalised by ou€ompanyjn consultation with the BRLMayhich shall be any price with
the Price Band

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

Demographic Details

The demographic details of the Bidder s i
father/husband, investor status, occupation, bank account defsNsaand UPI ID, wherever applicab

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Fisamsrelevant 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 Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with names and contact detaiD## 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(s) transfer funds from the Escrow Account to th
Offer Account or the Refund Account, as the case may be, and/or the instructions are issued to tl
(in case of UPI Bidders, instruction issued thitotige Sponsor Banks) for the transfer of amounts blo
by the SCSBs in the ASBA Accounts to the Public Offer Account or the Refund Account, as t
may be, in terms of the Red Herring Prospectus and the Prospectus after finalization of the
Allotment in consultation with the Designated Stock Exchange, following which Equity Shares
Allotted to successful Bidders in the Offer

Designated Intermediary(ies)

Collectively, the members of the Syndicate, -syhdicate or agents, SCSBs (other than in relatic
RIBs using the UPMechanism), Registered Brokers, CDPs and RTAs, who are authorised to coll
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 &0,000 (not using the UPI Mechanisiy)
authorising an SCSB to block the Bid Amount in the ASBA Account, Designated Intermediarig




Term

Description

mean SCSBsIn relation to ASBA Forms submitted by UPI Bidders where the Bid Amount w
blocked upon acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermedia
mean Syndicate, stdyndicate/agents, Registered Brokers, GDBSSBsand RTAs.In relation to
ASBA Forms submitted by QIBs (excluding Anchor Investors) and-Metitutional Bidders (not usin
the UPI mechanism), Designated Intermediaries shall mean Syndicat8yredirate/ agents, SCSE
Registered Brokers, the CDBsd RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders (except Anchor Investors) can submit the ASBA F
RTAs.

The details of such Designated RTA Locations, along with the names and contact details of t
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 &rtime

Designated SCSB Branches

Such branches of the SCSBs which shallect the ASBA Forms, a list of which is available on
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

NationalStock Exchange of India Limited

Eligible Employees

Permanent employees, working in India or outside India (excluding such employees who are no
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 filing o tRed Herring Prospectus with the RoC and on dg
submission of the Bid cum Application Form, but not including Directors who either themse
through their relatives or through any body corporate, directly or indirectly, hold more than 109
outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee g
exceed 500, 000. However, the initial Al l o
Portion shall .Oolyinteeews efdndesubstriptio®idtBe Employee Reservat
Portion, the unsubscribed portion will be available for allocation and Allotment, proportionately
Eligible Employees who have Bid i n e »fdkosnent
madetosut EIl i gi bl e Empl oyee not exceeding 50

Eligible FPI(s) FPI(s)that are eligible to participate in the Offer in terms of the applicable lafv@mdsuch jurisdiction
outside India where it is not unlawful to make an offer/invitation under the Offer and in relation to
the Bid cum Application Form and the Red Herring Prospectus constitutes an invitation to sub
the Equity Shares offed thereby

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Ruwlesjurisdictions outsid

India where it is not unlawful to make an offer or invitation underQffer and in relation to whom th
Bid cum ApplicationForm and the Red Herring Prospectus will constitute an invitation to subsc
or to purchase the Equity Shares

Employee Reservation Portiof

The portion of the Off effacelvadueof g @aBp( ctoomp[rd]s i Bn
of our post Offer Equity Share capital), a
Employees, on a proportionate basis. Such portion shall not exceed 5.00% of-tdfpo&iquity Sharg
capital of our Corpany

Escrow Account(s)

The -l6ineon 6 -aentdedbesnh bearingd account(s) to b
in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH
credit/NEFT/RTGS in respect of the Bid Amount when subngjtd Bid

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with SEBI as a banker to an issue unde
BTI Regul ations and with whom the Escrow A

AFirst Bi dder (

Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form
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 Band, subject to any revision(s) thereto, not being less than the face
the Equity Shares, at or above which @féer Price and the Anchor Investor Offer Price will be finali
and below which no Bids will be accepted

Fresh Issue

Fresh issue of up o 6Hquity Share®f face value of
by our Company.

gahaggregating up to 11,000.00 million

Our Company, in consultation with the BRLMs, may consider dP@ePlacement aggr e g 4
2,200.00million. The PrelPO Placement, if undertaken, will be at a price to be decided by our Con
in consultation with the BRLMSs. If the RIPO Placement is completed, the amount raised pursu
the PrelPO Placement will be reduced from the Fresh Issue, dubjeompliance with Rule 19(2)(b)
the Securities Contracts (Regulation) Rules, 1957, as amended. TiROPRéacement, if undertake
shall not exceed 20% of the size of the Fresh Issue. Prior to allotment pursuant tel@ Piecemen
our Company shall appropriately intimate the subscribers to théPRyePlacement, that there is
guarantee that our Company may proceed with the Offer or the Offer may be successful and v
into listing of the Equity Shares on the Stock Exchangesher, relevant disclosures in relation to §
intimation to the subscribers to the RO Placement (if undertaken) shall be appropriately made
relevant sections of the Red Herring Prospectus and the Prospectus. SIR® Ptacement shall K
reported to thé&tock Exchanges, within twentfour hours of such transactions (in part or in entirety




Term

Description

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 accordd
the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, the UPI Circulz
amended from time to time. The General Information Doaurskeall be available on the websité 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 Regulatand Development Authority of India under t
provisions of the Insurance Act, 1938

Kotak

Kotak Mahindra Capital Company Limited

Materiality Policy

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

Materiality Policy also includes the policy adopted by our Baaits meeting dateblovember 242025
in relation to the Offer foidentification of our Group Compgn

Monitoring Agency [ 6], being a credit rating agency register

Monitoring Agency AgreemenThe agreement dated [ 0] to be entered int
Agency prior to filing of the Red Herringrospectus

Mutual Fund Portion Up to 5% of the Net QI B Portion or [0] Equi

for allocation only to Mutual Funds on a proportionate basis, subject to valid Bids being receiv
above the Offer Price

Net Offer

The Offer, less the Employee Reservation Portion

Net Proceeds

The proceeds of the Fresh |Issue |l ess our
details regarding the use of the Net Proceeds and the®O&ep e n s ©Bjects of theeOfféron page
136

Net QIB Portion

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

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
(but not including NRIs other than Eligible NRIs)

Nort+Institutional Portion

The portion of theOffer being not more than 15% of the Net Offer comprigingHquity Shares whic
shall be available for allocation to NIBs, subject to valid Bids being received at or above the Offg
in the following manner:

€) onethird of the portion available to NIBshall bereservedor Bidderswith application size g
mor e 20000 nd up toandl, 000, 000
(b) two third of the portion available to NIBhall bereservedor Bidders with application size

mor e t han. 1,000,000

Provided that the unsubscribed portion in either of thecsitibgories specified in clauses (a) or (b),
be allocated to Bidders in the other stategory of NIBs, in accordance with the SEBI ICDR Regula

iNeResi dent I | A nonresident Indian as defined under the FEMA Miabt Instruments Rules
ANRI (s) o0
Offer The initial public offer of up to [ 0] Equi

pricégoddch, aggr e28,428.53milion comprising the Fresh Issue and the Offer|
Sale, comprising the Net Offer and Employee Reservation Portion.

Our Company, in consultation with the BRLMs, may consider dP@ePlacement aggr e g 4
2,200.00 million The PrelPO Placement, if undertaken, will be at a price to be decided by our Con
in consultation with the BRLMSs. If the RIBO Placement is completed, the amount raised pursu
the PrelPO Placement will be reduced from the Fresh Issue, dibjeompliance with Rule 19(2)(b)
the Securities Contracts (Regulation) Rules, 1957, as amended. TiROPRacement, if undertake
shall not exceed 20% of the size of the Fresh ISBrier to allotment pursuant to the RRO Placemen
our Company shall appropriately intimate the subscribers to théPPrdPlacement, that there is
guarantee that our Company may proceed with the Offer or the Offer may be successful and v
into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relatio
intimation to the subscribers to the RRO Placement (if undertaken) shall be appropriately rrathe
relevant sections of the Red Herring Prospectus and the Prospectus. SIR® Ptacement shall K
reported to thé&tock Exchanges, within twentfour hours of such transactions (in part or in entirety

For further ThaOffed narn 89poange see i

Offer Agreement

The offer agreement datdday 19 2025 entered into amongst our Company, the Selling Sharehg
and the BRLMs, pursuant to the requirement of SEBI ICDR Regulations, based on which
arrangements have been agreed upon in relation to the Offer
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Description

Offer for Sale Offer for Saleofupt) OElqui ty Shares of f ace v all4@3.5arillion
by the Selling Shareholders
Offer Price The final price at which Equity Shares will be Allotted to successful ASBA Bidders (except {

Anchor Investors) in terms of the Red Herring Prospectus and the Prospectus. Equity Share
Allotted to Anchor Investors at the Anchor Investor Offeice which will be decided by our Compa
in consultation with the BRLMs in terms of the Red Herring Prospectus and the Prospectus.

The Offer Price will be decided by our Company, in consultation with the BRLMs on the Pricing
accordance with the Book Building Process and in terms of the Red Herring Prospectus

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 informatig
use of the OfObpadsofthe Offée eodns 136 asgeee i

Pension Fund

A fund registered with the Pension Fund Regulatorylenelopment Authority under the provisions
the Pension Fund Regulatory abdvelopment Authority Act, 2013

Offered Shares

Upto[f] Bqui ty Shares of face v al242853milion offeredby theg
Selling Shareholders in the Offer for Sale

fiPrefiled Draft Red Herring

Prospectus

ThePrefiled Draft Red Herring ProspectdatedViay 19, 2025filed with SEBI andssued in accordan
with the SEBI ICDR Regulations, whialid not contain complete particulars of the price at which
Equity Shares will be Allotted and the size of the Offer

PrelPO Placement

Our Company, irconsultation with the BRLMs, may consider a further issue of Specified Securi
certain investoraggregating up to  20,0@ million, at its discretion, prior to filing of the Red Herri
Prospectus with the RoC. The RRO Placement, if undertaken, will be at a price to be decided K
Company, in consultation with the BRLMs. If the PRO Placement is completed, the amount ra
pursuant to the Pf#2O Placement will be reduced from the Fresh Issue, subject to compliance wi
19(2)(b) ofthe Securities Contracts (Regulation) Rules, 1957, as amended. THEOPPdacement,
undertaken, shall not exceed 20% of the size of the Fresh Issue

Prior to allotment pursuant to the RRO Placement, our Company shall appropriately intimat
subscribers to the RO Placement, that there is no guarantee that our Company may proceed
Offer or the Offer may be successful and will resatoilisting of the Equity Shares on the St
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers tdRQE
Placement (if undertaken) shall be appropriately made in the relevant sections of the Red
Prospetus and the Prospectus. Such-FR® Placement shall be reported to $teck Exchanges, withi
twenty-four hours of such transactions (in part or in entirety)

Price Band

Price band of a minimum price of [ 6] per
of [ 6] per Equity Share (i thereof t he Cap P

The Price Band and the minimum Bid Lot for the Offer will be decided b outpany, in consultatig
with the BRLMs, and will be advertised, with the relevant financial ratios calculated at the Floo
and at the Cap Price at least two Working Days prior to the Bid/ Offer Openingdlladitions of
Financial Expressan English national daily newspaper and all editionkan$attaa Hindi national daily
newspaper (Hindi also being the regional language of New Delhi, where our Registered Offated)
each with wide circulatiorand shall be made available to the Stock Exchanges for the purp
uploading on their respective websites

Pricing Date

The date on which our Company, in consultation with the BRIk finalise the Offer Price, i
compliance with the SEBI ICDR Regulations

Prospectus

The Prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section
Companies Act, 2013 and the SEBI ICDR Regulations containing, inter alia, the Offer Price
determined at the end of the Book Building Proctes size of the Offer and certain other informat
including any addenda or corrigenda thereto

Public Offer Account

The-léneon 6 -andedash bearingd account to be o
Section 40(3) of the Companies Act, 2013 to receive monies from the Escrow Account ang
Accounts maintained with the SCSBs on the Designated Date

Public Offer Account Bank(s)

A bank which is a clearing member, and which is registered with SEBI under the SEBI BTI RegU
as a banker to an issue and with which the Public Offer Account for collection of Bid Amount
Escrow Accounts and ASBA Accounts will be opened, isthicase being [ 0]

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 75% of {
Of fer consisting of [ 0] Equity Shares of f
on a proportionate basis to QIBs (including Anchovestors in which allocation shall be on
discretionary basis, as determined by our Company, in consultation with the BRLMS), subject
Bids being received at or above the Offer Price or Anchor Investor Offer Price

AQualified

ori QI Bs o

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

Redseer

Redseer Strategy Consultants Private Limited

RedseeReport

The e p o r t Reportoh idla Efommerce Enablemef@pportunitie® d &ovenmber 302025
prepared by Redseer, appointed by our Company pursuant to an engagement letixeadatdxdr 26
2024, commissioned for by our Companyhe Redseer Repolis available on the website of g
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Description

Company athttps://www.shiprocket.in/investoelations’l/and has al so lVaterial
Contracts and Documents for InspectioMaterial Document3 o n 5j2a g e

Red Herring
RHPO

1 B 14

The redherring prospectus to be issued by our Company in accordance with Section 32 of the Cq
Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not have complete partic
the Offer Price and the size of the Offer, including argeada or corrigenda thereto. The Red Her,
Prospectus will be filed with the RoC at least three Working Days before the Bid/Offer Openir|
and will become the Prospectus upon filing with the RoC on or after the Pricing Date

Refund Account(s)

The -lneond -andedvesh bearingd account to be
refunds, if any, of the whole or part of the Bid Amount to the Bidders shall be made

Refund Bank(s)

The bank(s) which are clearing members registered with 8&dRir the SEBI BT Regulations, and w
whom the Refund Account wi || be opened, in

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 grdidss in terms of Circular No. CIF
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 Registré
Offer pertaining to the Offer

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

Agent so or fiR]Bidders 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

AfRegistrar t o| KFin Technologies Limited

ifRegistrar?o

ARet ai l I ndi v {Individual Bidders, who have Bid for the Equity Shares for an amount not more28@y900 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 1
value of 10 each, whi c hRetihraividual Bigdersa(subjéct taval
Bids being received at or above the Offer Price)

Revision Form

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

QIB Bidders and Noinstitutional Bidders are not allowed to withdraw or lower their Bids (in tern
quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders and E
Employees Bidding in the Employee Reservation Portenm revise their Bids during the Bid/ Off
Period and withdraw their Bids until Bid/Offer Closing Date

Specified Securities

Specified securities means O6equity shares
30(2)(1)(eee) of SEBI ICDR Regulations

SCORESO

SEBI complaints redressal system

fi
i S eClerfified Syndicats
Bank(s)o or 0}

Thebanks registered with SEBI, which offer the facility (i) in relation to ASBA (other than throug
Mechanism), a list of which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35,
applicable, or such other website as updated from time to time, and (ii) in relation to ASBA (throl
Mechanism), a list of which is available on the website of SEBL
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.

Applications through UPI in the Offer can be made only through the SCSBs mobile application
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, are
applying in public issues using UPI Mechanism is pradideas Annexure O0AO
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 apply through the
and mobile applications whose names appears dre twebsite of the SEEH
(https:/lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=4  0)
(https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=43)
respectively, as updated from time to time. A list of SE&Bd mobile applications, which are live
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 to be appointed pursuant to the Share Escrow Agreement[nanjely,

Share Escrow Agreement

The share escrow agreement to be entered into amongst our Company, the Selling Shareholde
Share Escrow Agent in connection with the transfer of the Offered Shares by the Selling Sha
and credit of such Equity Shares to the demat acooluttie Allottees in accordance with Basis|
Allotment
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Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders a list of which is a|
on the website of SEBI (www.sebi.gov.in), and updated from time to time

Sponsor Banks

[ 6] a, haing thedBankers to the Offer, appointed by our Company to act as a conduit betv
Stock Exchanges and NPCI in order to push the mandate collect requests and/or payment inst
the UPI Bidders and carry out other responsibilities, in terntise UPI Circulars

Sub Syndi ca-t
yndicate Meml

n

The sub syndicate members, if any, appointed by the BRLMs and the Syndicate Members, t
ASBA Forms and Revision Forms

AiSyndicateo
Syndicateo

(O

Collectively, the BRLMsandthe Syndicate Members

Syndicate Agreement

The syndicate agreement to be entered into amongst our Company, the Selling Shareholders, th
the Syndicate Members and the Registrar, in relation to collection of Bids by the Syndicate

Syndicate Member(s)

Intermediaries (other than BRLMS) registered with SEBI who are permitted to carry out activ|
relation to collection of Bids and as underwriters, nanijel, ]

Underwriters

[ 0]

Underwriting Agreement

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

Dr af
A lU(¢

AUpdated

Prospectusl 6 or

This updated draft red herring prospectusiatedDecember 12, 2028nd filedwith SEBI and the Stoc
Exchanges, after complying with the observations issued by SEBI and Stoangaestorthe 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 the¢
ICDR Regulations, whicdoesnot contain complete particulars of the price at which the Equity S
will be Allotted and the size of the Offer, including any addenda or corrigenda thereto

AfUpdated
Prospectus | | 0
110

Dr af
or -

The updated draft red herring prospectikto be filed with SEBI, ifrequired, after incorporation
changes pursuant to comments from public, if any, on the Updated Draft Red Herring Prospét
compliance with the SEBI ICDR Regulations, which will not contain complete particulars of the
which the Equity 8ares will be Allotted and the size of the Offer, including any addenda or corri
thereto

UPI

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

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders Bidding in the Retail Pg
(ii) Eligible Employees, under the Employee Reservation Portion, and (iifiNgitutional Bidders with
an application si dieginaife Nanpstitational Portibr) dnd Bidaliog uiderd
UPI Mechanism through ASBA Form(s) submitted with Syndicate Members, Registered B
Collecting Depository Participants and Registrar and Share Transfer Agents.

Pursuant t&SEBI ICDR Master Circular, all individual investors applying in public issues wher
application amountisupto 5 0 Ghald &Pl Mechanism, shall provide their UPI ID in the 4
cumapplication form submitted with: (i) a syndicate member, (ii) a stock broker registered
recognized stock exchange (whose name is mentioned on the website of the stock exchange
for such activity), (iii) a depository participant (whose name is mentioned on the website of th
exchange as eligibtr such activity), and (iv) a registrar to an issue and share transfer agent
name is mentioned on the website of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 28@EB| RTA Master Circula
(to the extent it pertains to UPI), SEBI ICDR Master Circular, along @iitular issued by the NS
having reference no. 25/2022 dated August 3, 2022, the circular issued by BSE having refe
2022080340 dated August 3, 2022and SEBI circular number SEBI/HO/DERA/DEPA-
II_SRG/P/CIR/2025/86 dated June 11, 2@2% subsequent circulars or notifications 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 applica
disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidders
UPI linked mobile application) to the UPI Bidderstiaied by the Sponsor Banks to authorise bloc
of funds on the UPI application equivalent to Bid Amount and subsequent debit of funds in
Allotment

UPI Mechanism

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

Wilful Defaulter or Fraudulen
Borrower

Wilful defaulteror fraudulent borrower as defined under Regulation2(1)(lll) of the SEBI ICDR
Regulations

Working Day

All days on whichcommercial 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 open for businessspect of the tim
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 circularsssed by SEBI
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Technical, Industry Related

Terms or Abbreviations

Term

Description

Active Merchant

A Merchant, identi a mobil e

during the relevamperiod/Fiscal

fied by uni qgue

Active Month

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

Adjusted EBITDA

Adjusted earnings before interest, taxes, depreciation and amortisation expense which have be|
at byreducing Cost of Merchant Solutions, Purchase of traded goods, Changes in inventories
goods, Employee benefits expense (excluding Share Based Payment Expense), Other expe
expenses not included in Other expenses in accordance with Idd@S_eases from Revenue fro
Operations for the relevant period/Fiscal

Adjusted EBITDA i
Business

Core

Adjusted earnings before interest, taxes, depreciation and amortisation of Core business which
arrived at by reducing Cost of Merchant Solutions, Empldexeefits expense (excluding Share Bg
Payment Expense), Other expenses, Rent expenses not included in Other expenses in accordar
AS 1167 Leases of Core business from Revenue from Operations of Core business for the
period/Fiscal

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 i
of tradedgoods, Employee benefits expense (excluding Share Based Payment Expense), Other
Rent expenses not included in Other expenses in accordance with Ind ASL&a6es of Emergin
business from Revenue from Operations of Emerging business foraharmeperiod/Fiscal

Adjusted EBITDA Margin

Adjusted EBITDA divided by Revenue from Operations for the relevant period/Fiscal

Adjusted EBITDA Margin i
Core Business

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

Adjusted EBITDA Margin i
Emerging Business

Adjusted EBITDA- Emerging Business, divided by Revenue from Operatidraerging Business fq
the relevant period/Fiscal

Al Artificial intelligence
APls Applicationprogramming interfaces
ASCI Advertising Standards Council of India

Average Time to Close Ticket

Average time taken to fully resolve a ticket

B2B

Businesgo-business

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

CAC for Core Business

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

Days Sales Outstanding less Days Payable Outstaridays. Sales Outstanding computed as Trad
Receivables net oMe r ¢ h hatahce & wallet plus Unbilled Revenue divided by Revenue
Operations for the relevaperiod/Fiscaimultiplied bythe number of days in the relevaperiod/Fiscal
Days Payable Outstanding computed as Trade Payables dividad Total Expenses (excludir
Employee benefits expense, Finance costs, Depreciation and amortisation expense and
expenses) for the relevapdriod/Fiscalmultiplied bythenumber of days in the relevgmeriod/Fiscal

Cashon-delivery

Revenue from Operations less Cost of Merchaolutions, communication cost, Payment Gate
Charges, promotional cashback and incentives expenses, performance marketing costs, fulfilm
related costs and salary costs for Key Account Managers and Performance Marketirfgrtéaa
period/Fiscal

Cash Conversion Cyc
(Number of Days)

COD

Contribution Margin
Contribution Margin i Core

Business

Revenue from OperatioiiCore 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 Margggam pertaining to the Core Businéss
the period/Fiscal

Contribution Margin 1
Emerging Business

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

Contribution Margin ag % of
Revenue from Operations

Contribution Margin divided by Revenue from Operations for the relevant period/Fiscal

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

Contribution Margini Core Business divided by Revenue from Operatidn€ore Business for th
relevant period/Fiscal
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Term

Description

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

Contribution Margiri Emerging Business divided by Revenue from Operaiidaserging Business fq
the relevant period/Fiscal

ACor e Busi neg
Business Segmi

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 that ealan Mer chant sd Domest

Core Business Segment Res|

Segmental results for Core Business

CRM

Customer relationshimanagement

Crossborder business

Services delivered through Shiprocket X

CSR Policy

Corporate social responsibility policy

D2C

Directto-consumer

Digital Merchant Acquisition

Onboarding done without the handholding of our support team for ourBCisiBess

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 fathe period/year, adjusted to exclude (i) Depreciation and amortisation expens
Finance cost; and (iii) Tax expense

EBITDA Before Exceptiond
Items

Restated los®r the period/year adjusted for tax expense, exceptional items, finance cost and dep
and amortisation expense

EBITDA Margin

EBITDA divided by Revenue from Operations for the relevant period/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 tteommerce enablement platform

Ecosystem partners

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

EDD

Estimated date of delivery

Emerging Business

A range of additional tools and platforms that Merchants can levardgeendently of, or in addition {
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

Fulfiimentbusiness

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

Gross Additions to PPEs % of
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 redevianfFiscal

Gross National Income (GNI)

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

High-IncomeHouseholds

Households with annual income more than 1

Key Account Managersuild and maintain strong relationships with Merchants, ensuring their nee

gng Account met and driving londerm 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 Middle-Class InCOm(Households with annual income between 0.3

Households

Low-Income Households Househol ds with annual income | ess than 0
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Term

Description

Merchants MSMEs and Large Retailers, identified by their unique mobile number, ilaich used our services
least once during the relevant period/Fiscal
Metro cities indicate 8 cities, namelyMumbai (Maharashtra), Delhi (NCT), Bangalore (Karnata

Metro Chennai (Tamil Nadu), Hyderabad (Telangana), Kolkata (West Bengal), ®adearashtra) an
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 Nondelivery report identifying transactions where a delivery attempt was made and left undelive

Net Asset Value per Equif
Share

Net Worth at the end of the periéical divided by the number of Equity sharasd compulsorily,
convertible cumulative preference sharem a fully diluted basisoutstanding at the end of t
periodFiscal

Net Tangible Assets

The sum of total assets minus total liabilities of the Group and-Glontrolling Interest excludin
goodwi || 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 value ofattmimulated 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 theCEEH
Regulations. We have calculated net worth by aggregate value of equity share capital, instrumen
equity in nature, share consideration pursuant to merger and other equity excluding share war
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.)-aakkposdls (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 period/Fiscal under {
Businesqexcluding Pickrr end consumers seryadgntified based on uniqgue mobile numbers

Next Day delivery

Refers to a shipping service that ensures a end consumer's order is delivered on the next day i
up from theMerchant

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 transactioAstpeMonth, calculated abe total
number of unique transactions of the Merchant for the relgenmd/Fiscaldivided by the number (¢
active months.

Power Merchant ARPU

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

Power Merchant ARPUW Core
Business

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

Power Merchants i Core| Merchants with an average of more than 100 unique transactioAstpar Month in the Core Busines

Business calculated athe total number ainique transactions of the Merchant for the releparnibd/Fiscatlivided
by number ofActive Monthsin the Core Business

Private Final Consumptig Expenditure incurred by the resident households anebnwfit institutions serving households on fir

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

Repeat end consumers serve|

Count of ecommerce shoppers served in previous periods under the Core Bsiobsding Pickrr en
consumers servedientified 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 th
period/Fiscal.

Return on Net Worth

Restated Loss for the period/year attributable to the equity holders of the parent divided by Net
the end of theeriod/year

Revenue from Operations

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

Revenue from Operations
Core Business

Corebusiness revenue is revenue from contract with merchants served by the segment and is u
management to track the income ainel 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 tiregrowth of this segment.
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Term

Description

Revenue from Operations p
employee

Revenue from Operations divided by average number of employees for the respective perig
Employee refers to the employees who are on our payroll as of a given date. The average n
employees is calculated as the sum of the number of empleyet®e beginning of a particul
period/Fiscal and at the end of a particular period/Fiscal, divided by two

RTO

Returnto-origin

Salary cost of Warehouy

Management team

Represents salary cost of the team responsible fetoddgy operation of the fulfilmerdentres

Same Day delivery

Refers to a shipping service that ensures a end consumer's order is delivered on the same day
up from theMerchant

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 useases such as identity verification for banking, financial services and ins
companies, shipping address enrichment and enhancement, RTO prediction, and end consumer
analysis for nevage businesses and enterprises

Shiprocket X

A platform through which Merchants are able to accesst@ead 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 revédnveries|
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 Revenu®©frerations in th
specified period

Total Borrowings

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

T™MS

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 metri¢c$or thesix months period endeSleptember 30, 2025

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.

User Engagement

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

WMS

Warehouse management system

Key Performance Indicators (under the section tited3% DVLV IRU 2)JIHU 3ULFH’

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 expenskiixg Share Based Payment Expense), G
expenses, Rent expenses not included in Other expenses in accordance with Ind- ABak&8 fron
Revenue from Operations for the relevant period/fiscal.

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 exper|
not included in Other expenses in accordance with Ind AS 1&ses of Core business from Reve|
from Operations of Core business for the relevant period/Fiscal.
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Term

Description

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 period/Fiscal.

Adjusted EBITDA Margin

Adjusted EBITDA Margin is calculated as adjusted EBITDA, divided by revenue from operations
relevant period/fiscal.

Adjusted EBITDA Margin -
Core Business

Adjusted EBITDA Margin- Core Business is calculated as Adjusted EBITDZore Business, divide
by Revenue from operations of Core Business for the relevant period/fiscal.

Adjusted EBITDA Margin -
Emerging Business

Adjusted EBITDA Margin- Emerging Business is calculated as Adjusted EBIFEerging Busines
divided by Revenue from operations of Emerging Business for the relevant period/fiscal.

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 Me
divided by new merchants acquired in the Core Business during the relevant period/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 Me
divided by new merchants acquired in the Overall Business during the relevant period/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, fulflment 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 & it
expenses, performance marketing costs, and salary cost for &l performance marketing teg
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 OperatioB@®re Business meal
Contribution Margin- Core Business divided by Revenue from operations of Core Business
relevant period/fiscal.

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 OperatiBnmerging Business mea|
Contribution Margin- Emerging Business divided by Revenue from operations of Emerging Busin
the relevant period/fiscal.

Contribution Margin as a %
Revenue from Operations

Contribution Margin as a % of Revenue from Operations means Contribution Margin divided by
from operations for the relevant period/fiscal.

End Consumer served (Cd
Business)

End consumer served means countobmmerce shoppers served by the Core Bus{eestuding Pickr
end consumers served), identified based on unique mobile numbers.

Loss for theperiod/year

Loss for the period / year is the Total Income after reduction of Total expenses, Exceptional iter
of loss of an associate and Total &xpenses

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 meansint of ecommerce shoppers served for the first time during
relevant period/Fiscal under the Core Business (excluding Pickrr end consumers served), identif
on unique mobile numbers.

Power Merchant ARPU

Power merchant ARPU means revenue from power merchants divided by count of power merc
the relevant period/fiscal.

Power Merchants

Power merchant means merchant with an average of more than 100 unique transactions calcula
of unique transactions of the merchant for the relevant year/period divided by number of active
Active month refers to the month in which the Mexah t has at | east on
platform. Merchant refers to MSMEs and Large Retailers, identified by their unigue mobile numbe
have used companyds services at | east once

Repeat end consumers ser
(Core Business)

Repeat end consumers served means courtafnenerce shoppers served in previous periods und
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 period/Fiscal.

Revenue from operations g
Employee

Revenue from operations per employee means revenue from operations divided by average 1
employees of the respective periods. Employee refers to the employee who are on payroll of the
as on a given date. Average number of employees is adduby the sum of the number of employeg
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Term

Description

the beginning of a particular period/fiscal and at the end of a particular period/fiscal, and then di
two.

Revenue from operations f
product and technology teg
employee

Revenue from operations per product and technology erapioyee means revenue from operat
divided by the average number of product and technology team employees of the respective
Average number of product and technology team employees is calculated by the sum of the n
product and technolggteam employees at the beginning of a particular period/fiscal and at the e
particular period/fiscal, and then divided by two.

Operational KPI (under the

sections titled32 XU % XWLQHVV’

Term

Description

% of merchants getting the
first order within 24 hours g@
signup

Percentage of Merchants that have signed up with us ireléeant periogind 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/period

API Hits on platform

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

Audience- Data points

Audience: Unique customers identified using their phaumaber

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/period multiplied by nurmdfedays in the relevant period/fiscal. D
is computed as trade payables divided total expenses (excluding Employee benefits expense, Fi
depreciation and amortisation expense and non cash expenses) for the relevant fiscal/period mu
number of days in the relevant period/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

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

Data Processed PBray Across
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 cartssocial media platforms and marketplaces, payment gateways, ERPs, developer
providers and loyalty, discount and reward providers

First Call resolution rate

Percentage of tickets resolved on the first call

Gross Additions to PPE as %
Revenue from operations

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

Monthly Unique Visitors

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

No of countries served

Count of international countries served as published by Statistics division on its website

Number of employees

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

No of pincodes served

PIN code covered as on a date refers to the count of PIN codes (out of 19,560 PIN codes as pu
India Post on its website, where at least one shipment has been delivered during the given perid

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 (¢
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
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Term

Description

Product Categories Mix

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

Prefill recommendeq
addresses, Addresses proces

Count of customer addresses that have besmed, standardized, validated, or tagged using our a
processing systednthis includes fixing errors, identifying components like house number and lo
Pre fill rate refers to the numbers of transactions for which addressfistgined on a wesite pertaining
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

Unique GMV

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

Unique Transactions

Count of distinct transactions processed by the merchants with the company, regardless of the 1
product/services availed by the merchant

Conventional and General Terms or Abbreviations

Term Description
fio @RsHO Or Rupeed Indian Rupees
AINRO
AGM Annual general meeting
AlFs Alternative Investment Fundas defined in, and registered under the SEBI AIF 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 twebdreh period ending December 31
Category | AlFs Al Fs who are registered as fACategory | Alte
Category | FPIs FPls who are registered as fACategory | For ¢
Category Il AlFs Al Fs who are registered as fACategory I 1 Alt
Category IIFPIs FPl's who ar e r eg iFaeigePodfdiolavestoCanhdgor yhél SEBI
Category Il AlFs Al Fs who are registered as ACategory 111 Al

CDSL

Central Depository Services (India) Limited

CIN

Corporate identification number

ACompani es

ACompanies Ac

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

CPC Code of Civil Procedure, 1908, as amended
CrPC Code of CriminaProcedure, 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 Participarntlentification

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
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Term

Description

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification dated C
15, 2020 effective from October 15, 2028 amended

FEMA ForeignExchange Management Act, 1999, read with rules and regulations thereunder, as amend

FEMA Nondebt Instrument
Rules

Foreign Exchange Management (Noebt Instruments) Rules, 2018 amended

FEMA Regulations

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

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

FIR First information report

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

FRN Firm registration number

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

iGol o or fi G o| Government of India

AfiCentral Gove

GST Goods and services tax

H1 Fiscal 2025

Six months period ended September 30, 2024

H1 Fiscal 2026

Six months period ended September 30, 2025

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

IFRS International FinanciaReporting Standards

Income Tax Act The Income Tax Act, 1965hs amended

Ind AS/ Indian Accountin¢Indian Accounting Standardsotified underSection 133 of the Companies Act, 2013 read i
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 In(liéutual Funds) Regulation
1996 as amended

AN/ A0 or @ NAO|Notapplicable
NACH National Automated Clearing House
ANAWG fANet As|Netassetvalue

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/0D41 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
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Term

Description

NSDL NationalSecurities Depository Limited

NSE National Stock Exchange of India Limited

AOCBO or A Ov e|Acompany, partnership, society or other corporate body owned directly or indirectly to the exte

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

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

PFIC Passive Foreign Investment Company

PPE Property, Plant and Equipment

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934s amended

Regulation S Regulation S under the U.S. Securities,Ast amended

RTGS Real Time Gross Settlement

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

SARFAESI Act Securitisation an&econstruction of Financial Assets and Enforcement of Securities Interest Act,

SCRA Securities Contracts (Regulation) Act, 1956 amended

SCRR Securities Contracts (Regulation) Rules, 19%7amended

SEBI Securities and Exchange Boardiodia constituted under the SEBI Act

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

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative 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

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

SEBI ICDR Master Circular

SEBI master circular no. SEBI/HO/CFD/PIIP/CIR/2024/0154 dated November 11, 2024

SEBI ICDR Regulations

Securities and Exchange Board Intlia (Issue of Capital and Disclosure Requirements) Regulal
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) Regulations, 1992

SEBI RTA Master Circular

SEBI master circular bearing number SEBI/HO/MIRSD/ROB/CIR/2024/37 dated May 7, 2024

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 Boardleflia (Substantial Acquisition of Shares and Takeovers) Regula
2011, as amended

TAN

Tax deduction account number

TDS

Tax Deducted at Source

U.S. Investment Company Ag

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

U.S. GAAP

United States Generally Accepted Accounting Principles

U.S. QIBs

Aqualified institutional buyerso, as define

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
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Term

Description

USD/US$

United States Dollars

UAE Dirham/AED

United Arab Emirates Dirham

UTs

Union Territories

Venture Capital Funds as defined in and registered with SEBI und8EBEVCF Regulations

VCFs
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 t o Updated DratdRedcHernng #iogpectdt are to the Repusblic of India and its
territories and possessions and all references herein t
or the AState Governmento are to the Government of | ndi
Al l referencUYdSmLbS Atdheo rit L.hSe. o, Uni t ed St atesodo are to the
possessions.

Al referencdiU.A.tEhe® mMUAEdQ oort he United Arab Emirates a
All referencestothd@ Si ngaporeo are to the Republic of Singapore a

In thisUpdated Draft Red Herring Prospectusunless 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 numbers Opttased Draft Red Herring Prospectus

Financial Data

Our Companyés financial year commences on April 1 of th
particular calendar year. Unless stated otherwise, all references Wpthased Draft Red Herring Prospectusto the terms

Fiscal or Fiscal Year or Financial Year, are to the 12 nsoméhiod commencing on April 1 of the immediately preceding
calendar year and ending March 31 of thagparticular calendayear.

Unless stated otherwise or where the context otherwise requires, the fifgfocrahtion and financial ratiog this Updated
Draft Red Herring Prospectu$ is derived from the Restatétbnsolidated Financidhformation

The restated consolidated financi al Groupd,)anditsaAssocateongpfisest h e

of restatectonsolidated summary statement of assets and liabilities as at September 30, 2025, September 30, 2024, Marct
2025, March 31, 2024 and March 31, 2023, the restated consolidated summary statement of profit and loss (including Ot
Comprehensive Incomediss), restated consolidated summary statement of changes in equity and the restated consolidat
summary statement of cash flows for the six months period ended September 30, 2025, September 30, 2024 and Years e
March 31, 2025, March 31, 2024, and MaR1, 2023 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 inclusion in this Updated Draft Red Herring Pro$pectus
connection witithe Offer, prepared by the Company in terms of the requirements of:

a. Relevant provisions of Section 26 of Part | of Chapter Il 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 Ind AS interim consolidated financial statements of the Group as at and for the six months period ende
September 3®025 and September 30, 2024 prepared in accordance with Ind AS 34;

b. Audited consolidated financial statements of the Group as at and for the years ended March 31, 2025, March 31, 2(
and March 31, 2023 which were prepared in accordance with Ind AS.

Financial information for the six months period en&sptember 30, 2025 ais®ptember 30, 2024, may not be indicative of

the financial results for the full year and is not comparable with financial information for the financial years ende81March
2025, March 31, 2024 and March 31, 2023. Further, financial information foixthreoaths period ended September 30, 2025

and September 30, 2024, has not been annualised.

23



For further information, seBSummaryof Financial Informatiom fiRestatedConsolidated Financialnformatioro, Other
Financial Informatioma n dMafm age ment 6 s Di scussion and Analysis ooforFi
page92, 302, 386and387, respectively

There are significant differences between the Ind ASJRRS, the Indian GAAPand the Generally Accepted Accounting
Principles in the UnUS &4APBYt .at Asc @rfdiAmgelry ,c at (d hde dir ee t
included in thisUpdated Draft Red Herring Prospectulswill provide meaningful information is entirely dependent on the
readerés | evel of familiarity with I ndian accountisg p
in India, the Ind AS, the Companies A2013 and the SEBI ICDR Regulations, on the financial disclosures presented in this
Updated Draft Red Herring Prospectusshould accordingly be limited. Weave not attempted to quantify or identify the
impact of the differences between the financial data (prepared under Ind AS andUIBRGAAP), nor have we provided a
reconciliation thereof. We urge you to consult your own advisors regarding such differences and their impact on our financ
data included in thisJpdated Draft Red Herring ProspectusF or f ur t h eRisk Baetbréi Sidgnificant difierence$

exist between Ind AS and other accounting principles, such as IFRS and U.S. GAAP, asich me mat er i al
assessments of our financial condition, results of operations and cash flowsn 81lp a g e

In thisUpdated Draft Red Herring Prospectusany discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all percengage figu
have been rounded off to two decimal platéswvever, where any figures that may have been sourced frorptiitglindustry
sources are rounded off to other than two decimal points in their respective sources, such figures appdpdatadi®raft

Red Herring Prospectusl as roundeeff to such number of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percengamgeunts, or ratiogexcluding certain operational metrics), relating to
the financial information of our Compamys s et RiskoFacto® ,QuriBuginess aMand@égement 6s Di s
Analysis of FinanciaCondition and Results of Operatians o n 4p, a1¢ and387, respectively, and in thidpdated Draft

Red Herring Prospectusl have been calculated on the basis of amounts derived frofRemtatedConsolidated Financial
Information

Unless context requires otherwise, references to Core Business and Emerging Bugineddpdated Draft Red Herring
Prospectus|, are references to Core Business Segment and to Emerging Business Segment respectively as per Ind AS 10

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,
Contribution Margin Core Business, Carbution Margin- Emerging 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 Operatidimerging Business, Net Worth, Return on Net Worth, Net Asset
Value per Equity Sharand Net Tangible Asse{st o0 g eNoh-GAAPR Mdasure® ) , and other indust
our operations and financial performance presented it/ffdated Draft Red Herring Prospectlisre a supplemental measure

of our business, performance and liquidity that are not required by, or presented imaoeavith, Ind AS, Indian GAAP, or
IFRS. Further, these NeBAAP Measures and other industry metrics are not a measurement of our financial performance c
liquidity under Ind AS, Indian GAAP, or IFRS and should not be considered in isolation or constraredlternative to cash
flows, profit/ (loss) for the years/ period or any other measure of financial performance or as an indicator of our operatir
performance, liquidity, profitability or cash flows generated by operating, investing or financingestierived in accordance

with Ind AS, Indian GAAP, or IFRS. In addition, these NBAAP Measures and other industry metrics are not standardised
terms, hence a direct comparison of similarly titled N&NAP Measures and other industry metrics betweenpeoies may

not be possible. Other companies may calculate the®foAP Measures and other industry metrics differently from us,
limiting its utility as a comparative measurehese norGAAP financial measures relating to our operations and financial
performance may not be computed on the basis of any standard methodology that is applicable across industry. Therefore, ¢
nonGAAP measures may not be comparable to financial measures and statistical information of similar nomenclature that rr
be computed ahpresented by other entities in India or elsewhAttough the NorRGAAP Measures and other industry
metrics are not a measure of performance calcul ated i
management believes thatitisus¢f t o an i nvestor in evalwuating us becaus
operating performandManaement Osh®i sdesai lon seae Anal ysi
Operation® o0 n 38¥ a g @thdr Financial Information o n 3§6a gleor f ur t IRekFactheit\Weitrack s e
certain operational and nefBAAP measuresvith internal systems and tools and do not independently verifyrsaabures
Certain of our operationaineasuresre subject to iherent challenges in measurement and any real or perceived inaccuracies
in suchmeasuresnay adversely affect our business and reputationpage?5s.

Currency and Units of Presentation
All references to:
X ARupeeso or A d@rewthelndianNRRp&e, the officiaResirredcy of the Republic of India;

X AUSDO or # US $heUnited Statds @ollar rthe official currency of the United States of America
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X AiSGDoO or fASG$0 are to the Singapore Dollar, the off

X fiUAE Di arbtathednited Arab Emirates Dirham, the official currency of United Arab Emirates.

Our Company has presented certain numerical information iVghdated Draft Red Herring Prospectds n A mi | | i on
or in whole numbers where the numbers have been too small to represent in such units. One million represents 1,000,000,
billion represents 1,000,000,000 and one trillion represents 1,000,000,000,000.

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 expreskitiatati®raft Red
Herring Prospectusl in such denominations or roundeff to such number of decimal points as provided in such respective
sources.

Exchange Rates

This Updated Draft Red Herring Prospectuscontains conversion of certain other currency amounts into Indian Rupees that
have been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed &
representation that these currency amounts could have lveram be converted into Indian Rupees, at any particular rate or at
all.

The following table sets forth, for the period indicated, information with respect to the exchange rate between the Rupee &
the SGD, the UAE Dirhamand theUSD:

(in 7))
Currency As at and for the period/Fiscal ended
September 30 September 30, March 31, 205 March 31, 2024 March 31, 2023
205 2024
1 SGD 68.86 63.54 63.63 61.77 61.75
1 UAE Dirham 24.20 22.81 23.27 22.69 22.35
1 Usr 88.79 83.79 85.58 83.37 82.22

Source: Foreign exchange reference rates as availableven.fbil.org.inand www.xe.com
Note: Exchange rate is rounded off to two decimal point
* As on March 28, 2024 since March 31, 2024 was Suaddys on March 28, 2025 since March 31, 2025 ywaklic holiday

Industry and Market Data

Unless stated otherwise, industry and market data used idpHeted Draft Red Herring Prospectushas been obtained or
derived from theRedseer 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. ThR®edseeReport has been exclusively commissioned and paid for by our Company pursuant to an
engagement letter dat&@kcember 26, 2024or the purposes of confirming our understanding of the industry in which the
Company operates, in connection with th#er. The RedseeReportwill be available on the website of our Company at
https://www.shiprocket.in/investeaelations/upon filing of the Updated Draft Red Herring Prospedtudill the Bid/Offer
ClosingDatand has al s o MatermlrContratts dnd Roeuchents for Iifspectiokaterial Documentd 0 n
512

pag

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 andrket data used in thispdated Draft Red Herring Prospectusis
reliable, he data used in these sources may have bedassfied by us for the purposes of presentation however, no material
data in connection with the Offer has been omitted. Data frese 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 used inthdated Draft Red Herring Prospectusis meaningful depends on
the readerés familiarity with and understanding of the
gathering methodologies in the industry in which business of our Company is conducted, and metheamagsamptions

may vary widelyamong different industry sources. There can be no assurance that sugattyirstatistical, financial and

other industry information is either complete or accur@teh data involves risks, uncertainties and numerous assumptions
and is subject to change based oRisk¥atoré Gantan séchoastobthigpdated n ¢ |
Draft Red Herring Prospectusl contain information from the Redseer Report which has been exclusively commissioned anc
paid for by us in relation tthe Offer and any reliance on such information for making an investment decision in this offering
is subject to inherent risks, 0 rb9. faccaogdimgly, 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 categorisatioél Redseer Report. Our segment reporting in our
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financial statements i s basieQlp eornattihneg cSeigtneemesastcudatinddstyste i
segments as operating segments.

In accordance with the SEBI ICDR Regulatioti® section titlediBasis for Offer Pricé b e gi n ni Irhinclades p a
information relating to oupeer group companieghich 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 Prospective Investors 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 adequadpddititisDraft Red
Herring Prospectusl or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offenc
in the United States. In making an investment decision, investors must rely on their own examination of our Company and 1
terms of the Offerincluding the merits and risks involved. The Equity Shares offered in the Offer have not been and will no
be registered under the United SUStSecsriteSAd)r ori asyAot he
law of the United States and, unless so registered, may not be offered or sold within the United States except pursuant
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Séairdied applicable state
securities law theUnited StatesAccordingly, the Equity Shares are being offered and solditain the United States only

to persons reasonably believed to be fAqualified i nmad.itu
referred to in thid¥Jpdated Draft Red Herring Prospectusa sU.Si QIB); in transactions exempt from, or not subject to,

the registration requirements of the U.S. Securitinegs A
inandinr el i ance on, Regul ati on Re&gulation&®e)r atnhde ilh. Sc.o npelciuarnictei ews

of the jurisdictions where those offers and sales are madéh&awoidance of doubt, the term U.S. QIBs does not refer to a
category of institutional investedefined under applicable Indian regulations and referred to iblgfdated Draft Red Herring
Prospectus | a sQIB%0 ) ®ther Reulatory and Statutorisclosures’ Eligibility and Transfer Restrictiols o n p a g
436.

The Equity Shares have not beer anll not be registered, listed or otherwise qualified in any other jurisdiction outside India
and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with
applicable laws of such jurisdiction.

Notice to Prospective Investors in the European Economic Area

ThisUpdated Draft Red Herring Prospectushas been prepared on the basis that all offers of Equity shares in Member States
of t he Eur opeanEEADC o n(oendleatberAltatein) (viii | | be made pursuant
Prospectus Regulation (as defined below), as applicable to each Member State, from the requirement to produce a prospe
for offers of Equi PrgspesthsRegelatiod Trheea nesk pREpR07/ad28. ofin

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 contemplated in thslated Draft Red Herring Prospectusshould only do so in circumstances in
which no obligation arises for our Company, the Selling Shareholders or any of the Book Running Lead Managers to prodt
a prospectus for such offer pursuant to Article 3 of the Prospectus Regulation or supplerospéetys pursuant to Article

23 of the ProspectuRegulation. None of our Company, the Selling Shareholders or the Book Running Lead Managers ha\
authorised, nor do they authorise, the making of any offer of Equity Shares through any financial intermediary, otleer than t
offers made by the Book RunmgjriLead Managers which constitute the final placement of Equity Shares contemplated in this
Updated Draft Red Herring Prospectus

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) amendetle¢ 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 I|liability, 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 rERADsgibuRsgqui seommehd shoi{(é& 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 witestors who do not need a guaranteed income or capital protection,
who (either alone or in conjunction with an approprfatencial 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 requirésnafrany 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

ThisUpdated Draft Red Herring Prospectushas been prepared on the basis that all offers to the public of Equity Shares will
be made pursuant to an exemption under the UK Prospectus Regulation from the requirement to produce a prospectus for o
of Equity Shar UKkProspedius Regutafiome sneiamrs fPr ospectus Regul ati on
of UK domestic |l aw by virtue of EUMAOCEUr dpeamdUmigdy, ( Wint
intending to make aoffer to the public within the United Kingdom of Equity Shares which are the subject of the placement
contemplated in thigpdated Draft Red Herring Prospectushould only do so in circumstances in which no obligation arises
for our Company, th&8elling Shareholdersr any of the Book Running Lead Managers to produce a prospectus for such offer
pursuant to Article 3 of the UK Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the UK Prospec
Regulation. None of our Company, t&elling Shareholders the Book Running Lead Managers have authorized, nor do they
authorize, the making of any offer of Equity Shares through any financial intermediary, other than the offers made by tt
members of the Syndicate which constitute the final placement of E2hargs contemplated in thigpdated Draft Red Herring
Prospectus .

For the purposes of t loffestotherpablicd sii m nr, elt dtei enpre stsh e nE@ui fi
means the communication in any form and by any means of sufficient information on the terms of the Offer and any Equi
Shares to be offered so as to enable an investor to decide to purchasertrestdrsany Equity Shares.

INFORMATION TO UK DISTRIBUTORS

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product Intervention ¢
Product Gover naPROR )S dukriMedRoRroduct Govigrnance Rulesd ) , and discl ai mi
liability, whether arising in tortc ont r act or ot her wi se, which any HfAmanuf :
Governance Rules) may otherwise have with respect thereto, the Equity Shares have been subject to a product approval prc
which has determined that such Equity Shares @ 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 qauesticl

law by virtue of the EUWA; (b) eligible countearrties, as defined in the FCA Handbook Conduct of Business Sourcebook

(@OBs6) ; and (c) retail clients who do not meet the defi
and (ii) eligible for distri bTatgetdMarket Assessroegdh) .alNo tdwiistthrsith
Target Mar ket Assessment, distributors (f orUKDisgbutprsd ) os

should note that: the price of the Equity Shares may decline aestamg could lose all or part of their investment; the Equity
Shares offer no guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only \
investors who do not need a guaranteed income or capital protectior{gither alone or in conjunction with an appropriate
financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficiesit reso
to be able to bear any losses that may result therefrom. The Tandett Masessment is without prejudice to the requirements

of any contractual, legal or regulatory selling restrictions in relation to the Offer.

Furthermore, it is noted that, notwithstanding the Target Market Assessment, the 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.

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¢hangecAcbfi) . 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 prodpeseive 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 12g3(b) thereunder.
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FORWARD-LOOKING STATEMENTS

This Updated Draft Red Herring Prospectuscontains certain forwartboking statements. All statements contained in this
Updated Draft Red Herring Prospectis hat are not statements of-l bbktogistaéat
All statements regarding our expected financial condition and results of operations, business, plans and prospectd-are forw

looking statements. These forwadmbking st at ements generally can be identi
fanticipateo, fare | ikelyo, fAbelieveo, fAcontinueodtiivefica
too, fAshall o, fAobjecpoved, Aiplllam,0, A iiplrloj achidcev d@dm,yr Awill

phrases of similar import. Similarly, statements that describe our expected financial condition, results of operatiess, busin
prospects, strategies, objectives, plans @lgyare also forwartboking statements. All forwartboking statements whether
made by us or any third parties in thipdated Draft Red Herring Prospectusare based on our current plans, estimates,
presumptions and expectations and are subjectk®, tisicertainties and assumptions about us that could cause actual results
to differ materially from those contemplated by the relevant ford@king statement, including but not limited to, regulatory
changes pertaining to the industry in which our Camphas businesses and our ability to respond to them, our ability to
successfully implement our strategy, our growth and expansion, technological changes, our exposure to market risks, gen
economic and political conditions, in India and globally, whi@ve an impact on our business activities or investments, the
monetary and-iscalpolicies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates
equity prices or other rates or prices, the performance of the financial markets in India and globally, changes inaespestic |
regulations andbxes and changes in competition in our industry, incidence of natural calamities and/or acts of violence.

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 period/year of 383.23
3,593.08 million for the six months periods ended
respectively. If we are w@ble to generate adequate revenue growth and manage our expenses, we may continue
incur significant losses

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

X We have relied on the judgment of our management when ascertaining our funding requirements and the propos
deployment of Net Proceeds. Our funding requirements and the proposed deployment of Net Proceeds have not b
appraised by any bank or financial ingfion 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 uti
the Net Proceeds of the Offer

x  Our results of operations and cash flows are significantly impacted by the operational results and business decisi
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 expat
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 fl ows fr onR1692amiliart i on
a n d1,379.57 million in the Fiscal 2024 and 2023, respectively, while we had positive cash flows from operations
with net cash fl ows f2B876hmiolplei2aah,i n@ mic I8I9F milion i@ the sixf
months period ended September 30, 2025 and 2024 and Fiscal 2025. Negative cash flows may adversely impact
liquidity and prospects.

x Our Statutory Auditors have reported emphasis of n
qualifications on the Companies (Auditordés Report)
modifications reported for ceftamatters specified in the Report on Other Legal and Regulatory Requirements relating
to daily backup of books of account and audit trail for Fiscals 2025, 2024 and 2023, as applicable.

x Inrelation 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 fulfiiment centres heffecinst
manner and maintain or rendgase agreements or warehouse management agreements on favourable terms may ha
an adverse effect on our business, financial condition, cash flows and results of operations

29



For further discussion of factors that could cause the actual results to differ from the expectatiitisk $&gctors, filndustry
Overvievo fiOur Business a n dMamagement 6 s Di scussion and Analysis oof F
beginning on page45, 191, 216 and 387 respectively. By their nature, certain market risk disclosures are only estimates and
could be materially different from what actually occurs in the future. As a result, actual future gains or losses caally mater
differ from those thatave been estimated and are not a guarantee of future performance.

Forwardlooking statements reflect current views as on the date of/fidated Draft Red Herring Prospectusand are not a
guarantee of future performance. There can be no assurance to investors that the expectations reflected in thieskiiogward
statements will prove to be correct. Given these uncertainties, investors are cautioned not to place unmhierrelizch
forward-looking statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our management 6s belief
information. Although we believe the assumptions upon which these fota@kihg statements are based on are reasonable,
any of these assnptions could prove to be inaccurate and the ford@olling statements based on these assumptions could
be incorrect. Neither our Company, any Selling Shareholder, our Directo&ynkéatenor 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 Offdeach of the Selling Shareholdesisall, severally and not jointly, ensuhat our Company

and BRLMsare informed of material developments in relation to the statements and undertakings specifically made «
undertaken by such Silg Shareholder in relation to itself as a Selling Shareholder and its respective portion of the Offerec
Shares in tis Updated Draft Red Herring Prospectus from 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
undertaken by the Selling Shareholders, as the case may bis,liiptlated Draft Red Herring Prospectusshall, severally

and not jointly, deemed to be statents and undertakings made by such Selling Shareholder.
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OFFER DOCUMENT SUMMARY

The following is a general summary of certain disclosures included ifJgfdated Draft Red Herring Prospectus and is
neither exhaustive, nor purports to contain a summary of all the disclosures Wpithéded Draft Red Herring Prospectus

or the Red Herring Prospectus or the Prospectus when filed, or all details relevant to prospective investors. This summe
should be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere i
this UpdatedDraft Red Herring Prospectusl, including ARi sk Factorso, AThe Of 1
Of f,erd@l ndustry Ov er v i 8Quo PrincipaD Gharehd@ders i iRestated &onsolidated Financial
Informatiod iManagement 6s Discussion and Analysis o0fiO&t saand
Litigation and Materi al Devel opment so, nof fer Procedur
Associ at i oif 89 106n360alRe6s301, 302 387, 422 464and484, respectively.

Summary of the business of our Company

Shiprocket is an end to enmiewage, merchadirst, and application programming interfades technology platform designed
toenableec o mmer ce transactions for Indiabdés MSMEs aocodmertéefori t a
Merchants who sell directly tcd consumers through their own websites, apps or social media chémmeeigh our various

lines of business aimed sitnplifying logistics, checkout, payments, fulfilment, and croseder trade, enabling Merchants to
sell onlne and offline efficiently and at scale. We operate on an-kgsebusiness model with a scalable technology platform

at the core of our business, supplemented by our extensive network of ecosystem partners.

Our business is divided into two main segments: Core Business and Emerging Business. Our Core Business includes
Domestic Shipping platform and Shipping Apps, which provide manageepesrdi shipping solutions within India. These
services offer multmodal shipping options, Adiriven logistics provider allocation, and tools for order management and data
insights, ensuring seamless postler experience. Our Shipping Apps further enhance operations with features like, order
tracking, and secure shipmenOur Emerging Business focuses on new market creation and includes products such as ol
cargo and fulfilment business, crdssrderplatform,ads and marketing solutions, and others, comprisapital solutions,
hyperlocal deliverieand other Merchant solutions within our Emerging Businesshofferingsextend our value proposition

by enablingMerchantgo improve salesand conversion, and scale of business.

For further detailsseefi Ou r B u ls®eginmiegsos pag2l6.
Our Revenue Model

We derive revenue primarily from the sale of merchant solutions within our Core Business Segment and Emerging Busine
Segment. We primarily operate onaconsumptions ed pri ci ng model whereby our re
of our productswhich is measured based on differing parameters for each product, such as the number of unique transactic
or GMV processed. By offering Merchants a rangsafitions on our platform, we enable them to grow their business and
increase their transactono |l umes wi th wus, which in turn, cdManheangbmeas
Discussion and Analysis of Financial Condition and Results of OperatiBusiness Model o n 399 fargnere details of

our revenue model.

For details regardi ng ©OurBusinessgarrOrgansdtional Stauttues tornw2gdtalgree |, S e e
Summary of the industry in which our Company operates

According to the Redseer Report, the busiriessonsumer market opportunity in India is evolving across both domestic retail
and crossborder merchandise retail, driven by a mix of offline and online channels, presenting a large and growing opportuni
for new age endo-end horizontal €ommerce enablement platforms offerkey services to Merchant®nline commerce,
offline commerce and crodmrder merchandise retail together represent a market opportunity7e8.4trillion (US$92101

billion) gross merchandise value for new age-tsdnd horizontal @ommerce enablement platforms in CY 2024. Among

t hem, Direct Commerce gener at747dUS&79 illion) bikion im €Y 202 aisedpected v a |
grow at a CAGR of 2@25% until CY 2029, and accounts for-103 % of onl i ne ret ai l in CY 20
landscape matures, the need for scalable, flexible, anéffestive commerce enablement solutions will continue to grow.

For further detailsseefi | n d u st r y be@nniagon pagt@lo
Our Promoters

Our Company is professionally managed and does not have any identifiable promoter in terms of the SEBI ICDR Regulatic
and the Companies A22013
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Offer size

The details of th©ffer are set out below:

Offer of Equity SharesDEX4®) Up to[ OHquity Sharesf face value of  &a@haggregating up to 23,423.53million

of which:

(i) Fresh Issuéh® Up to [ 6] @& taeeivalug of S hkahaggsegating up t011,000.00 million

(i) Offer for Sale@® Up to[ O6Bquity Sharesf face value of  &a@haggregating up to 12,423.53million

The Offer comprises

Employee Reservation Portior*) Up to[ OHquity Shareof face value of  @aBhaggregatingupto[ 6] mi I 1 i on
Net Offer Up to[ OHquity Shareof face value of  @aBhaggregatingupto[ 6] mi I |1 i on

1)

()

3)

4

)

The

The Offer (including the Fresh Issue) has been approved by our Board pursuant to the resolution passed at its meetiygrih@d, @025and our
Shareholders have authorized the Fresh Issue pursuant to a special resolution passed at their meetifgpheRbp2025

Our Board has taken on record thensents dtherespectiveSelling Shareholderis relation toits respective portion of the Offered Shangstsuant to

its resolution datedNovember 242025 Each of the Selling Shareholders, severally and not jointly, has confirmed and authorirespéstive
participation in the Offer for Sale in relation to itsspectiveportion of the Offered Shares. Each of the Selling Shareholders, severally and not jointly,
confirms that their respective portion of the Offered Sharesibeen held by it for a period of at least oneryor to the filing of thisUpdated Draft

Red Herring Prospectusl with SEBI in accordance with Regulation 8 of the SEBI ICDR Regulations or 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, seveoajgiretyd confirms that

its respective portion of the Offered Shares is eligible to be offered for sale in the Offer in accordance with Regulatios 8EBI ICDR Regulations,

to the etent applicable to such Selling Shareholdeor details see fAThe Of fer o and Ot heri ARleogsatibnaby or y
the Selling beaBdandid3 resgectisely o n

Our Company, in consultation with the BRLMs, mawsider a PrdPO Placement a g gr e g a t 000@ milliop The BrelPO Pceent, if
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. Iffh® Placement is completed, the amount raised
pursuant to the PrPO Placement will be reduced from the Fresh Issue, stitgj@ompliance with Rule 19(2)(b) of the Securities Contracts (Regulation)
Rules, 1957, as amended. The-P® Placement, if undertaken, shall not exceed 20% of the size of the FreshPtssui allotment pursuant to the
Pre-IPO Placement, our Company shall appropriately intimate the subscribers to tHE®relacement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will mesulisting of the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to théARpePlacement (if undertaken) shall be appropriately made in the relevant sections
of the Red Herring Prgmectus and the Prospectus. Such-F#® Placement shall be reported to tBeck Exchanges, within twentipur hours of such
transactions (in part or in entirety).

El igible Employees bidding in the Employee Reservat i500000MHowevei then mu
initial All otment to an Eligible Empl oy 208,000@nlytnhhe evenirg dn andenlescriftiensne r v a
the Employee Reservation Portion post the initial Allotment, such unsubscribed portion may be Allotted on a proportistatEligeisie Employees
Bidding in the Employee Reservation Portion, for a value ie x ¢ €2809000o0 fs Gbj ect to the total Allotment
500,000 For further rdwedtainldsgi Of & ee r nPhgést6OantBI6H, ecspectively

90,781Series A CCP3,91,845Series B CCP3143,100Series B1 CCP227,033Series C1 CCP94,968Series C2 CCPS, 81,395 Series C3 CCPS,
167,148Series D1 CCP349,207Series E CCPR0,706Series E2 CCPS, arfi),652Series E3 CCPS shall be converted imicaggregatenaximum
number 0f450,407,426Equity Shareo f f ac e v al ,upeor to filingof the Red éering Prospectusith the SEBIin accordance with
Regulation 5(2) of the SEBI ICDR Regulations. The issued, subscribed, angbpstidre capital of our Company will accordingly be updated at the
time of filing of the Red Herring Prospectus withRoCFor f urt her det aiiTerms of cowersionidfthe CREad n $Ma ge t ur

Offer and Net Offershal on st i t ut e , fesppclivelyphtlie pgstdffetspaidup Equity Share capital of our

CompanyFor f ur t h eThe @ffed Othdr Begulatry and StatutoBisclosuresa n @ffefiStructuré b e gi nni
on pages89, 433and460, respectively.

Objects of the Offer

Our Company proposes to utilize the Net Proceeds from the Offer in the following manner:
Sr. Particulars Estimated Estimated utilisation of Net Proceeds
No. amount T in)millio
proposed to be | Fiscal 2027 | Fiscal 2028 Fiscal 2029
financed from
the Net Proceeds
& LQ BL(
1. l nvest ment in the gr owt primanily 5,050.00 1,365.97 1,780.56) 1,903.47|
for our Emerging Business and for our Core Business
a. investment in marketing initiatives primarily for our Emerg 2,940.00 873.00 1,091.00 976.00
Business and for our Core Business
b. investment in technologyinfrastructure and capabilitig 2,110.00 492.97| 689.56 927.47|
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 [ © [ § [ 0 [ §
generalkorporate purposés
Total D@ [ © [ § [ § [ §

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Thioareautilised for general
corporate purposes anghidentified inorganic acquisitions shall together not exceed 35% of the Gross Proceeds. The amount to be utilised for eithe
general corporate purposes or any unidentified inorganic acquisitions individually, shall not exceed 25% of the Gross.Proceed

@ Includes the proceeds, if any, received pursuant to thedFR@ePlacementOur Company, in consultation with the BRLMs, may consider aRRge
Pl acement , ag g 00@nilion.ThgPrelR®D Plaamént, ifindertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the PrHPO Placement is completed, the amount raised pursuant to thEPRré&lacement will be reduced from the Fresh Issue,
subjectto compliance with Rule 19(2)(b) of the SCRR. ThelP&Placerent, if undertaken, shall not exceed 20% of the size of the Fresh Issue.

For furtherdetails of the Offer, se@Objects of the Offérbeginning on pag&36.
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Aggregate preOffer shareholding ofthe Selling Shareholders

S. No. Name of the SellingShareholder Number of Equity Shares of face valug¢ Percentage of pre Percentage of
of  0&ach,as on the date of this Offer Equity post Offer Equity
Updated Draft Red Herring Share capital, on a| Share capital, on a|
Prospectus- | fully diluted basis | fully diluted basis
Pre-conversion of | Post conversion of (%)™ (AN
CCPS CCPS”
Investor Selling Shareholders
1. 500 Startups Ill, L.P. Nil 16,803,224 0.26 [ §
2. Agility International Investment L.L.C. 2,129,064 2,179,870 0.34 [ §
3. AFOS, LLC Nil 5,562,858 0.87 [ §
4. Arvind Limited 9,853,704 9,853,704 1.55 [ §
5. Bertelsmann Nederland B.V. 614,460 135,645769 21.32 [ §
6. LR India Fund | S.a.r.l. SICA\RAIF 1,742,034 28,010,066€ 4.40 [ §
7. MCP3 SPV LLC Nil 28,623861 4.50 [ §
8. Moore Strategic Ventures, LLC Nil 5,294,198 0.83 [ §
9. Sameer Ashok Mehta Nil 57,988 0.01 [ §
10. Tribe Capital Ill, LLG Series 1 1,415,652 40,651,184 6.39 [ §
Individual Selling Shareholders
11. Gautam Kapoor 30,820,09( 30,820,09( 4.84 0
12. Saahil Goel 30,820,356 30,820,356 4.84 [ ©
13. Vishesh Khurana 6,430,550 6,430,550 1.00 [ §
Other Selling Shareholders
14, Ankit Kaushik 4,179,658 4,179,658 0.66 [ ©
15. Gaurav Mangla 4,190,294 4,190,294 0.66 e
16. Rhitiman Majumder 602,490 602,490 0.09 [ 9

*  Assuming conversion ofitstandingCCPSF o r

and vested ESOPs.

further

# Subject to completion of the Offer and finalisation of Basis of Allotment.

For further

Summary of Selected Financial Information

detailiTermeeofiCapnvat spageb2dof utr ke
Calculated on the basis of total Equity Shares outstanding and such number of Equity Shares which will result upon afrwetgmmding CCPS

d e t Gapital Structdré t theeg iOrf If i@B6g @re ep dig e

CCF

Thesummary our selected financial informatias at andor the six months period ended September 30, 2025 and September
30, 2024 ands at and for thgear ended March 31, 262March 31, 202 and March 31, 202derived from theRestated
Consolidated Financidhformationare as follows

(_in million, unless otherwise stat

pd

Particulars As at and for | As at and for As at and for the year ended
the six months | the six months March 31,
period ended | period ended 2025 2024 2023
September 30, September 30,
2025 2024
Equity Share capital 6.38 5.18 6.36 5.18 4.32
Instruments entirely equity in nature 595.24 577.26 595.24 577.26 585.64
Other equity 14,475.5% 12,29547 14,310.91 12,279.33 16,428.81
Share Consideration pursuant to Merger - - - - 0.12
Net Worth® 15,076.6 12,85769 14,91229 12,841.55 16,998.67
Total Income 9,707.9 8,371.98 16,748.21 13,578.33 11,268.9§
Restated Loss attributable to Equity Hold (383.23 (423.00) (744.49) (5,924.13 (3,368.11
of the Parent
- Restated Loss per equity share (f (0.59 (0.71) (1.24) (10.32 (6.12
val ue ofiBaslit® e(ac
- Restated Loss per equity share (f (0.59 (0.71) (1.24) (10.32 (6.12
value ofiDill0t@edc
Net Asset Value®per 23.70 21.65 23.44 21.63 29.44
Total borrowings® 2,337.85 1,378.8§ 2,446.65 2,132.75 1,718.08

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

Notes:
1.

Networth is the aggregate value of paid up share capital and all reserves created out of profits, securities premium acdebittaratedit balance

of profit and loss account, share based payment reserve and other reserve after deducting, the agdwegatehe accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, but does not include reserve created out of revaluationvottessetsk of depreciation

and amortization in accordance with Regulation 2(1)(hh)hef $EBI ICDR Regulations. We have calculated net worth by aggregate value of equity
share capital, instruments entirely equity in nature, share consideration pursuant to merger and other equity excludingrsrgseeand Capital

redemption reserve.

equi tyBabarcre(({)aaadviRlestéadbbd L&@Ssepéehilitesdqu)t yar el

computed in accordance with Indian Accounting StandardEaBnings per Share notified under the Companies (Indian Accounting Standards) Rules

The

face

veachpershare f
Net Asset Value per Equity Share (Jis computed alet Worth at the end of the period/Fiscal divided by the number of Equity shares and compulsorily

equity

shares of our

convertible cumulative preference shaoesa fully diluted basisutstanding at the end of the period/Fiscal

2. Restated Loss per

of 2015 (as amended) .
3.
4,
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Total Borrowings represents the aggregate of current andawsrent borrowings at the end of such period/year.
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Auditorodos qualifications whi RbstatechGomrsolidated Finareialmorngation e n e f f ¢

There are no qualifications of Statutory Auditor which has not been given effect to Resit@ted Consolidated Financial
Information

Summary table of outstanding litigations

A summary of outstanding litigation proceedings involving our Compauny SubsidiariesDirectors KMPs and SMB, as
applicabledi scl osed i n Quistendirgditgationoand GthertMiateridl Dévelopmértieginning on pagd22
in terms of the SEBI ICDR Regulations and the Materiality P@gwf the date of thidpdated Draft Red HerrinBrospectus
- | is provided below

Category of individuals/ entities Criminal Tax proceedings Statutory or Material civil Aggregate
proceedings regulatory litigations amount
proceedings involved”
(7 mill
Company
By our Company 4 T T T 53.91
Against our Company 1 10 T 1 5093
Subsidiaries
By our Subsidiaries i T T T i
Against our Subsidiaries i 3 i i 23.40
Directors
By our Directors 1 i i T i
Against our Directors 4# i i i Nil
Key Managerial Personnel and Senior Management Personnel
Key Managerial Personnel 2# N.A. i N.A. Nil
Senior Management Personnel ] N.A. T N.A. Nil

To the extenguantifiable

Includestax proceedinga mo u n t i2h0®miltioa. ~

Includesa first information report( RIRO )filed by a third party,against the owners of our Compar8eshil Goel, Managing Director and Chief
Executive Officer of our Company hfiied a criminal application seeking quashing of the FRRr further details,s e ©utstanding Litigation and
Material Development Litigation involving our Companiy Litigation against our DirectorsCr i mi n a | Pan paged28ld i ng s O

#

As on date of thit/pdated Draft Red Herring Prospectusthere are no outstanding litigations involving the Group Compan
which may have a material impact on our Company.

Additionally, we note from theublic database searches that (i) a proceeding hadrbtated against our Company by Blue

Line Logistics and Warehousing LLP on November 24, 2022, before the Additional Metropolitan Magistrate, Borivali,
Mumbai, Maharashtra under Section 156(3) of the Criminal Procedure Codeall8@ig certain offences committed under

the Indian Penal Code, 1860. The matter is currently pending for verification and; (ii) a criminal proceeding has lbeén initia
by QNT Sports India Private Limited against our Subsidiary, Pickrr, on Octobe24, R€fore the Chief Juda Magistrate,
Gurugram, Haryana, under Section 175(3) of the Bharatiya Nyaya Sanhita, 2023. Thesmattently pending. As of the

date of thidJpdated Draft Red Herring Prospectusour Companynd our Subsidiary, Pickinave not received any summons

or notice in connection with the aforesaid proceedings, and our information about such proceedings has been obtained fi
publicly available databasem the event these proceedings are admitted by the respective courts, our Company or ou
Subsidiay Pickrr, may be admitted as a party to such proceedings.iSedRi s k F @here are sutstanding legal
proceedings against our Company. Any adverse decision in such proceedings may render us/them liable to liabilities/ penal
and may adversely affect our business, cash flows and reputation.n 54 a g e

For further detail®f the outstanding litigation proceedings sQatstanding Litigation and Material Developmeits o n
422
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Risk Factors

Specific attention of thivestorsisinvitedto h e s Bt § k o R leedinning os gagé5to have an informed view before
making an investment decision. Bidders are advised to read the risk factors carefully before taking an investment decisior
the Offer. Set forth below are the top 10 risk factors applicable to our Company:

Sr. No. Risk Factors

1. We had Restated Loss for the period/year of 383.238
million for the six months periods ended September 30, 2022@24 and Fiscals 2025, 2024 and 2023, respectively. If w
unable to generate adequate revenue growth and manage our expenses, we may continue to incur significant losses.

2. We may be unsuccessful in making, integrating and maintaauqggisitions and strategic investments, which could hindg
growth of our business and prevent us from achieving expected returns on such acquisitions or investments. Failurtbds
economic benefit of such acquisitions could result in subatantpairment charges.

3. We have relied on the judgment of our management when ascertaining our funding requirements and the proposed
of Net Proceeds. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised

34



Sr. No. Risk Factors

or financial institution or any other independent agency, and our management and Board will have broad discretion
of the Net Proceeds. We have not entered into any definitive arrangements to utilize the Net Proceeds of the Offer.

4. Our results of operations and cash flows are significantly impacted by the operational results and business decis
Merchants, the web traffic they are able to generate, and our ability to attract Merchants through online channelishedi®
beyond our control.

5. We may face challenges in growing our Crbssder business due to our limited experience in such international marke
will be reliant on our ecosystem partners to grow such business.

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

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

8. We have incurred negative cash flows from operation
1,379.57 million in the Fiscal 2024 and 2023, respectively, while we had positive cash flows from operations, withloats
from operating activities of 237.61 million, 2 3 50,
2025 and 2024 and Fiscal 2025. Negative cash flows may adversely impact our liquidity and prospects.

9. Our Statutory Auditors have reported emphasis of man

the Companies (Auditorés Report) Order 2020 for Fis
certan matters specified in the Report on Other Legal and Regulatory Requirements relating to daily backup of books
and audit trail for Fiscals 2025, 2024 and 2023, as applicable.

10. In relation to our Fulfilment business, we have entered into lease agreements and warehouse management agree
fulfilment centres owned by our customers. Failure to manage these fulfilment centres iaffectige manner and maintain
renewlease agreements or warehouse management agreements on favourable terms may have an adverse effect on
financial condition, cash flows and results of operations

Summary table of contingent liabilities

The details of our contingent liabilities per Ind AS 37 provisions, contingent liabilities and contingent asast&iSeptember
30, 205 are set forth in the table below:

Nature of dues As of September30, 205

(_in million)

Incometax NIL
Note:Order of TDS Officer dated March 30, 2022 u/s 201 & 201(1A) was issued having defmaBd0million 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 tax amountifig 1.84million and the same has been provided for in the books of accounts for the year ended March 31y 5he
period ended September 30, 2025, the application has been accepted and tax amolir@#million has been paid on June 20, 2025

For further detail®f contingent liabilities as pénd AST 37 as orSeptember 3®R0%5, sRestated Consolidated Financial
Informationi Note 33(b): Contingent Liabiliti€s o n 363a g e

Summary of related party transactions

Set out below is a summary of related party transactiorsXononths period ended September 30, 2025 and September 30,
2024, andrinancial Years 208 2024 and 203, as per the requirements of Ind AS Related Party Disclosures read with the
SEBI ICDR Regulations

[Remainder of the page has intentionally been left bJank
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Nature of Transaction | Related parties with | Nature of Relationship| For the six| % of For the six| % of For the % of For the year % of For the % of
whom transactions months | Revenue | months | Revenue year Revenue ended Revenue year Revenue
have taken place period from period from ended from March 31, from ended from
ended | Operation| ended |Operation| March Operations 2024 Operation | March | Operation
September| s for six | Septembe| sforsix | 31,2025 | for the year i | sforthe | 31,2023 | s forthe
30,2025 | months | r30,2024| months i ended million) year i year
( i| ended ( i| ended million) March 31, ended million) ended
million) | Septembe| million) | Septembe 2025 March 31, March 31,
r 30, 2025 r 30, 2024 (%) 2024 2023
(%) (%) (%) (%)
Issue of Equity shar Saahil Goel Managing Director an . . . . . . . .
capital Chief Executive Officer ! : : : ! ! 8.64 0.07 ! !
Issue of Equity shanGautam Kapoor Executive Director an i i i i i i 8.64 007 i i
capital Chief Operating Officer ) )
Issue of Instrument Bertelsmann Nederlar| Entities which are abl
entirely equity in natur{ B.V. to exercise significar . " . . . . . .
(CCCF)’/S)q v influence ovegr thy ! ! ! ! ! ! ! ! 389.98 3.58
Holding company
Remuneration to th Saahil Goel Managing Director an
Koy Manageria Chief Executive Officer 9.61 0.10 9.61 012 1878 0.12 33.40 025 1427 0.13
ersonnel other tha
Independent Directors
Remuneration to th Gautam Kapoor Executive Director an
Key Manageria Chief Operating Officef
personnel other  tha 9.61 0.10 961 0.12 18.66 0.11 34.39 0.26 14.87 0.14
Independent Directors
Remuneration to th Kumar Tanmay Chief Financial Officer
Key Manageria 12.71 0.13 12.33 0.15 23.93 0.15 22.03 0.17 20.25 0.19
Personnel other thg
Independent Directors
Remuneration to th Nidhi Mishra Company Secretal
Ke Manageria resigned w.e.f. June . " . . . .
R o anagera (2023‘;3) i i i i i i 0.36 0.00 0.92 0.01
Independent Directors
Remuneration to th| Deepa Kapoor Company Secretal
Key Manageria (w.e.f. August 29, 2023 4.68 0.05 2.50 0.03 5.20 0.03 3.02 0.02 i i
Personnel other thg
Independent Directors
Remuneration to th Deepa Kapoor Company Secretal
Key Managena} (w.e.f. August 29, 2023 153 0.02 i i i i i i i i
Personnel other thg
Independent Directofs
Amount paid on beha| Deepa Kapoor Company Secretal
of Key Managerla} (w.e.f. August 29, 2023 0.45 0.00 i i i i i i i i
Personnel other tha
Independent Directots
Remuneration to th Kumar Tanmay Chief Financial Officer T i i i 124.12 0.76 i i i i
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Nature of Transaction | Related parties with | Nature of Relationship| For the six| % of For the six| % of For the % of For the year % of For the % of
whom transactions months | Revenue | months | Revenue year Revenue ended Revenue year Revenue
have taken place period from period from ended from March 31, from ended from
ended | Operation| ended |Operation| March Operations 2024 Operation | March | Operation
September| s for six | Septembe| sforsix | 31,2025 | for the year i | sforthe | 31,2023 | s forthe
30,2025 | months | r30,2024| months i ended million) year i year
( i| ended ( i| ended million) March 31, ended million) ended
million) | Septembe| million) | Septembe 2025 March 31, March 31,
r 30, 2025 r 30, 2024 (%) 2024 2023
(%) (%) (%) (%)
Key Manageria
Personnel other thg
Independenbirectorg
Amount paid on behal Kumar Tanmay Chief Financial Officer
of Ke Manageria . . . . . . . .
Personnyel otherg tha i I I I 30.97 0.19 I I I i
Independent Directots
Remuneration to th Chetan Kumar Mathur | Independent  Directd 0.01 . . . .
Independent Directors (w.e.l?. August 22, 2024 2.00 0.02 033 0.00 1.83 : : ! !
Remuneration to th Kaushik Dutta Independent  Directc . . . .
Independent Directors (w.e.f. August 22, 2024 1.50 0.02 0.44 0.01 2.44 0.01 ! ! ! !
Remuneration to th Brijesh Kumar Agarwa Independent  Directq i : , , i : i i i i
Independent Directors (w.e.f. March 21, 2025)
Remuneration to th Vani Gupta Dandia Independent  Directq . . 0.00 . . . .
Independent Directors P (w.e.?. March 21, 2025) 1.50 0.02 ! ! 0.02 ! ! ! !
Sitting fees to th{Chetan Kumar Mathur | Independent  Directa 0.00 . . . .
Independent Directors (w.e.f. August 22, 2024 0.70 0.01 0.10 0.00 0.50 ! ! ! !
Sitting fees to th{Kaushik Dutta Independent  Directq 0.00 . . . .
Independent Directors (w.e.f. August 22, 2024 0.70 0.01 0.10 0.00 050 ! ! ! !
Sitting fees to th{ Brijesh Kumar Agarwal Independent  Directa 0.50 0.01 i i i i i i i i
Independent Directors (w.e.f. March 21, 2025) ' '
Sitting fees to th({ Vani Gupta Dandia Independent  Directq 0.50 0.01 i i i i i i i i
Independent Directors (w.e.f. March 21, 2025) ) '
* Remuneration to the key managerial personnel does not include the provisions made for gratuity and leave encashmerg,deteéhreined on an actuarial basis for the group as a whole.
#  Share based payments amounting53 million (September 30,2022 Nil, March 31, 208" 124. 1,Marchidl, 20246 n MndMarch 31,2023 Ni |l ) wupon exercise of share based
A TDS paid by the Holding company on behalf of key managerial personnel in respect of perquisites upon exercise of shayenbasegtions amountifng0.45 million (September 30,2024 Nil, March 31,208~ 3 0. 97 mi
March 31, 2024~ NandMarch 31,2023 Ni |l ). The same has been recovered subsequently in the month of January 2025.
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Related party transactionseliminated on consolidation(as per Schedule VI (Para 11(1)(A)(i)(g)) of the SEBI ICDR Regulations)

The following are the details of the transactiofishe Companyvith the Subsidiaries eliminatedn consolidatiorduring thesix months period ended September 30, 2025 and September 30,
2024 andrinancial Yeaended March 31, 2@ March 31, 202 and March 31, 202

Nature of Transaction Related parties with Nature of For the six| % of For the six| % of For the % of For the year| % of For the % of
whom transactions havg  Relationship months | Revenue | months | Revenue year Revenue ended Revenue year Revenue
taken place period from period from ended from March 31, from ended from
ended | Operation| ended | Operation| March Operations 2024 Operation | March | Operation
September| s for six | Septembe| s for six 2025 for the year ( i | sforthe |31,2023 | sforthe
30,2025 | months | r 30, 2024 months i ended million) year in million) year
( i| ended ( i| ended million) March 31, ended ended
million) | Septembe| million) | Septembe 2025 March 31, March 31,
r 30, 2025 r 30, 2024 (%) 2024 2023
(%) (%) (%0) (%)
Investment in unquote Shiprocket Pte Ltd. Wholly-owned
shares made during fl Subsidiary i i i T T i T i 60.78 0.56
period / year
Investment in unquote Swiftly Commerce Tec| Subsidiary
shares made during tlPrivate Limited (formerly Company (Contrg
period / year known as Wigzqtill September 1 T T T T T i T T 160.02 1.47
Technologies Privat 2023)
Limited)
Investment in unquote Pickrr Technologie| Subsidiary
shares made during t| Private Limited Company  (w.e.fi T T T T T T 14.39 0.11 228.18 2.10
period / year June 24, 2022)
Investment in unquote Shiprocket Omuni Privag Wholly-owned
shares made during tlLimited (formerly known Subsidiary (w.e.f . . " . . . .
period / year as  Arvind Interne| October 31, 2022) ! ! ! ! ! ! ! ! 1,680.21 15.43
Limited)
Investment in unquote Shiprocket Merchant Ap| Wholly-owned
shares made during t| Private Limited Subsidiary  (w.e.fi T T T T T T 0.10 0.00 T T
period / year May 1, 2023)
Investment in unquote Shiprocket Inc Wholly-owned
sha_res made during tl Subsidiary (w.e.f i i i i i i 8.47 0.06 i i
period / year September 17
2023)
Contribution by paren Pickrr Technologie| Subsidiary
entity (share based paymg¢ Private Limited Company  (w.e.fi
. 133.8 1.42 20.06 0.25 36.68 0.22 69.38 0.53 44.01 0.40
options to employees ¢ June 24, 2022)
Subsidiaries)
Contribution by parer] Shiprocket Omuni Privat Wholly-owned
entity (share based paymg¢ Limited (formerly known Subsidiary  (w.e.f
options to employees (as  Arvind Interne| October 31, 2022) 0.78 0.01 009 0.00 0.67 0.00 244.41 1.86 356.38 3.27
Subsidiaries) Limited)
Investment sold during th Swiftty Commerce Tec| Subsidiary
period / year Private Limited (formerly Company (Contrg i i T ) ) T 0.27 0.00 T T
known as Wigzdtill September 1
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Nature of Transaction Related parties with Nature of For the six| % of For the six| % of For the % of For the year| % of For the % of
whom transactions havg  Relationship months | Revenue | months | Revenue year Revenue ended Revenue year Revenue
taken place period from period from ended from March 31, from ended from
ended | Operation| ended | Operation| March Operations 2024 Operation | March | Operation
September| s for six | Septembe| s for six 2025 for the year i | sforthe |31,2023 | s forthe
30,2025 | months | r 30, 2024 months i ended million) year in million) year
( i| ended ( i| ended million) March 31, ended ended
million) | Septembe| million) | Septembe 2025 March 31, March 31,
r 30, 2025 r 30, 2024 (%) 2024 2023
(%) (%0) (%0) (%)
Technologies Privat 2023)
Limited)
Advance paid fo| Pickrr Technologie| Subsidiary
investment in subseque Private Limited Company  (w.e.fi T T T T T T T T 300.00 2.76
years June 24, 2022)
Loans given during th| Shiprocket Omuni Privai Wholly-owned
period / year Limited (formerly Arvind| Subsidiary  (w.e.f i i 57.17 0.70 72.17 0.44 164.88 1.25 32.45 0.30
Internet Limited) October 31, 2022)
Loans recovered during tl Shiprocket Omuni Privai Wholly-owned
period / year Limited (formerly Arvind| Subsidiary  (w.e.f 15.00 0.16 i T T i T i i i
Internet Limited) October 31, 2022)
Loans recovered during tff Shiprocket Merchant Ap| Wholly-owned
period / year Private Limited Subsidiary  (w.e.fi 5.00 0.05 T T T T T T T T
May 1, 2023)
Loans given during th| ShiprocketMerchant Apg Wholly-owned
period / year Private Limited Subsidiary  (w.e.fi 22.50 0.24 2.90 0.04 14.90 0.09 T T T T
May 1, 2023)
Interest income on loar Shiprocket Omuni Privag Wholly-owned
given Limited (formerly Arvind| Subsidiary  (w.e.f 11.82 0.13 10.20 0.12 22.17 0.14 13.54 0.10 0.51 0.00
Internet Limited) October 31, 2022)
Interest income on loar Shiprocket Merchant Ap| Wholly-owned
given Private Limited Subsidiary  (w.e.fi 0.98 0.01 0.12 0.00 0.54 0.00 T T T T
May 1, 2023)
Interest received on loal Shiprocket Omuni Privag Wholly-owned
given Limited (formerly Arvind| Subsidiary  (w.e.f 19.95 0.21 12.19 0.15 12.19 0.07 0.46 0.00 T T
Internet Limited) October 31, 2022)
Reimbursement of amou| Pickrr Technologie| Subsidiary
being paid on their behalf| Private Limited Company  (w.e.fi 19.92 0.21 5.53 0.07 13.46 0.08 7.75 0.06 T T
June 24, 2022)
Reimbursement of amou| Shiprocket Arabia fo| Stepdown
being paid on their behalf| Information Technology | Subsidiary (Wholly
Owned Subsidiar
of Shiprockef T T T ) ) T T T 6.24 0.06
DMCC) (liquidated
w.e.f. September
2024)
Reimbursement of amou| Shiprocket Inc Wholly-owned . . . . . .
being paid on their behalf Subsidiary (w.e.f ' ' ' ! 0.54 0.00 035 0.00 ! !

39




Nature of Transaction Related parties with Nature of For the six| % of For the six| % of For the % of For the year| % of For the % of
whom transactions havg  Relationship months | Revenue | months | Revenue year Revenue ended Revenue year Revenue
taken place period from period from ended from March 31, from ended from
ended | Operation| ended | Operation| March Operations 2024 Operation | March | Operation
September| s for six | Septembe| s for six 2025 for the year i | sforthe |31,2023 | s forthe
30,2025 | months | r 30, 2024 months i ended million) year in million) year
( i| ended ( i| ended million) March 31, ended ended
million) | Septembe| million) | Septembe 2025 March 31, March 31,
r 30, 2025 r 30, 2024 (%) 2024 2023
(%) (%0) (%0) (%)
September 12
2023)
Reimbursement of amou| Shiprocket Merchant Ap| Wholly-owned
being paid on their behalf| Private Limited Subsidiary  (w.e.fi 1.04 0.01 0.52 0.01 4.79 0.03 0.86 0.01 T T
May 1, 2023)
Reimbursement of amou| Shiprocket Omuni Privag Wholly-owned
being paid on their behalf| Limited (formerly Arvind| Subsidiary  (w.e.f 9.69 0.10 15.41 0.19 31.26 0.19 27.91 0.21 i i
Internet Limited) October 31, 2022)
Amount written off durind Shiprocket Arabia fol Stepdown
theperiod / year Information Technology | Subsidiary (Wholly
Owned Subsidiar
of Shiprocket T T T ) ) T 10.51 0.08 12.86 0.12
DMCC) (liquidated
w.e.f. September
2024)
Revenue from Merchal Swiftty Commerce Tec| Subsidiary
solutions Private Limited (formerly Company (Contrg
known as Wigzq till September 1 T T T ) ) T T T 4.76 0.04
Technologies Privat 2023)
Limited)
Revenue from Merchal Shiprocket Omuni Privag Wholly-owned
Solutions Limited (formerly Arvind| Subsidiary  (w.e.fi 95.59 1.01 120.39 1.47 192.62 1.18 106.70 0.81 T T
Internet Limited) October 31, 2022)
Revenue from Merchal Shiprocket Merchant Ap| Wholly-owned
Solutions Private Limited Subsidiary  (w.e.f] 4.25 0.05 i ) 3.88 0.02 i T T T
May 1, 2023)
Cost of Merchant Solution Pickrr Technologie| Subsidiary
Private Limited Company  (w.e.f 770.15 8.17 289.77 3.55 750.78 4.60 216.76 1.65 35.89 0.33
June 24, 2022)
Marketing expenses Swifty Commerce Tec| Subsidiary
Private Limited (formerly Company (Contrg
known as Wigzq till September 1 T T T ) ) T T T 2.00 0.02
Technologies Privat 2023)

Limited)

*

The same had been paid as an advance to each of the three promoters of Pickrr Technologies Private Limited for puethemeaifithg stake in the subsidiary in subseqyesat.
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For f ur t he Othat Eirtarcialinfermatianie Relatéd Party Transactiods o n 386a g e

Financing Arrangements

Our Directors and their relatives have not financed the purchase by any other person of securities of our Company other t
in the normal course of the business of the financing entity during the period of six months immediately precedingfthe date
the PreFiled Draft Red Herring Prospectus and tjgdated Draft Red Herring Prospectus

Pre-Offer shareholding as at the date ofthis Updated Draft Red Herring Prospectus- | and postOffer shareholding as
at Allotment of the top 10 Shareholders

Except as disclosed below, none of our top 10 Shareholders hold any Equity Shares in our Company as at thésdate of
Updated Draft Red Herring Prospectusand as at the date of Allotment

S. Pre-Offer shareholding ason the date of thisUpdated Draft PostOffer shareholding as at the date of Allotment®
No. Red Herring Prospectus- |
Name of the shareholder Number of | Shareholding| At the lower end of the At the upper end of the
Equity (on a fully price band price band
Sharesof | diluted basis) | Number of | Shareholding | Number of | Shareholding
face value (in %) " Equity (in %) Equity (in %)
of 1 Sharesof Sharesof
* face value face value
o f 1 o f il
Top 10 Shareholders
1. Bertelsmann Nederlands B.V. 135,645,764 21.32 [ © [ § [ § [ §
2. Shiprocket Employee ESOP Try 53,963,154 848 [ o [ o [ o [ o
(formerly  known as  Bigfoc
Employee ESOP Trust)
3. Tribe Capital I, LLCT Series 5 49,281,027 7.75 [ © [ § [ § [ §
4. Eternal Limited (formerly known aj 43,554,308 6.85 0 [ © [ § [ 0
Zomato Limited)
5. | Tribe Capital lll, LLCi Series 1 40,651,18¢ 6.39 [ 8 [ § [ 9 [ §
6. KDT Ventures Holding LLC 34,950,53¢ 5.49 [ 8 [ § [ 9 [ §
7. MacRitchielnvestments Pte. Ltd 33,633,577 5.29 [ © [ § [ § [ 0
8. Saahil Goel 30,820,35¢ 4.84 [ © [ © [ © [ ©
9. Gautam Kapoor 30,820,09( 4.84 [ © [ § [ § [ §
10. [MCP3SPV LLC 28,623,861 4.50 [ [ [ & [ 8

* Calculated on the basis of total Equity Shaoesstanding and such number of Equity Shares which will result upon conversion of outstanding CCPS
and vested ESOPs

A To be updated at the Prospectus staggsuming full subscription in the Offer. The pO$ter shareholding details as Aflotment will be based on the
actual subscription and the Offer Price and updated in the Prospectus, subject to finalization of the Basis of AllotthentaBsuming that there is
no transfer of shares by the Shareholders between the date of th&&nidedvertisement and Allotment, and if any such transfers occur prior to the
date of Prospectus, it will be updated in the shareholding pattern in the Prospectus

Weighted average price at which th&Specified Securities were acquired bythe Selling Shareholdersn the last one year

The weighted average price at which specified securities were acquired by the Selling Shareholders, in the preceding one
from the date of thitJpdated Draft Red Herring Prospectusis as follows:

Name of theSelling Shareholder Equity Shares Weighted Average | CCPS acquired in | Weighted Average
acquired in last one| Price of Equity last one year Price of CCPS
year? Sharesacquired in acquired in last one
last one year year*

Saahil Goel 30,704,490 Nil - NA
Gautam Kapoor 30,704,225 Nil - NA
Bertelsmann Nederland B.V 612,150 Nil - NA
Tribe Capital Ill LLC Series 1 1,410,330 Nil - NA
Arvind Limited 9,816,66( Nil - NA
Agility International Investment LLC 2,121,060 Nil 191 43,394.13
Gaurav Mangla 4,174,544 Nil - NA
Ankit Kaushik 4,163,945 Nil - NA
Rhitiman Majumdar 600,225 Nil - NA
Vishesh Khurana 6,406,375 Nil - NA
LR India Fund | S.a.r.l., SICA\RAIF 1,735,485 Nil - NA

* As certified byB.B.& AssociateChartered Accountantdy way of their certificate datddecember 122025

# Pursuant to the approval of the Board and the Shareholders in their meetings held on March 21, 2025 and November 1ae2028lyréssued bonus
sharestooushar ehol der s, in the ratio of 265 Equity Shares ofchheldbytheval u
ShareholdersFor further details seé@ Ca p i t a | - NStésrtouhe CapitaleStructrt€ har e capi t al historl8 of our (
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Average cost of acquisition of Equity Shares of the Selling Shareholders

The average cost of acquisitiper Equity Share fathe Selling Shareholders as on the date ofilipidated Draft Red Herring

Prospectus |, is as follows:

Name Number of Equity Shareso f f a c e v a| Average cost of acquisition per
each,held as on the date of thi¥Jpdated Draft Equity Share™ ( i n
Red Herring Prospectus- |
Pre-conversion of Post conversion of
CCPS CCPS

Investor Selling Shareholders
500 Startups Ill, L.P. Nil 1,680,322 1.25
Agility International Investment L.L.C. 2,129,064 2,179,870 37.29
AFOS, LLC Nil 5,562,858 163.14
Arvind Limited 9,853,704 9,853,704 127.93
Bertelsmann Nederland B.V. 614,460 135,645,764 15.32
LR India Fund | S.a.r.|. SICA\RAIF 1,742,034 28,010,06¢ 133.94
MCP3 SPV LLC Nil 28,623,861 45.53
Moore Strategic Ventures, LLC Nil 5,294,194 143.82
Sameer Ashok Mehta Nil 57,988 127.93
Tribe Capital lll, LLCi Series 1 1,415,652 40,651,184 12.66
Individual Selling Shareholders
Gautam Kapoor 30,820,090 30,820,09¢ 0.28
Saahil Goel 30,820,356 30,820,356 0.28
Vishesh Khurana 6,430,550 6,430,550 0.27
Other Selling Shareholders
Ankit Kaushik 4,179,658 4,179,658 163.14
Gaurav Mangla 4,190,298 4,190,298 163.14
Rhitiman Majumder 602,490 602,490 163.14

* As certified byB.B.& AssociatesChartered Accountantby way otheir certificate datedecember 122025
" Assuming conversion afl CCPS Pursuant to resolution dated March 21, 2025 passed by the Board, and resolution dated November 14, 2025 passe

by the Shareholdersur Co mp any

Equity Share of face

value of ~ 10 each held

undertook bonus issue of Equity Shares in the

by t hefth8 @RS (o266H fbre r s

every series of CCPS, other than Series D1 CCPS, for which it shall be 133:1), as on record date November 15, 2025
Note: As on the date of filing thidpdated Draft Red Herring Prospectuf the Selling Shareholders hold the following number of CCPS:

Name of the Selling Shareholder Particulars of CCPS Number of CCPS held Equity Sharesof face value
RI & IrfeBulitiKg on
conversion of CCPS

500 Startups Ill, L.P. Series B CCPS 6,317 1,680,322

AFOS, LLC Series E2 CCPS 20,913 5,562,854

Agility International Investments L.L.C. Series E3 CCPS 191 50,806
Series A CCPS 19,907
Series B CCPS 34,809

Series B1 CCPS 197,408 135,031309
Bertelsmann Nederland B.V. Series C1 CCPS 192,112
Series C2 CCPS 27,734
Series D1 CCPS 53,359
Series E2 CCPS 8,987
Series B1 CCPS 40,906
Series C3 CCPS 43,411

MCP3 SPV LLC Series D1 CCPS 26,679 28,623,861
Series E CCPS 5,458
Series E2 CCPS 4,494

. Series E CCPS 10,916 5,294,198
Moore Strategic Ventures, LLC Series E2 CCPS 8987
Series B CCPS 7,367

- : 26,268,037

. Series B1 CCPS 3,549 B

LR India Fund I S.a.r.l. SICARAIF Series E CCPS 60,861
Series E2 CCPS 17,975

Sameer Ashok Mehta Series E CCPS 218 57,988,
Series A CCPS 48,258|

. . . Series B1 CCPS 3,095 4

Tribe Capital Ill, LLG Series 1 Series C1 CCPS 28.915 39,235,532
Series C2 CCPS 67234

Details of price at which Specified Securities were acquired by each of the Selling Shareholders and Shareholders
entitled with the right to nominate directors or other specialrights in the last three years

I

Except aglisclosedbelow, there have been no specified securities that were acquired in the last three years preceding the d
of thisUpdated Draft Red Herring Prospectus by the Selling Shareholdesurther, there are rdhareholdergntitledwith
the right to nominate directors or ottsgrecialrights in the Company
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A. Equity Shares
Sr. | Name of acquirer/ Nature of transaction Date ofacquisition | Number Face Acquisition
No. shareholder of the Equity of Equity | value per price per
Shares Shares Equity | Equity Share
acquired Share (in )*
Selling Shareholders
1. | Ankit Kaushik Conversion of Series E1 CCPS December 16, 2022 19,512 10 43,39.13
2. |GauravMangla Conversion of Series E1 CCPS| December 16, 2027 19,512 10 43,391.13
3. Rhitiman Majumdar | Conversion of Series E1 CCPS| December 16, 2021 19,506 10 43,39413
4 Saahil Goel Allotment pursuant to bonus November 15, 2025 30,704,49( 10 Nil
issue
5. | Gautam Kapoor Allotment pursuant to bonus November 15, 2025 10 Nil
issue 30,704,225
6. |Arvind Limited Allotment pursuant to bonus November 15, 2025 10 Nil
issue 9,816,66(
7. Vishesh Khurana Allotment pursuant to bonus November 15, 2025 10 Nil
issue 6,406,375
8. Gaurav Mangla Allotment pursuant to bonus November 15, 2025 10 Nil
issue 4,174,545
9. | Ankit Kaushik Allotment pursuant to bonus November 15, 2025 10 Nil
issue 4,163,945
10. | Agility International | Allotmentpursuant to bonus November 15, 2024 10 Nil
Investment LLC issue 2,121,060
11. |LR India Fund | Allotment pursuant to bonus November 15, 2025 10 Nil
S.a.r.l., SICAVRAIF |issue 1,735,485
12. |Tribe Capital lll LLC| Allotment pursuant to bonus November 152025 10 Nil
Series 1 issue 1,410,330
13. |Bertelsmann Allotment pursuant to bonus November 15, 2024 10 Nil
Nederland B.V issue 612,150
14. |Rhitiman Majumdar | Allotment pursuant to bonus November 15, 2025 10 Nil
issue 600,225
* As certified byB.B.& AssociatesChartered Accountantdy way otheir certificate datedecember 122025
B. CCPS
Sr. | Name of acquirer/ Nature of transaction Date of acquisition | Number of Face Acquisition
No. shareholder of the CCPS CCPS | value per| price per
acquired CCPS | CCPS(in )*
Selling Shareholders
1. |AFOS,LLC Allotment of Series E2 CCPS | October 17, 2023 20,913 355.00 43,394.13
2. | Adgility International | Allotment of Series E3 CCPS March 7, 2025 191 355.00 43,394.13
InvestmentL.L.C.

*

As certified byB.B.& AssociatesChartered Accountantby way of their certificate datddecember 122025

Summary of weighted average cost of acquisitiofior all sharestransacted by the Selling Shareholdersn one year,
eighteen months and three yearpreceding the date of thidUpdated Draft Red Herring Prospectus- I:

Period

Weighted Average Cost
of Acquisition (in )™

Cap Pricei s 0 X0
the Weighted Average
Cost of Acquisition”

Range ofacquisition
price: Lowest Pricei
Highest Price

Draft Red Herring Prospectus

(in )™
Last one year preceding the date of thjxlated Draf 27.19 [ 9 Nil*-163.75
Red Herring Prospectud
Last 18 m_onths preceding the date of tislated Draf| 2719 [ § Nil*-163.14
Red Herring Prospectud
Last three years preceding the date of thlated 34.79 [ Nil#*-163.14

Note As certified byB.B.& AssociatesChartered Accountantby way otheir certificate dated>ecember 122025
Pursuant to resolution dated March 21, 2025 passed by the Board, and resolution dated November 14, 2025 passed byltieesShzeeBompany

undertook

bonus

i ssue of Equity

#  Acquisition price of shares issued pursuant to Bonus issue is Nil.
A To be included upon the finalization of the Price Band.
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held by the Shareholders and simultaneously adjust the applicable conversion ratios of the CCPS (to 266:1 for evei@GE& otifer than Series

D1 CCPS, for which it shall be 133:1), as on record date Noeert®, 2025. The range of acquisition price has been adjusted to reflect the impact of
the bonus issue. Further, the Weighted Average Cost of Acquisition has been calculated assuming conversion of outs@amuiogi@dmum number

of Equity Shares as atate of thisUpdated Draft Red Herring Prospectisd.



Details of the prelPO placement

Our Company, irtonsultation with the BRLMs, may consider a4#?© Placementaggregating up to 2,200.00 million The
PreIPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs.-If the Pr
IPO Placement is completed, the amount raised pursuant to the@Rlacement will be reduced from the Fresh Issue, subjec

to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amendedIF@ePRreement,

if undertaken, shall not exceef% of the size of the Fresh Issue

Prior to allotment pursuant to the RRO Placement, our Company shall appropriately intimate the subscribers to-tR©Pre
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and
result nto listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation
the subscribers to the PH@O Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herrin
Prospetus and the Prospectus. Such-m® Placement shall be reported to Steck Exchanges, within twentfjour hours of

such transactions (in part or in entirety).

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

Except as GChpital StluciuseeNdtesitorthe Bapital Structuwr&hare capital history of our Compaign pagel08,
our Company has not issued any Equity Shares for consideration other thamtbaslast one yearecedinghe date of this
Updated Draft Red Herring Prospectus

Any split/consolidation of Equity Shares in the last one year

Our Company has not undertaken glibision or consolidation of its Equity Shares in the one year preceding the date of this
Updated Draft Red Herring Prospectus

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

As on the date of thigpdated Draft Red Herring Prospectus our Companyasnotreceived osoughtany exemption from
the SEBI from compliance with amprovisions of securities laws including the SEBI ICDR Regulations.
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SECTION Il T RISK FACTORS

An investment in equity shares involves a high degree of risk. You should carefully consider each of the followinggisk fact
and all other information in thi¥JpdatedDraft Red Herring Prospecttls including the risks and uncertainties described
below before making an investment 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 Informa i o n 0 @16 191,268 887and302respectively, as well as other financial and statistical information
contained in thidJpdatedDraft Red Herring Prospecttis

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 youfiteancial and legal advisors about the consequences of investing
in the Offer. Prospective investors should pay particular attention to the fact that our Company is incorporated unasr the la
of India and is subject to a legal and regulatory environmdmtkvmay differ in certain respects from that of other countries.
This Updated Draft Red Herring Prospectdis also contains forwardooking statements that involve risks, assumptions,
estimates and uncertainties. Our actual results could differ materiediyn those anticipated in these forwambking
statements because of certain factors, including but not limited to the considerations described below. For details, s
AFor waorodki ng St at @mentso on page

Unless otherwise indicated, industry and market data used in this section have been derived Reds¢lee Repqrtvhich

has been commissioned by and paid for by our Company exclusively in connection with the Offer for the purposes of confirm
our understanding of the industry in which we operate. The data included herein includes excerpts from the Redseer Rey
and may have been-ardered by us for the purposes of presentation. A copy of the Redseer Report is available on the webs
of our Company https://www.shiprocket.in/investoelations/. Unless otherwise indicated, operational, industry and other
related information derived from the Redseer Report and included herein with respect to any particular year refers to suc
information fortherele ant cal endar year . FicCertaihseatidndoéthitpdatetDaaft Red Herripd e a s
Prospectud contain information from the Redseer Report which has been exclusively commissioned and paid for by us
relation to the Offer and anyeliance on such information for making an investment decision in this offering is subject to
inherentriské and Al ndust ry 5Tandddlvespeaticely.on pages

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

the Restated Consolidated Financi al I nformati or802 O8ree f
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

The Restated Consolidated Financial Information and operational data included herein reflect our acquisition of Shiprocke
Omuni in October 2022, Pickrr in June 2022, Glaucus in February 2022, Swifty (formerly Wigzo) in December 2021 an
RocketBox in Octady 2021. Accordingly, the Restated Consolidated Financial Information and operational data as of and for
the six months periods endesleptember 30205 and 202 and as of and for the Fiscals ended March 31,52@D24 and

2023 may not be directly comparbh

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

INTERNAL RISKS

1. :H KDG 5HVWDWHG /RVV |RB3.28 R HOSCHIER(R S\GIO IR RI nadlion, e PLOOLF
and & P L O O L BbQnadrRhd perisdd endeB8eptember 30205 and 202, and Fiscals 203, 2024 and
2023, respectively. If we are unable to generate adequate revenue growth and manage our expenses, we ma
continue to incur significant losses.

While our revenue has increased duringdittenonths periods endeikeptember 3025 and 202, and Fiscals 2(&

2024 and 203, we have incurred significant expenses to support our growth, which resulted in net losses in suc
periods. We have invested heavily in the growth of our business, including, among others, (i) creating and scaling c
ecosystem of small and medium entergreMSMEsi ) and | amgre rtebham |l e2 s5¢0 mi l
a n n u rhgrge Retailersd and t oget hiMerchamsdt)h aMiRIMEost,her ecosyster
logistics partners and credit partners through investments in brand marketing and the introduction of new products &
solutions, (i) developing and enhancing our technology, (iii) expanding into new prodagbas, consumer
segments and geographic regions, particularly in our Emerging Business, and (iv) pursuing acquisitions ar
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investments to strengthen our competitive position, acquire innovative products and technologies, and enhance
expertise and capabilities.

The following table sets forth certain financial information for the periods/Fiscals indicated.

Particulars For the Six Months Period Ended Fiscal
September 30,
2025 | 2024 2025 | 2024 | 2023
(- million, unl ess ot her

Revenue from Operations (A) 9,426.74 8,170.8| 16,320.14 13,159.74 10,888.27
Restated Loss for the period/year (B) 383.23 423.07| 744.49 595181 3,593.08
Restated Loss as a percentage of Revenue 4.07% 5.18% 4.56% 45.23% 33.00%
Operations (C = B/A) (%)

We incurred significant expenses relating to the growth of our business and ecosystem in Fiscals 2024 and 20:.
including the overlapping overhead cost incurred in the process of integrating the acquired entities with our existir
business in Fiscals 202#1d 2024, which contributed significantly to our restated loss before exceptional items for
those Fiscals. Further, exceptional items, such as impairment of Goodwill and other Intangible assets incurred frc
our acquisitions of Pickrr and Shiprocket Omuontributed significantly to our restated loss in Fiscals 2023 and
2024. However, operational synergies realized from business integffationBiscal 2024 onwardsd to a significant
reduction in | osses compar e@bjettooftherOfer Details ®f the Objectoal the. F
Freshlssue | nvest ment i n t heil l®bstmpnt io teéhrotody snfragtiucuref andr capsbilities
primarily for our Emerging Business and for our Core Busifessb e g i n n i 1531Seearl sNbearjeeg e me n t
Discussion and Analysis of Financial Condition and Results of OperafioBammary Results of Operatidns
beginning on paga98.

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( Al6) capabilities, l aunching marketing canm
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 Il 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 suftficlesgfy 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 growt
opportunities. We acquired, amongst othelau@us an entity that owns a fulfilment technology platform, in February
2022, Pickrr, a logistics aggregator streamlining shipping solutions, in June 2025hmcbcket Omunian entity
owning an omnichannel platform for managing online and offlineraserae, 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
page272

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 businessesint our pl atf or m, i ncl udi n gMerclantaeand domsymeasich 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 busine
financial condition, cash flows and results of operations maydierrally and adversely affected. Negotiating these
transactions can be timmnsuming, difficult anéxpensive, and our ability to complete these transactions may often
be subject to approvals that are beyond our corwhlle we take steps to safeguangr Company when considering
acquisitions and investments, including undertaking analyses and due diligence, taking into account factors includil
industry expert advice, the investmentoés fit dardt hi
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 invesiemigy not be successful in
identifying andnegotiating acquisitions, alliances or investments on terms favodoakder at all. Even if announced,

we may not complete such transaction. The benefits of an acquisition or strategic transaction may also ta
considerable time to develop, and we cannot be certain that any particular transaction will produce thédanefited
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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 consideration for acquisition), use of significant cash balances, accrual
debt (and inaased interest expense), contingent liabilities or amortization expenses related to intangible assets
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 during the year ended March 31, 2024, the performance and profitability of Shiprock
Omuni remained significantlipelow the projections envisaged in the business plan. This deviation was primarily
attributable to evolving market dynamics and the complex nature of technology integrations required within th
industry. While the business continues to be strategicallyaal to our Company, the timing of anticipated business
growth has been deferred due to these integrations. In light of the facts, the management has reassessed the car
value of goodwill associated with the business and recognised an impairmentfloss 1, 246 . 41 mi |
impairment has been disclosed as an exceptional item in the Restated Consolidated Financial Information for the y
ended March 31, 2024.

Further, our Company acquired 76.65% of the issued anelpaidpital 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 Consoliddtethncial Information for the year ended March 31, 2024. Thereafter,
pursuant to a business transfer agreement dated September 20, 2023, we acquired a marketing automation tool
Swiftly (formerly Wi gzo) on a ¢g0d0 migon amdrsubsequentlybsalddurs

stake in Swiftly (formerly Wi gzo) for d@&Hconhoirgemrmatdi
Corporate Mattersi Details regarding material acquisitions or divestments of business/ undeaysakimergers,
amal gamati on, any revaluat i onpagef2 asset s, et c. in th

We may also incur reputational or financial losses to resolve outstanding litigations, contractual liabilities or financia
indebtedness we inherit from our strategic acquisitidftsile we appoint independent consultants and advisors at the
time of acquisition for legal, financial and tax due diligence of our acquisitions, there is no guarantee this will be
sufficient to protect us from such lossEsrther, our Company has also entered into a joint veagneement dated
September 30, 2025vith Ultrasaé 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 commercialisation ¢
foundational models and Al products tailored to Indian entexpecisnsumer, and public sector and for other use cases.
However, as on the date thiis Updated Draft Red Herring Prospeetusur Company is yet to make an investment

in the joint venture entitpursuant tahejoint venture agreement which will be done at a later stage abemaytually
agreed betweethe parties tothe agreementf we are unable to successfully identify, complete and integrate our
acquisitions and strategic transactions, we may not realize the expected benefits of such transastayiseaode
exposed to additional liabilities, and our business, financial condition, cash flows and results of operations may |
harmed.

The following table sets forth the carrying values of our Goodaitl Other Intangible assetsd Total assets, and
Goodwill as a % of Total assets and Other Intangible assets as a % of Totaas$dte dates indicated

Particulars As of September 30, As of March 31,
2025 | 2024 2025 | 2024 | 2023
(T mi | | iothemwjse indicdtesl)s s

Goodwill (A) 9,153.15 9,153.1§ 9,153.1§ 9,153.1§ 10,920.57%
Goodwill as a % of Total assets (C=A/B) (% 38.24%) 46.01% 39.65%) 44.62% 45.75%
Other Intangible assets (D) - 22.83 7.57 37.84] 1,096.54
Other Intangible assets as a % of T - 0.11% 0.03% 0.18% 4.59%
Assets (E=D/B) (%)

Total assets (B) 23,933.53 19,895.55 23,086.24 20,512.1§ 23,867.83

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 circumstancésdicate 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 impaitroéimtangible assets and impairment in the value of goodwill for
the periods/Fiscals indicated.

Particulars For the Six Months Period Ended Fiscal
September 30,
205 | 2024 205 | 204 | 202
(T million)

753.15 519.98
1,767.42 -

Impairment of Intangible assets - -
Impairment in value of Goodwill - -
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We recorded intangible assets in relation to certain of our acquisitions and investments, in the form of technoloc
platforms, customer relationships and femmpete fees, on which wecognized impairment charges in Fiscals 2024
and 2023 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
acquisition.While we did not record similar impairments in the six months period ended September 30, 2025 an
2024, and Fiscal 2025 as the performance of acquired businesses met the projections made for theeperayds, w
incur such charges for impairment to the goodwill of our acquisitiord investments, to the extent that the economic
benefits associated with our acquisitions, investments or 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 anohternal 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 Issue towards (i) investmentinthe gsanBhtof pr oc ket 6's
primarily for our Emerging Business and for our Core Busitgsg/ay of; (a) investment in marketing initiatives
primarily for our Emerging Business and for our Core Business; and (b) investment in technology infrastructure an
capabilities primarily for our Emerging Business and for our Core Business; (ii) repaypnepayment, in full or in

part, of certain borrowings availed of by ddompany including payment of the interest accrued thereon; and (iii)
funding inorganic growth through unidentified acquisitions, and general corporate purposes, in the manner indicats
i n the s ebjectsofthe Offiért loendl3bia g e

In relation to the use of Net Proceeds towards investment in the gro@thdf pr o ¢ k e t, thes Emerbirgt f o
Business is a newer business for the Company. The following table sets out the revenue contribution of our Emergi
Businessandas a % of Revenue from Operationghe periods/Fiscals indicated.

Particulars For the Six Months Period Ended Fiscal
September 30,
2025 | 2024 2025 | 2024 | 2023

(~ million, unl ess st at ¢
Revenue from Operation€Emerging Busines 2,377.61 1,564.32 3,260.85 2,313.1§ 1,212.01
(A)
Revenue from Operation€Emerging Busines 25.22% 19.15% 19.98% 17.58% 11.13%
as a % of Revenue from Operations (C=A
(%)
Revenue from Operations (B) 9,426.74 8,170.8| 16,320.14 13,159.7¢ 10,888.27

The success of our Emerging Business délbend in part on our ability to design and develop new product offerings
that meet the needs of Merchants. If our new products fail to achieve market acceptance or our competitors introdt
new products that successfully compete with or surpass theyquigtierformance 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 is no assurance that they will gain consueceiss.

We primarily intend to deploy the Net Proceeddpjectsowa
of the Offe6 o n 13Bargaecordance 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 t i ons, our Boar dos
and business requirements, competitive landscape, consumptiem in India, demand for the Emerging Business
offerings from the Merchants and requirements of the Core Business segment of the Company. Depending upon si
factors, we may, utilise the funds from Net Proceeds for investment in our Core Businesy, tiyinvestment in
various marketing initiatives and technological infrastructure and capabilities of the Core Business segment of o
Company.

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 incuedefimg
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initiatives and technology infrastructure and capabilities for our Core Business and Emerging Busiiregsast. Our
funding requirements may be subject to change based on various factors such as the timing of completion of the Of
market conditions outside the control of our Company, and any other business and commercial considerations. \
have enteed into a consulting agreement with a consulting firm to provide strategic and operational consulting to hel,
accelerate the growth and improve the profitability of our ebmssler business and our marketing technology
offerings, which also includes sliag the profits of the business, on achieving certain operational milestones, as
considerationln terms of the consulting agreement, the consulting firm and our Company may, upon listing pursuan
to the Offer, undertake good faith discussions, in relation to any requisite updates that may be required to the scope
the services provided by the coiting firm and tenure of the agreement or may also mutually agree to terminate the
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 cot
negatively affecour business operations, financial performance, and cash flow. Investors in our Equity Shares ar
therefore relying on our managementés 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 Net 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 obtaintha8 e hol der s6 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 to itJghiatedDraft Red Herring Prospectiiseven 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 NeProceeds. Pending utilization of the Net Proceeds for the purposes described above, our Compat
shall temporarily deposit the Net Proceeds with one or more scheduled commercial banks included in the Seco
Schedule of Reserve Bank of India Act, 1934 as beagpproved by our Board. We will appoint a Monitoring Agency

for monitoring the utilization of Gross Proceeds in accordance with Regulation 41 of the SEBI ICDR Regulations an
the Monitoring Agency will submit its report to us on a quarterly basis iordance 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 ofthRer e s h | ssue i n t DEectsodthenCfféer o n ddbageéed in i

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 generaded our ability to attract Merchants through online
channels,all of which are 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 lengthofeur d hant s 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 busirses will succeed. Other customers may be looking for a shertersolution 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 ebasedveb
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 gy process through our platform, thereby materially and adversely affecting our business, financia
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condition, cash flows, results of operations and prospects. In addition, a significant portion of our Merchant base a
MSMEs who may face challenges in sustaining their operations or expanding their business, such as manag
seasonal demand spikes, prdimwal campaigns, and muithannel growth, which according to the Redseer Report,
typically requires tools that are often cgsbhibitive for MSMEs. Should these MSMEs fail to sustain or scale their
operations, they may ultimately reduce or discontirhe use of our offerings, thereby adversely affecting our
business, financi al condition, c a s h A kignificars portioneofsourl t s
Merchants are Micro, Small and Medium Enterprises. An increase in Merchant turnover could increase our custom
acquisition costs and adversely impact our results of operations, cash flows and pvospeats page 6 4.

We also depend on various online channels, including search engines, social media platforms, and digital app stol
to drive traffic to our @urBusifessrMma r & re dnipagg 867 forcniore Megailsc 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 @arhinenc
our website in response to internet searchesitigal 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 cigniifi. 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 mg
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 pelically 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 rexahsengines 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 the six months period ended September 30, 2025
Fiscals 2025, 2024 and 2023, amd have not experienced any changes in policy that have delayed or hindered our
ability to advertise, nor any material increase in the price of marketing our platform over search engines that ha
materially and adversely affected our business, cash ftowesults of operations in the six months period ended
September 30, 2025 and 2024, and Fiscals 2025, 2024 and 2023, there is no assurance that such occurrences wi
arise.

We may face challenges in growing our Creksrder 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 owrossborder platform. In

line with this strategy, we introduced ShiprocketX in January 2022, which serveebordss shipping services to
168countries with the support of our supply chain partners 8sfitember 30%5. P | e aQumreBusinessé Qur fi
Strategie§s | nvest i n our Emerging Business t o eaxpahdowu KAMg r ow
on page240. Establishing operations in foreign markets where we have limited or no experience poses challenge
particularly when operating in unfamiliar environments with limited network partners. In addition, we face additional
competition from established local ainternational players. As such, we may incur significant investments in growing
our Crossborder business and there is no assurance that we will be able to recoup our investments in a timely mant
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 Crogmrder business. We have entered into a consulting agreement with a consulting firm to
provide strategic andperational consulting to help accelerate the growth and improve the profitability of our cross
border business and our marketing technology offerings. There is no assurance that such engagement will enable
successfully grow our Crogsorder busines®r that we will be able to generate expected returns from such
e n g ag e me e haveSdied oriithe 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 ¢
definitivearrangements to utilize the Net Proceeds of the Offeo n 4% a g e

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 restians on foreign ownership, could hinder our operation in these coufigle 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 #ig months pgod endedSeptember 30205 and 2024and Fiscals 2(&,
2024 and 203, no assurance can be provided that we will not experience such changes in th€fossieorder
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transactions may also be subject to a complex array of rules and regulations, including transfer pricing, double t
avoidance agreements, and varying 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 tgrovide 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 g@erelong
basis and remain into existence unlessninated 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 losisipfnent.

As of September 30, 2025, we h&Bactive 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 shipme
volumes in the periods/Fiscals indicated.

Particulars For the Six Months Period Ended Fiscals
September 30,
2025 2024 2025 2024 2023
No. of shipments by the topetive couriergin 72.03 60.24 121.86 94.34 90.63
millions)
Share of top 5 courier partners in total shipni 85.75 82.20 83.33 83.38 86.51
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 lagose to terminate their relationship with us or make material changes
to their business or services offered, which may require us to incur additional coststégrating such partners or
procuring alternative logistics partners. While we have nadamny material difficulties in retaining our logistics
partners or finding alternative logistics partners inghemonths period endefeptember 30205 and 2024 and
Fiscals 208, 2024 and 203, no assurance can be provided that we will be able ttncenretaining our logistics
partners on commercially acceptable terms 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 somn
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, financialditon, cash flows and results of operations.

We may face challenges expanding into new business verticals or prochtegories, potentially leading to the
incurrence of substantial expenditure and/or delayed returns on investment, which could adversely affect our
business, financial condition, cash flows 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@sges, merchant retention and margins. For example, building upon our
Domestic Shipping services, waunched Shiprocket Quick in September 2024 to extend-gamehipping 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
introduction of new business verticals or pradoategories could necessitate substantial expenditures and require
considerable time to establish a foothold. No assurance can be provided that we would achieve sufficient success v
our new business verticals or product categories to recoup our irergstim a timely manner, if at alkor example,

our acquisition of Shiprocket Omuni performed significantly below our projections. For further details, please refer tc
fil We may be unsuccessful in making, integrating and maintaining acquisitions aedistiatestments, which could
hinder the growth of our business and prevent us from achieving expected returns on such acquisitions or investmei
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Failure to realize the economic benefit of such acquisitions could result in substantial impairment chargege

46. Further challenges may arise in attracting a critical mass of Merchants, and we may struggle to anticipate c
respond effectively to competitive pressurdswe are unable to manage our growth or execute our strategies
effectively due to any of the foregoing reasons, our expansion may not be successful, and our business, financ
condition, cash flows and results of operations could be adversely affected.

We have incurred negative cash flows from operations, with net cash used in operating activitie®,669.2
million and & PLOOLRQ LR@4ahd B0OB Lrespéertivelywhile we had positive cash flows from
operations, with net cash flows from operating activities @&37.6L million, @35.70 million and &8.97million in
the six months period ended September 30, 2025 and 2024 and Fiscal R&fative cash flows may adversely
impact our liquidity and prospects.

We have incurred negative cash flows from operatinrigscals 2024 and 202a8nd may incur negative cash flows

in the futureas we invest in growing our merchant base, product portfolio and business operations. In Figcals 202
and 203, we had negative cash flow from operating activities primarily due to an increase in operating expens
attributable to acquisitions in Fiscals 2024 and 2023 and investments made into scaling our Emerging Busine
segment in Fiscal 2024 which contributedrntegative cash fles in such periods. Ithe six months period ended
September 30, 2025 and 2024 and Fiscal 2025derived operational synergies from business integrations, which
resulted in positive cash flows duritigpse periodd=or f urt heMamad emé rst, 6 s el®i dicuss
of Financial Condition and Results of Operatidn€ash Flows' Operating Activitiee o n 4Q9.df gve are not

able to generate sufficient cash flows from operations, we may be required to deploy our cash on hand or se
additional debt or equity financing to ensure that we have sufficient working capital to run gordigyoperations.

The tablebelow sets forth ounetcash flows froni (used inoperating activities for the periods/Fiscals indicated.

Particulars For the Six Months Period Ended Fiscal
September 30,
2025 | 2024 2025 | 2024 | 2023
(T million)
Net cash flows from/(used iperating activitie! 237.6] 235.0] 18.97] (2,159.9)| (1,379.57

While we had net cash flows from operating activitet237.61million in the six months period endefeptember

30, 205, no assurance can be provided that we will be able to maintain positive cash flows from operating activitie
and a net working capital surplus in the future. Negative cash flows over extended periods, or significant negative ca
flows in the short terngould adversely impact our ability to operate our business and implement our growth plans.

2XU 6WDWXWRU\ $XGLWRUYV KDYH UHSRUWHG HPSKDVLVard202® &ddv H U
TXDOLILFDWLRQV RQ WKH &RPSDQLHYV $XG2026R02 ¥ncb20B.FEurther, thex& H U
are modifications reported for certain matters specified in the Report on Other Legal and Regulatory Requirements
relating to daily backup of books of account and audit trail for Fisc&625,2024 and 2023, as applicable.

While there were no qualifications or modifications in the audit reports faixtraonths periods endeskeptember
30, 2025 and 202, the auditor reports issued for Fiscal25,2024 and 203 contained the following.

| Particulars

Fiscal 205

(@) Emphasis of Matter None reported

(b) Modifications reported for certail Proper books of account as required by laglating to preparation of th
matters specified in thékeport or] consolidation of the financial statements have been kept sexizept with respe
Other Legal and Regulato|to Pickrr Technologies Private Limited whebackup of books of accountand
Requirements other books and papers maintained in electronic mode was noinksptverg

physically located in Indian a daily basis from April 1, 2024 to December 31, 2

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.
(c) Qualifications in the Annexur None reported.
forming part of Audit report, relatin
to the reporting on the Compan
(Auditords Repor
Actionsimplemented by the ComparRickrr Technologies Private limited has been migrated to Oracle Netsuite from Tal
effect from January 1, 202B.ccordingly, the backup of books of accounts and other books and papemairgained on a dail
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
correspondingadjustment in other equity, which had led to a restatement (¢
financial statements as at and for the year ended March 31, 2023 and as at
2022.
(b) Modifications reported for certail Our Company has not maintained daily backup of books of accounts in g
matters specified in th&keport or physically located in India.
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10.

Particulars

Other Legal and Regulato| With respect to the accounting software used byGampany, audit trail feature
Requirements 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 the d
level to log any direct changes to the database.

(c) Qualifications in the Annexur Delays in remittance of certain statutory dues in case of our Company and in
forming part of Audit report, relatin a subsidiaryPickrr Technologies Private Limited.
to the reporting on the Compan
(Auditords Repor

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 follo@smpany has identified and recorded cost pertaining to stock optior
Incentive plans as per the Shareholders agreements in accordance with Indi Ahafgbased Payment. Further in the Bala
sheet as at March 31, 28a8eduPRdgmend Ot Reseeqei hpaé, b8

corresponding i mpact in Retained Earnings and Expens
year ended MarcB1, 2023.

Fiscal 2023

(@) Emphasis of Matter Emphasis of matter paragraph in the auditor report which states that the au

Wigzo Technologies Private Limited, subsidiary company, have included
Emphasis of Matter paragraph in their auditor report on the financial statem
that Company for the year ended March 31, 2023 with respect to establishr
robust internal control system and documentation am@weof transactions ar
balances during the year.

(b) Modifications reported for certal Our Company has not maintained daily backup of books of accounts in g
matters specified in thdkeport or| physically located in India.
Other Legal and Regulato
Requirements

(c) Qualifications in the Annexur Delays in remittance of certain statutory duethacase of our Company and in cg
forming part of Audit report, relatin| of subsidiary Pickrr Technologies Private Limited and Swiftly commerce T|
to the reporting on the Compan| Private Limited (formerly known as Wigzo Technologies Private Linited
(Auditords Repor

Actions implemented by the Compankhe Company has since enhanced its internal controls and governance framew

there has been no CARO modification for this subsidiary in the subsequent period.

Provision for doubtful dvance to suppliers, provisions for doubtieteivables and write off for receivables from customerg

been accounted for, amounting to 52.29 million, 7 .

As of September 3@®02%5, our Company has since enhanced its internal controls and governance framework to preven
recurrence, including periodic review by senior finance management and oversight processeso&u@berpany

has i mplemented a compliance man aigTderechave beencerthin imsanceso 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 from the respective goveantherities and in turn may

have an adverse impact on our business, financial condition, cash flows and results of opgeratirts 57goa 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 Fiscal2025,2024 and 203, there is no assurance that we will not be subject to such penalties or actions
imposedagainst our Company in the futuk¥ec annot assure you that our Stat
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 regudfgerations 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 operdbfulfilment centres acrosk0 cities on a leasehold basis pursuant to
lease agreements, with lease tesuamging from 11 months t8 years, as oBeptember 30205. In addition, we
provide warehouse management servicesigttt fulfilment centres owned by our customers, asseptember 30
202. In addition, we offer our Merchants warehouse management servicdsatehouses that are operated by third
party fulfilment service providers.

As of September 30202, the details of the properties through which we operate our fulfilment business in India is
set out below.

Name of Leasing Entity Type of Property Number of locations Sq. ft. Term of lease
Shiprocket Limited Fulfilment centres 15 890,102 11 months t® years
(Panindia)

For f ur t heQurBusines Propertie®s eoen 2ffla g e

53



11.

12.

The success of our own fulfilment centres depends on the location, size and density of fulfilmentitmtresch

city in which we operateNo assurance can be provided that the current locations of our fulfilment centres will continue
to be suitable for our Merchants, or that we will be able to find suitable locations to open new fulfilment centres t
support the growth of our business. \Waty not be able to maintain or renew existing lease agreements for our
fulfilment centres on favourable terms, andy be subject to adverse changes in the terms of lease agreements, sucl
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 affecbuosiness, financial condition, cash flows and results of
operations. While we have not been required to relocate any of our fulfilment centres duecioaveal or termination

of lease agreements, there is no assurance that such event will not ocedutarn

Further, as per applicable laws, the lease deeds for thwerting space of our Subsidiary, namely Shiprocket Omuni
Private Limited situated in Bengaluru, the corporate office of our Subsidiary, namely Pickkr Technologies Private
Limited situated in Gurgan, and one of our fulfilment centres situated in Tamil Nadu are not registered or adequately
stamped. Accordingly, such documents may be rendered inadmissible as evidence in a court in India or may not
authenticated by any public officer and the sanag attract penalty as prescribed under applicable law or may impact
our ability to enforce these agreements legaile we believe that such penalties may noteweed, we cannot
assure you that we will not be subjected to such penalties in the fwrhioh, 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 compdive rates for our services. While we have not experienced any terminations-mmsveal

of warehouse service agreements that had a material adverse effect on our business, cash flows or results of opera
in the six months period ended SeptemberZB25 andriscals 2025, 2024 and 2023, there is no assurance 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 proposeithorganic 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 hav eObjects tofethre ©tfei Funding an
inorganic growth through unidentified acquisitians o n 166. &g will from time to time continue to seek attractive
inorganic opportunities that may be within India, outside India or both, that we believe will fit well with our strategic
business objectives and growth strategies, and the amount of Net Proceeds to be used for acquisitions will be base
decisions of our management and our Board. The amounts deployed from the Net Proceeds towards such initiati
may not be the total value cost of such acquisitions or investments, resulting in a shortfall in raising requisite capital
from the Net Proceeds towards such acquisitions or investments. While we cannot presently quantify the amount tl
will be used towards such initiatives ssnsuch amount will be authorized upon determination of the Offer Price and
updated in the Prospectus prior to filing with the RoC, the cumulative amount to be utilized towards inorganic growt
through acquisition and general corporate purposes shallxnee@ 35% of the amount raised by our Company.
Further, the amount utilized towards funding inorganic growth through unidentified acquisitions shall not individually
exceed 25% of the amount raised by our Company. Consequently, we may be required ¢ceevgrige of options

to raise requisite capital, including 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 fleand 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 @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 date bfpttasedDraft Red Herring Prospectisis

di sclosed in accordance with the Mat eutstanding titigatithamhdi c y
Material Developments o0 n 4232 @ grevided below.

Category of individuals/ entities Criminal Tax Statutory or Material civil Aggregate
proceedings proceedings regulatory litigations amount
proceedings involved®
(7 mil

Company

By our Company 4 T i T 53.91

Against our Company 1 10 i 1 5093

Subsidiaries
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Category of individuals/ entities Criminal Tax Statutory or Material civil Aggregate
proceedings proceedings regulatory litigations amount
proceedings involved®

By our Subsidiaries i i i i i
Against our Subsidiaries i 3 i T 23.40
Directors
By our Directors 1 T [} T [}
Against our Directors 4# i i i Nil
Key Managerial Personnel and Senior Management Personnel
Key Managerial Personnel 2¢ N.A. [i N.A. Nil
Senior Management Personnel i N.A. [i N.A. Nil
AN To the extent quantifiable.

) Includes tax pr o@Qeé0dilionngs amounting to
Includesa first information repor{ RIRO filed bya third party,against the owners of our Compaghil Goel, Managing Director and
Chief Executive Officer of our Company has filed a criminal application seeking quashing of ti@Fi&ther detailss e ©utstanding

Litigation and Material Development.itigation involving our CompariyLitigation against our DirectorsCr i mi n a | Panpagee e d i 1
424

#

As on date of thi¥JpdatedDraft Red Herring Prospectiisthere are no outstanding litigations involving the Group
Compaly, which may have a material impact on @gampany.

Additionally, we note from the public database searches that (i) a proceeding has been initiated against our Comp:
by Blue Line Logistics and Warehousing LLP on November 24, 2022, before the Additional Metropolitan Magistrate
Borivali, Mumbai, Maharashh under Section 156(3) of the Criminal Procedure Code, 1973 and alleging certain
offences committed under the Indian Penal Code, 1860. The matter is currently pending for verification and; (ii)
criminal proceeding has been initiated by QNT Sports IRdigate Limited against our Subsidiary, Pickrr, on October

4, 2024, before the Chief Judicial Magistrate, Gurugram, Haryana, under Section 175(3) of the Bharatiya Nyay
Sanhita, 2023. The matter in currently pending. As of the date oflidatedDraft Red Herring Prospectusour
Companyand our Subsidiary, Pickrr, havet received any summons or notice in connection with the aforesaid
proceedings, and oumformation about such proceedings has been obtained from publicly available datiabidses.
event these proceedings are admitted by the respective courts, our Company or our Subsidiary Pickrr, may be admi
as a party to such proceedings.

For mor e @Oastaading lstigation anel Mdterial Developmeits o n 422a 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, dedicated third pe
logistics providers and other courier companies enhartbigig digital capabilities to offer sefferve platforms. See
filndustry Overview o n 191 &gre 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 quidkéjfectively 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 aggrésgipelmies 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 respedtivesa shipping and
fulfilment capablities 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 integra
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.
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15.

16.

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 dOufBesiness @ueataAf andQenmeratve o d
Al Philosophy o n 2p2als &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 dataarsedifiing. 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 touia&e or 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 uncertaititiBatemtial

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 geerate or reveal confidential information, or may produce responses that are erroneous, biase
inaccurate, illegal or unethicaVhile we have not been the subject of any litigation or threatened litigation relating to
Al technologies in the past, theserio 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 technologies could adversely affect our business and operating results.

Our Revenue from OperationsCore Business as a % of Revenue from Operatiansounted to74.78%, 80.8%%,
80.02%, 82.42%and 88.87% in thesix months periods ende8eptember 30205 and 202, and Fiscals 208, 2024

and 2033, respectivelyAny 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 247.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
Businessand each as a % of Revenue from Operatiotise periods/Fiscals indicated.

Particulars For the Six Months Period Ended Fiscal
September 30,
2025 | 2024 2025 | 2024 | 2023
(~ mi |l |l i on, unl ess st at
Revenue from Operationore Business (A) 7,049.13 6,605.6| 13,059.279 10,846.5§ 9,676.26
Revenue from Operation€ore Business as a 74.78% 80.85% 80.02% 82.42% 88.87%
of Revenue from Operations (C=A/B) (%)
Revenue from OperationsEmerging Busines 2,377.61 1,564.32 3,260.85 2,313.1§ 1,212.01
(D)
Revenue from OperationsEmerging Busineg 25.22% 19.15% 19.98% 17.58% 11.13%
as a % of Revenue from Operations (E=D/B)
Revenue from Operations (B) 9,426.74 8,170.8| 16,320.14 13,159.7¢ 10,888.27

Given our reliance on outore Business, a decrease in the number of Merchants utilizing our Core Business offerings
including our Domestic Shipping services, will have a pronounced impact on our results of operations, financie
condition and cash flows. Our Merchants may optdordase 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 channels and marketplaegsiiting 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 opt to partner directly withistic partners

to benefit from cossavings. 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@wre Business has increased

in absolue terms from Fiscal 2@&o Fiscal 208 andfrom the six months period endeSeptember 302024 to the

six months period endeBeptember 303, there is no assurance that we will be able to continue growing our Core
Business. Failure to do so could decrease the attractiveness of our platform as a whole, and dimisish andss
upsell opportunities which typically leverage existing usersusf@ore Business offerings. This would adversely
affect our business, financial condition, cash flows and testibperations.

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 I ssue of up to [ 0] Equit
million and an offer forofsalaeceofvadpet @of[ 6]10Eceguicthy,
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aggr egat 12A428.53nifliont 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 applicatizteffier
expenses) from the Offer for Sale will be go&d the 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 136.a g e

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 empl oyee st at e Pronident Fuads ang Miscellarteaus b U
Provisions Act, 1952 and the Employeesdé State I nsur
welfare fund. In compliance with the provisions of the IncameAct, we are also required to deduct tagesource

at prescribed rates. Set out below are the details of statutory dues paid by our Company and our Indian Subsidial
i.e., Pickrr and Shiprocket Omuni, for the periods/Fiscals indicated.

Nature of Payment For the Six Months Period Ended Fiscal
September 30,
2025 | 2024 2025 | 2024 | 2023
(in 7 million

Employee State Insurance Act, 1948 - - - 0.01 0.18
Gratuity Act, 1972 8.58 10.96 14.01 17.23 3.16
The Employees Provident Fund § 38.56 35.32 69.27 71.96 60.60
Miscellaneous Provisions Act, 1952

Labour Welfare Fund Negligible** 0.61 0.92 1.26 0.46
Professional taxes 0.13 0.16 0.29 0.44 0.24
Income Tax Act, 1961 164.87 144.10 472.63 288.17 298.91
Note: For the periods/Fiscalaot indicated above, the delays were N.A.
*  Amount | ess than 7 5,000.

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 includingaduo@riwstrative or logistical
issues, clerical errors, technical difficulties. Except as disclosed below, there are no such delays by our Company ¢
our Indian Subsidiaries i.e., Pickrr and Shiprocket Omuni, for the periods/Fiscals indicated:

Particulars Number of Amount Number of Number of Days
Employees Delayed Instances Delay
(in 7 1
The Employees Provident Fund and Miscellaneous Provisions Act, 1952
For the Six Months Period End&eptember 3( 144 0.41 13 18-31 Days
2025
For the SixMonths Period Ende8eptember 3( 77 0.25 12 19-29 Days
2024
Fiscal 2025 136 0.44 23 19-29 Days
Fiscal 2024 157 0.47 18 20-29 Days
Fiscal 2023 91 0.21 14 25221 Days
Professional Taxes
For the Six Months Period End&gptember 3( 386 0.07 9 1-124 Days
2024
Fiscal 2025 398 0.08 11 1-124 Days
Fiscal 2024 171 0.04 9 3-346 Days
Fiscal 2023 962 0.20 12 6-356 Days
Labour Welfare Fund
For the Six Months Period End&gptember 3( 47 Negligible* 4 10-29 Days
2024
Fiscal 2025 61 Negligible* 5 2-29 Days
Fiscal 2024 1,313 0.82 2 12-192 Days
Fiscal 2023 1,410 0.38 4 2-377 Days
Income Tax Act, 1961
Fiscal 2024 15 0.90 2 91-201 Days
Fiscal 2023 100 5.14 2 8-11 Days
Note: For the periods/Fiscalsot indicated above, thdelays were N.A.
* Amount | ess than 7 5,000.

As of the date of thi¥JpdatedDraft Red Herring Prospectisthere are no outstanding delays in the payment of
statutory duesin order to ensure timely payment of statutory dues, our Company has a dedicated complianc
management framework, which includes a compliance management tool deployed across our Company, whi
generates periodic compliance reports and certificiités.dedicated compliance management framework, including
the compliance management tool, is subject to periodic assessments to ensure its effectiveness and alignment \
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regulatory expectations and internal risk management objectiesgever, 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 result in the imposition o
penalties and in turn may have an adverse effect on our business, financial coredititia,of operation and cash
flows. Whilewe have not been subject to any penalties or actions imposed against our Company and believe that st
penalties will not be levied as a result efays in payment of statutory dues in ¢iremonths periods end&kptember

30, 205 and 202, and in Fiscals 2@ 2024 and 203, there is no assurance that we will not be subject to such
penalties or actions imposed against our Company in the future.

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 hadsevenregional offices, as dbeptember 30205, which the term of our lease deeds for our regional offices
ranging froml12 monthdo five years.

As of September 3@02, 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 Sq. ft. Term of lease
locations
Shiprocket Limited Corporate office (Gurugran 2 83,300| 24 months to 9 years
and Registered officéDelhi)
Shiprocket Limited Regional Offices 6 9,120| 12 months to 5 years
Shiprocket Omuni Private Limited | Regional Office 1 25,140 3 years

(Bengaluru)

Shiprocket Limited Fulfilment centres 15 890,102 11 months t® years

Pickkr Technologies Private Limite| Corporate office 1 4,000( 50 months
(Gurugram)

For further det ai OusBusimessd®ropertighr copne2gitaigees, 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 fai
continueto lease one or more of these premises. We may be forced to relocate the affected operations to a new loca
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 expendésle 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 futlihere is no assurance that we may find suitable replacement
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 throu
our platformunderto busi ness model s: the Addiosextdefeddlitn gg ware

Under the fdiodor entotd esle Iwei nrecarangeantc ommi ssi on only when
between the Merchant and the lending partner, and do not bear any risk as a facilitator of these lending arrangeme
We commenced apilptr ogr am u#h desrs aefifaiul ¢t guaranteed model to
requirements as an additional offering under our capital solutions business. Under this pilot program, comprisir
severalsulpr ograms, we provide a c ®@pylendingfparmnesstof up tw arsaggiegatea u
amount of 200. 00 million, as approved by our Boar.
disbursed under each outstanding loan portfolio in accordance withapeliegulations 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 if a Merchant defaults. Our exposure may increase to the extent we expand the pilot progr
increase the cap or risk share, onboard additional lending partners, or experience concentration of expasure am
certain Merchants or product categorigghile we hae not experienced any Merchant defaults under this pilot
program that had a material adverse effect on our business, cash flows or results of operations, there is no assur:
that the pilot program, will achieve the expected benefits.
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,Q J)LVFDOV DQG ZH LQYHVWHG LQ FHUWDLQ RI RXU OHUFKDQ
respectively. As we were unable to recognise expected returns on such investments, we recstdedvards
Changes in fair value of equity & preference instruments carried at FVTOCI amountingd2.98 million and

&®4.75 million in Fiscals 2024 and 2023, respectively, which adversely affected our results of operations and
financial condition. In addition, we made an investment a5.00 millionin Fiscal 2025 in a company that is not
RXU OHUFKDQW ZKLFK ZDV FODVVLILHG DV IDLU YDOXH WKURXJK SUF
on such investment will be recognized as profit or loss and could adversely affect our results ofiopsra

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 Mercharits Fiscals 2023 and 2022 and relation to such investments, we recorded cost towards
Changes in fair value of equity & preference instruments carried at FVTOCI in Fiscals 2024 and 2023 in relation t
our fair value assessmentafchinvestments from which we were unable to recognize expected rdtuaddition,

in Fiscal 2025, we made an investment in a camypn the form of an unsecured convertible note which was classified
as financial asset at FVTPL. Accordinggny subsequent fair value changes in this investmagbe recognizeds

profit or loss

The following table sets forth the total amount of investments made in our Merchants and the cost towards Chang
in fair value of equity & preference instruments carried at FVT&@w@l changes in FVTPiecorded in relation thereto.

Particulars For the Six Months Period Ended Fiscal
September 30,
2025 | 2024 2025 | 2024 | 2023
(in 7 million)

Amount of investment - - 25.00 5.99 107.07
Changes in fair value of equity & preferer - - - 52.98 54.75
instruments carried at FVTOCI

Changes infair value of financial instrumen - - - - -
carried afFVTPL

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

Certain sections of thidJpdatedDraft Red Herring Prospectud 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 in thidpdatedDraft Red Herring Prospectiis we have derived the information from
Redseer Repagrtvhich we commissioned and paid for, exclusively for the purpose of this Offer. The data included
herein includes excerpts from the Redseer Report and such excerpts may haveobdemedeby us for the purposes

of presentation. There are no parts, datanformation which may be relevant for the proposed Offer, that has been
left out or changed in any manner. The information lgestt to various limitations, highlights certain industry and
market data relating to us and our competitors which may not be based on any standard methodology and is ba
upon certain assumptions that are subjective in nature. None of our CompanyremtiorBi our Key Managerial
Personnel, our Senior Management or the BRLMs are related to Redseer. Accordingly, investors should read t
industry related disclosures in thifpdatedDraft Red Herring Prospectdsin this context. Industry sources and
publications are also prepared based on information as of specific dates and may no longer be current or reflect curt
trends. Industry sources and publications may also base their information on estimates, projections, forecasts «
assumptions that may prevo be incorrect-urther, the Redseer Report is not a recommendation to invest/disinvest
in any company covered in the Redseer Regfrtordingly, investors should not place undue reliance on, or base
their investment decision solely on this informatibrvestors may not be able to seek legal recourse for any losses
resulting from undertaking any investment in this offering pursuant to reliance on the informationUpdated

Draft Red Herring Prospectiishased on, or derived from, the Redseer Report. Investors should consult your own
advisors and undertake an independent assessment of information lipdaiedDraft Red Herring Prospectus

based on, or derived frorthe Redseer Report before making any investment decision regarding this dferifuyther
details, se@Certain Convention®resentation of Financial, Industry and Market Data and Currency of Presentation

T Industry and Market Dataon page25.
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If we are unable to retain existing Merchants or attract new Merchants to our platform, and increase sales to both
new and existing MerchantsRU LI ZH IDFH LQFUHDVHG FXVWRPHU DFTXLVLWLR
Merchants,our business, financial condition, cash flows and results of operations could be adversely affected.

We primarily operate on a consumptbras ed pricing model where our revel
our products. In theix months period endefleptember 3®@025we hadl45,269Active Merchants, including,596
Merchants with an average of more than 100 unique transactions per Active Month (calculated as the total number
unique transactions of the Merchant for the releymartod/Fiscaldivided by the number of months in which the
Merchant has at least one transaction on our platformgistiohperiod/Fiscgl Power Merchant® ) 5.82%6 of

our Active Merchant base for such period. Our ability to attract and retain Power Merchants is instrumental to th
growth of our business, and failure to do so may adversely impact our business, results of operations, cash flows ¢
prospects.

The following table provides an overview of our Power Merchants and their respective average revenue per us
(ARPUO) for the periods/ Fiscals indicated. While the
Fiscal 205 and from thesix months period endefleptember 3024 to thesix months period endefeptember 30

2025, 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 oifPringipah Ractasi a |
Affecting our Financial Condition and Results of Operatibi@growth of Power Merchands o n 3983a g e

Particulars For the Six Months Period Ended Fiscal
September 30,
2025 | 2024 2025 | 2024 | 2023

(_“million, unless otherwise indicated)
Power Merchant® 8,596 8,229 10,005 9,020 8,190
Growth @) 4.46% N.A. 10.92% 10.13% N.A.
Power Merchant ARP@® 0.94 0.88 144 1.28 1.14
Growth (%) 6.820 N.A. 12.500 12.28% N.A.

Notes:

(1) Power Merchants: Merchants with an average of more than 100 unique transactions per Active Month, calculated as theébéstalf num
unique transactions of the Merchant for the releyaeriod/Fiscaldivided by the number of Active Months. Active Month refers to the month
in which the Merchant has at least one transaction on our platform.

(2) Power Merchant ARPURevenue from Power Merchants divided by the count of Power Merchants for the rpériadiFiscal

Our ability to attract new Merchants aradain existing Merchants or increase sales to both new and existing Merchants
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 thirdparty 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 collectivelyontributed 1,112.89mi | | i1,860.33mi | | i2,878.60million,

2,135. 9ahd i, 1915i4a B 4 118%6] 16.436,114.54%,16.23%and 17.95% of our Revenue from
Operations in thesix months periods ende8eptember 302025 and 202, and Fiscals 22 202 and 203,
respectively. While we did not experience the loss of any Power Merchants that materially and adversely affected c
business, cash flows or results of operations irsthenonths period endeSeptember 30205 and Fiscals 202,

2024 and 203, no assurance can be provided that we will be able to continue retaining our key Merchants. If we fai
to attract and retain Merchants, our business, prospects, financial condition, results of operations and cash flows co
be materially and adversely atfed.

The tabls below set forth the revenue contribution of our top 5 Merchants for each of the period/Fiscals indicated:
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Particulars For the Six Months Period Ended
September 30,
2025 2024
Revenue % of Revenue from Revenue % of Revenue from
contribution Operations contribution Operations
( mi | || ( mi | | i
Merchant No. 1 294.42 3.12% 356.77| 4.37%
Merchant No. 2 119.91 1.27% 144.82 1.77%
Merchant No. 3 117.82 1.25% 135.14 1.65%
Merchant No. 4 100.69 1.07% 123.56 1.51%
Merchant No. 5 98.25 1.05% 99.75 1.22%
Particulars Fiscal
2025 2024 2023
Revenue |% of Revenue| Revenue |% of Revenue| Revenue |% of Revenue
contribution from contribution from contribution from
( mi || Operations ( mi || Operations ( mi || Operations
Merchant No. 1 599.15 3.67% 503.81] 3.83%) 437.29 4.02%
Merchant No. 2 287.32 1.76% 325.46 2.47% 319.27 2.93%
Merchant No. 3 242.32 1.48% 270.72, 2.06%) 274.08 2.52%
Merchant No. 4 231.74 1.42% 202.20 1.54% 248.17| 2.28%
Merchant No. 5 222.19 1.36% 195.15 1.48%) 205.33 1.89%

Note: The names of each of our top 5 Merchants for each of the period/Fiscals indicated have not been disclosed as theseetsitisate the
business operations of the Company.

While we allocateesources to advertising and marketing activities, there is no assurance that such efforts will yielc
their expected benefits in terms of]i ThaiShipeakd brand, théle r c
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 complaints and negativdb | i ci ty regarding our
on pages6.

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, sugtkasological 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 impadtingjrass.

2XU OHUFKDQWVY H[SHULHQFH DQG VDWLVIDFWLRQ GHSHQG XSRQ W
operating systems and thirgarty applications that we do not control. Any changes or upgradesuith operating
systems or thireparty 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 institutiongfzirdi 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 thésessty 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 tls& months period ende8eptember 30205 and 2024and Fiscals 202 2024 and

2023, any such failure could cause Merchants and end consumers to lose trust in our payment operations and co
cause them to instead use our compet i tpartymymen pracésforsr m:
for any reversals, chargebaclandfines that are assessed by payment card networks if we violate 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 thigérty 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#émay not adopt our platform or our application programming interface
(API6) 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 tpadty services on our platform modify their
technologies, standards or terms of use in a manner that degrades the functionality or performance of our platform
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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 mentionead 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 regui@uohot assure you that

our corporate filings will not havéiscrepancies the futureor that any regulatory proceedings or actions will not be
initiated against ufor any such discrepanci®¢hile no penalty or fine has been levied by the appropriate authorities
against udor our pastiscrepancies, we cannot assure you that we will not be subject to any penalty imposed on u
by any competent regulatory authority in this respédtile 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 matel
adverse impact on our financial condition and cash flows.

We rely on various third party 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 89.06%, 69.40%, 69.34% 58.94%and 58.65% of our Total Expenses

in the six months periods ende8eptember 302025 and 202, and Fiscds 2025, 2024 and 203, respectively. Any
deterioration in our relationships with, or disruption of the services provided by, such vendors could adversely affect
our business, financial condition, cash flows and results of operations.

We had more tha@50 ecosystem partners from April 2021 $@ptembe02, providing eneto-end support for
Merchants across shipping, payments, checkout and mark8tieh. partners includegistics providers, fulfilment
centre providergor leasing of storage spgosommunication platforms, shopping carts, social media platforms and
marketplaces, payment gatewégspayment processing ent er pri se ERPGpuprevipdams,|
and credit providerfor business loans to Merchants addition, we rely orcloud infrastructure providers for the
management of our cloud servers #mdd party fulfilment service providers for the management and operatith of

of our warehouses, as 8&ptember 3R025.

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 the
obligations as contractually agreed which hawarially impacted our business, financial condition, cash flows and
results of operations in thex months periods endegkeptember 305 and 202, and Fiscals 2, 2024 and 203,

there is no assurance that we will not experience such failures, delays or interruptions in th&dutexample,
Shiprocket Quick offers Merchants saii@y delivery of goods to consumers, and thus, the ability of our logistics
partners to complete such deliveries is instrumental to such business and failure on theyrddgidtics partners

could undermine customer satisfaction, damage our reputation and erode trust in our platform, and in turn, advers
affect our business, financial condition, cash flows and results of operations.

The following table sets forth details of our operating expenses paid to ecosystem partners for the periods/Fisc
indicated.

Particulars For the Six Months Period Ended Fiscal
September 30,
2025 | 2024 2025 | 2024 | 2023

" million, unless other
Cost of Merchant Solutions (A) 6,968.64 6,103.76 12,129.31 10,070.37 8,344.77
Cost of Merchant Solutions as a percentag 69.06% 69.40% 69.34% 58.94%  58.65%
Total Expenses (B=A/G) (%)
Payment Gateway Charges (C) 25.13 22.93 49.27 48.17 56.79
Payment Gateway Charges as a percentag 0.25% 0.26% 0.28%) 0.28%) 0.40%
Total Expenses (D=C/G) (%)
Warehousing Management Expenses (E) 128.76 96.72 227.74 241.89 350.99
Warehousing Management Expenses a 1.28% 1.10% 1.30% 1.42% 2.47%
percentage of Total Expenses (F=E/G) (%)
Total Expenses (G) 10,091.10 8,795.05 17,492.70 17,086.35 14,227.57
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In thesix months periods ended September 30, 2025 and 2024, and Fiscals 2025, 2024 and 2023, our top 10 venc

collectively contributed 5,725.88mi | | 5,@@4.52mi | | LOaH9,07mi | | i on7mi 181, i7®rl . &n d

million or 56.74%, 57.9246, 57.85%, 50.93% an®4.67% of our Total Expenses, respectively. The following table

sets forth our top 3, top 5 and top 10 vendorsdé con
Top Vendors | Percentage contribution to Total Expenses

For the Six Months Period EndedSeptember 302025

Top 3 42.6P0

Top 5 49.48%

Top 10 56.7%%6

For the Six Months Period EndedSeptember 302024

Top 3 44.0%0

Top 5 49.630

Top 10 57.92%6

Fiscal 2025

Top 3 44.5%

Top 5 50.2%%6

Top 10 57.8%%

Fiscal 2024

Top 3 39.40%

Top 5 44.32%

Top 10 50.93%

Fiscal 2023

Top 3 42.71%

Top 5 49.46%

Top 10 54.67%

Notes:

(1) Our top 10 vendors in the six months ended September 30jri202&%ed Bluedart Express Limited, Delhivery Limited, Busybees Logistics
Solutions Private Limited, Shadowfax Technologies Limitetiakart Services Private Limited, Safeexpress Private Limited, Amazon Seller
Services Private Limited and three other entities whose names have not been disclosed drec@ptaf consent.

(2) Our top 10 vendors in Fiscal 2025 included Bluedart Express Limited, Delhivery Limited, Busybees Logistics SolutionkirRitiedfe
Shadowfax Technologies Limited, Instakart Services Private Limited, Amazon Seller Services Private Limited, Econmittagerégsifed
and three other entities whose names have not been disclosed due¢oeiphof consent.

(3) Ourtop 10 vendors in Fiscal 2024 included Bluedart Express Liniitelthjvery Limited, Busybees Logistics Solutions Private Limited, Ecom
Express Private Limited, Aargus Global Logistics Private Limited, Shadowfax Technologies Limited and four other enttiesmémbave
not been disclosed due to nmteipt of consent

(4) Ourtop 10 vendors in Fiscal 2023 included Bluedart Express Limited, Delhivery Limited, Busybees Logistics SolutiohsnftadtEcom
Express Private Limited, Engineéxl Cloud Services India Private Limited and five other entities whose names have not been disclosed due
to nonreceipt of consent.

Our vendors may choose to terminate their relationship with us or make material changes to their businesses, prod
or services, which may require us to incur additional costs-integrating such partners or procuring alternative
partners. In additionwe 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@mash 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 vendorsiin the
months period endeSeptember 30205 and 2024and Fiscals 20& 2024 and 203, no assurance can be provided
that we will be able to continue retaining our vendors on commercially acceptable terms or at all, or to find alternativ
service providers in a timely manner or at all. If we lose access to products or services from avexperence a
significant disruption in the supply of products or services from our partners, our business, financial condition, cas
flows and results of operations could &dversely affected.

If we do not continue to innovate and further develop our platform and offerings in a manner that responds to our
OHUFKDQWVYTY HYROYLQJ QHHGYV RU LI ZH DUH XQDEOH WR NHHS SDF}
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$sQurct i o
Core Business a Ou BuSines§ Our Emerging Busineds o0 n 2@7agd®48 respectivelyOur success is

|l 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 teaithile 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 oL
investments. Failure to introduce new or improved produetsth addr ess our Merchantso®o
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 t
periods/Fiscals indicated.
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Particulars For the six months period ended Fiscal
September 30,
2025 | 2024 2025 | 2024 | 2023

" million, unless other
Server and Communication Costs (A) 285.80 222.12]  449.46 403.39 391.70
Server and Communication Costs gsescentag 2.83% 2.53% 2.57% 2.36% 2.75%
of Total Expenses (C=A/B) (%)
Product and technology salary expenses (D) 386.54 382.55 715.10 778.62 800.08
Product and technology salary expenses 3.8% 4.35% 4.09% 4.56% 5.62%
percentage of Total Expenses (E=D/B) (%)
Total Expenses (B) 10,091.10 8,795.05 17,492.7Q 17,086.35 14,227.57

See dMaswagbBment ds Discussion and Anal ysi s oifPringipain anc
Factors Affecting our Financial Condition arftesults of OperatiorisCont i nue Del i veri mg Op
page296.

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 techrnickigmprovements 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 incorporatingdmsting
technology, or if new industry standards and practices emerge, and we are unable to keep pace, our existing technols
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 ev ol 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 «
offerings in thesix months period ende8September 30205 and Fiscals 2(&, 2024 and 203, any deficiency in the
redressal of our customers6é6 complaints can al so af
brand. For further details on o OurBusines$tRedressal ofgCustomera n «
Concerns and Complairis o n 257.ag e

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 MSMESs which are ma
susceptible than larger businesses to general economic conditions and other risks affecting their businesses. Man
our Merchants are in the iepreneurial 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 crsates, 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 tiséx months period ende8eptember 302025 and Fiscals 202, 2024 and 203,

we cannot assure you that future Merchant turnover will not adversely affect our business, cash flows or results
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. A
errors, failures, bugs, or defects in our software could lead to outages or diminished service quality, adversely affecti
our business. Oulatform 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 potentidgssues 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 OumBusinass tOurdechnaloge Infradrecteice fio n 2§b.drgaeldition, 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, secl
vulnerabilities or software bugs to all of our Merchants simultaneously, the consequences would d&vetrerthan

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
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security vulnerabilities or other reasons, in shemonths period endeSeptember 30205 and Fiscals 202 2024
and 203, there is no assurance that such issues will not 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 clai&gen 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 isixtmonths period endeSleptember 3025 and

Fiscals 208, 2024 and 203, 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 our brand and reputation, resulting in theNtesshafnts 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 aregring (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 couldrimp¢ 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 detendngonsumers from visiting our
Merchantsé shops and result in a |l oss of business
party applications could be compromised if vulnerabilities within our system or those epéiydappli@tions are
exploited by malicious actors. Security breaches or unauthorized access to confidential information could expose
to liability related to the loss of the information, tiroensuming 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,kileach or any other fraudulent activity that have
materially affected our business, cash flows or results of operations g@ixthrenths period endefSeptember 30

2025 and Fiscals 202 2024 and 203, there is no assurance that such issues will not arise in the future or that the
recovery systems, security protocols, network protection mechanisms and other safeguards that we have implemer
will be adequate to prevent network and service interrupsigstem failure or data loss. While we have cydyane
insurance policies, such policies may not cover any losses incurred from such incidents, in part or at all, in which ca:
our business, cash flows and results of operations could be adversely affected.

I n addition, we engage third parties in certain ci
consumers6 data as part of their business relations
third par ttyielimided, dsave do nat eontolthieir operations or processing of data beyond our contractual
agreements. Consequently, we cannot ensure the integribe afecurity measurdkey implement to protect our
Merchant s6é or end c gunerable® cybebattatks or gzecurity iaciddents affgcting shem, which
could adversely impact our busi ness JieWeecollect dd poogess sy
significant information about our Merchants and end consumers and are subject to various laws, regulations, rule:
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
page72.

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 qualifi
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 periods/Fiscals indicated.

Particulars As of / Forthe Six Months Period | As of / For Fiscal Ended March 31,
Ended September 30
205 2024 205 2024 2023
Total number of permanent employees 1,358 1,206 1,270 1,288 1,297
Total number of KMP an&MP 9 9 9 9 7
KMP and SMP attrition rat (%) - - -| 12.50% -
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Note:
(1) Attrition rate is calculated as the total number of KMP and SMP who exited within the relevant period divided by thetatedragaber
of KMP and SMP as of the beginning and end of the relevant period.

The increase in our KMP and SMP attrition rate to 12.50% in Fiscal 2024 from nil in Fiscal 2023, was due to thi
departure of one of our KMPBorfurtherd et ai | s of the attrition of GUMP a
Managemerit Changes in our Key Managerial Personnel &hior Management Personimethe three immediately
preceding yeaison page299.

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 ctsto 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, kAmow and key mfessionals and staff members. While all our KMPs, SMP and
employees have entered into employment agreements with us that includenmogte 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 turnger in thesix months period endefleptember 3025 and Fiscals 208, 2024 and 203, though

there is no assurance that it would not occur in the future. Such instances could harm our reputation and impede
ability to attract new talent, which may négely 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 maydnieeoffer attractive compensation and other benefits packages,
including sharebased compensation, to attract and retain them. The following table sets forth our employee benefit
expense as a percentage of Total Expenses for the periods/Fiscals indicated

Particulars For the Six Months Period Ended Fiscal
September 30,
2025 | 2024 2025 | 2024 | 2023

(T million, unless other
Employee benefitexpense (A) 1,859.88 1,603.40 3,149.1 4,307.9] 3,437.65
Total Expenses (B) 10,091.10 8,795.05 17,492.7 17,086.35 14,227.57
Employee benefits expense as a percentag 18.43% 18.23% 18.00% 25.21% 24.16%
Total Expenses (C=A/B) (%)

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.

7KH 36KLSURFNHW™ EUDQG WKH WUDGHPDUN RI ZKLFK LV RZQHG E\ X
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 procket 0, AShi procket X0 and AShipr
India. Errors, defects, disruptions or other performance problems with our platform, including wipattyréipps,

may harm our reputation and brand. We may inteeduew 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 4péndy 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 procesthieshgatly 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 dket the expenses we incur in building and maintaining our brand. Our Marketing Expenses were a
foll ows for the per i oQsBushess Maketngi mai2fatged. See al so
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Particulars For the Six Months Period Endel Fiscal

September 30,
2025 | 2024 2025 | 2024 | 2023
(7  mi | | iothemwjse indicdtesl)s s
Marketing Expenses (A) 167.54 100.01] 211.72 188.63 235.90
Total Expenses (B) 10,091.10 8,795.6| 17,492.70 17,086.35§ 14,227.57
Marketing Expenses as a percentage of T 1.66% 1.14% 1.21% 1.10% 1.66%
Expenses (C=A/B) (%)

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 busiss, 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 theix months period endeSeptembe30, 205 and Fiscal 202, 2024 and 203, we cannot assure you

that these will not arise in the future. These allegations, even if unproven, may lead to inquiries, investigations,
other legal actions against us by regulatory or government authorities as well as private parties and caiddaause
incur significant costs to defend ourselves. Any negative market perception or publicity regarding our Merchants, ol
ecosystem partners, or any regulatory inquiries or investigations and lawsuits ingjizitest them, may also have an
impact on our brand and reputation, or subject us to regulatory inquiries or investigations or |8Wsldtaie have

not experienced any material impact on our business from negative market perceptions and allegations regarding
Merchants or other ecosystem partners and theiiness, directors, officers, employees, or shareholidetise six
months period endefeptember 30205 and Fiscal 202, 2024 and 203, we cannot assure you that we will not
experience this in the futur@dhe foregoing risks are exacerbated by the widespread use of social media and the
increasing incidence of fake or unsubstantiated news, particularly on social media and other online platforms. If
are unable to maintain a good reputation or further esehanr brand recognition, our ability to attract and retain
Merchants, ecosystem partners, and key employees could be harmed and, as a result, our business, financial posi
cash flavs 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 Aoterestbearing 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 matrix, which takes into account the historidedreed default rates over the expected life

of various categories of trade receivables and these are updated and changed based on forward looking estimat
each reporting date.

The table below sets forth our trade receivables as @Ranehudrom Operationgor the periods/fiscal ended

Particulars As at/For the Six Months Period | As at/For Fiscal Ended March 31,
Ended September 30,
2025 2024 2025 | 2024 | 2023

(~ million, unl ess ot he
Tradereceivables (A) 1,771.57 1,455.21] 1,470.26 1,170.59 907.52
Revenue from Operations (B) 9,426.74 8,170.8| 16,320.14 13,159.74 10,888.27
Trade receivables as a % of Revenue f 18.79% 1781% 9.01% 8.90% 8.33%
Operations (C=A/B) (%)

The tabledelow sets forth an ageing analysis of our trade receivables as at the latest period/Fiscal.

Particulars As of September 30, 2025
Outstanding for following periods from transaction date
Less than| 6 months | 1-2 years | 2-3 years | More than Total
6 months | 1 1 year 3 years
(T million)

Undisputed Trade receivablesonsidered good 1,771.57 - - - - 1,771.57
Undisputed Trade Receivabliesredit impaired - 208.26 137.82 131.13 86.38 563.59
Total 1,771.57 208.26 137.82 131.13 86.38] 2,335.16

Particulars As of March 31, 205
Outstanding for following periods from transaction date
Less than| 6 months | 1-2 years | 2-3 years | More than Total
6 months | i 1 year 3 years
(T million)

Undisputed Trade receivablesonsidered good 1,470.26§ - - - - 1,470.26
Undisputed Trade Receivabliesredit impaired - 221.64 175.61 155.82 - 553.07
Total 1,470.26 221.64 175.61] 155.82 -| 2,023.33
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The higher ageing of our trade receivables &eptember 3®025, as compared to the ageing of our tregteivables
as at March 31, 2@ is primarily in line with the increase in the business of our Company and changes in Merchant
and product 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 payalaled 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, an dccusedperscd® Fopfarther detaits,sseef i
fiOutstanding Litigation and Material Developmeintkitigation by our Company Criminal proceedingdon page

423 While we have not been subject to any delays or defaults in Merchant payments that have matkaidligraely
affected our business, results of operations or cash flows isixthmonths period endeSeptember 30205 and
Fiscals 2025, 2024 and 2023, there is no assurance that such issues will not arise in the future. Any delays or defa
in Merchant payments, increase in trade accounts receivables out of proportion with our total revenue, or delays
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 ismabrecover 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 odulfilment centres in Mumbai. While losses incurred by

our Merchantwer e covered by insurance policies, we record
million in Fiscal 2025While we have not incurred any other liability in relation to lost or damaged shipments that
have materially impacted our business ingtxanonths period endeSleptember 3025 and Fiscals 202 2024 and

2023, any such incidents that arise in the future may cause us to lose Merchants and adversely affect our busine
financial condition, cash flows and results of operations.

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 b$.38 W R,4&6.74million in the six months period ended
September 30205 | U R B,1&).08million in the six months period ende&eptember 302024, and by24.02% to
&6,320.12million in Fiscal 205 IURP e P L O O L RQwhich intwrHmx@ased by0.86% from

& PLOOLRQ 3 @Werhaymhd@ ke able to stain such growth rates, and our historical growth rates
should not be taken as indicative of our future growth prospects.

The scale of our business has grown significantly in recent periods/Fiscals, as illustrated by the increase in our Revel
from Operations and number of unigue transactions, as set forth in the table below.

Particulars For the Six Months Period Ended Fiscal
September 30,
205 | 2024 205 | 2024 | 20
(T million, unl ess otherwi
Revenue from Operations 9,426.74 8,170.08 16,320.14 13,159.76 10,888.27
% increase from previous period/year (%) 15.38% N.A. 24.02% 20.86% N.A.
Uniguetransaction® (million) 97.19 84.22 164.35 132.28 114.39
% increase from previous period/year (%) 15.40% N.A. 24.2%%6 15.64% N.A.

Note:
(1) Unique Transactions: Count of distinct transactions processed by Merchants with the Company, regardlessrifehef product/services
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 tleonomic benefit of such acquisitions could result in substantial impairment
chargesb o n 46fa details of our acquisitions. Meanwhile, our organic growth has been driven by, among other
things, the growth of our Merchant base, network of logistitaadit partners, expansion of our offerings, and growth

in transaction volumes. Our historical growth may not be indicative of, or comparable to, our future prospects. N
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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 desloping 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 Merchantsakttime 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 the thirebperaged dé centres
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
not experience@ny such instances in the past that have materially affected our businessiimniuaths period
endedSeptember 3Q025 or Fiscal 208, 2024 or 2023, there is no assurance that such issues will not occur in the
future. We have experienced and may in the future experience interruptions, delays and outages in service ¢
availability from time to time due to a variety of factors, such as technologyesillonman or software errors, website
hosting disruptions and capacity constraints. While we have not experienced any interruptions, delays or outages
service and availability that have materially and adversely affected our business, cash flowtsasfregatations in

the six months period ende8eptember 3025 or Fiscal 208, 2024 or 2023, there is no assurance that any such
interruptions, delays and outages in the future will not adversely impact us. Any failure to maintain quality support c
a market perception that we do not provide quality support, could harm our reputation andyadffecdeur ability

to scale our platform and business, our financial condition, cash flows and results of operations.

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 afteed.

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 and third part
claims made against the Merchants. Such prowgsot 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 suc
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 thesix months period endegleptember 3®025 and Fiscals 2(&, 2024 and 203, should oubusiness relationship

with any of these key Merchant be terminated for any reason in the future, it could have an adverse effect on c
revenues, cash flows and prospects.

Failure to prevent or manage fraudulent transactions and illegal activities on our platfoimoluding any violation
of our policies or misuse of our platforrby our Merchants, ecosystem partners, third party vendors or employees
could harm our business and 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 ouarmmer 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 atilé e detect
fraudulent or illegal activities in general.

Any misappropriation of funds, documents, software code, or data, use unauthorized software on our systems, or |
to adhere to established protocols when dealing with Merchants on the part of our employees could subject us
liability for damages, as Mleas regulatory actions and penalties. For example, one of our former employees was
accused of misappropriating 1.63 million in Compan
personin August 2022 For d eQuistandisg, Litigeicn eind Material Developments Litigation by our
Companyi Criminal proceedingd o n 4233 aMjile 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 ai
established policies to detect and prevent any misconduct or errors by oayeesplthere is no assurance that the
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measures we have put in place will be effective in identifying or deterring any misconducts on the part of ou
employees. Such 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 adudent 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, third party vendors, or employees or been subject to any ongoing investigations or litigation
relation thereto that haveaterially and adversely affected our business, financial condition, cash flows or results of
operations in theix months period endeSleptember 3®025 and Fiscals 208 2024 and 203, there is no assurance

that such issues will not arise and adversafflgct our business, reputation, financial condition, cash 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 anticipats
Our future prospects should be comsill 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 ren
subject to ongoing refinement and adaptation. We have encountered, and willeaotatiencounter, 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, finarttal, 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 negatively
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@@s 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 oL
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 ottlotidgparties 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 softwaredffesimgs and technologiés a manner that is
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, misappropriation, 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 allegationshe subject to significant damages, be enjoined from the sale of our offerings and be required t
comply with onerous conditions or restrictions on our offerings, any of which could be materially disruptive to our
business. While there have been no instaric which we failed to comply, or were alleged to have not complied, with
the terms and conditions of our open sourceibirmonths period endeBleptember 3®025 andFiscals 2025, 2024

and 2023no assurance can be provided that we will 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 consutbptied pricing model
whereby our revenue is linkedo owur Mer chant s6 usage of our pr oduc
parameters for each product, such as tG@GWONDumPberesfs €
further dManaiglemens és Di s c umanciab@ondadiondnd Resalts of Ogerstici®ur F
Business Modél o n 390 &ailure 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 naxgdyf 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 ysiny
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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 technologynd intellectual property. As of the date of thipdatedDraft Red Herring Prospectis

we haved9 trademarks registered in the name of our Company and Subsidiaries under the Trademarks Act, 199
Additionally, one trademark has been assigned to us thrang@ssignment deed dated September 20, 2023, between
Swiftly (formerly Wigzo) and our Compan$. e ©ur Busines$ Intellectual Property  a @aderninent and Other
Approvalsi Intellectual Property o n 2p8and428, respectively.

While we undertake to register our intellectual property, there is no assurance that such applications will be grante
As of the date of thitJpdatedDraft Red Herring Prospectdswe have pending applications for registratiorlof
trademarks under various class&dditionally, two of our trademark applications, for one trademark under different
classes, have been objected by third parties and a response has been filed. An intellectual property registration gra
to us may not be sufficient to proteatir intellectual property rights. We also rely on contractual arrangements,
including confidentiality, notdisclosure agreements, invention assignment andcompete agreements with our
employees and others, to protect our proprietary rights. Such agreemay be breached by counterparties and there
may not be adequate remedies available to us for such breach. Although we have policies and measures in plac
prevent unauthorized use of our intellectual property, unauthorized parties may duplicate,revierse engineer,
access, obtain, or use the proprietary aspects of our platform or obtain and use information that we consider proprietz
Third parties may misappropriate our data, through website scraping, robots, web crawlers or other tonlsamdnea
aggregate this data on their websites with data fro
imitate the functionality of our website. Malicious thipdrty actors may adopt service names or purchase domain
names like ourshereby harming our ability to build brand identity and leading to confusion. Any adverse experience
with those parties using similar trade names, as well as any consequent negative publicity or perceptions, m
adversely affect our reputation 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,Wiilerwe 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 oureSubsidiar
use of such trademark in future, if required by the Slidases, on terms which may not always be in our favour. We
may also be susceptible to claims from tkpatties asserting infringement and other related claims. Companies,
including our competitors, or individuals, may hold or obtain patents, tradentadtises 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 iffgingedprietary

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

may be required to execute settlement agreements.

Al s o QueBusinesdi a @alerninent and Other Approvaisintellectual Propertpy o n 2iGagdel29
respectively.

While we have not been subject to any material intellectual property claims or unauthorized usage of our intellectu
property by third parties in theix months period endefleptember 30205 and Fiscals 20& 2024 and 203, there

is no assurance that such issues will not arise in the flilargitoring unauthorized use of our intellectual property is
difficult and costly, and the steps we take to prevent misappropriation in the future may not be successful. From tin
to time, we may have to resort tadation to enforce our intellectual property rights, which could result in substantial
costs and diversion of our resources. Failure to defend, maintain or protect these rights could harm our business. /
unauthorized use of our intellectual property tiyd-parties may adversely affect our current and future revenues and
our reputation.

:H LQFX1B4BABL® O 26Q P lesD O 6R7@ mibéon, a PLad@IlaR Q PLOOLRQ IRU SX
property, plant and equipment (including other intangible assatel capital advancésin the six months periods
endedSeptember 30205 and 202} and Fiscals 208, 2024 and 203, respectively. We may require additional
capital to support the 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 mapase restrictions on our business activities and
GLOXWH RXU VKDUHKROGHUVYT HTXLW\

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 o
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expenditures on purchase of property, plant and equipment (including other intangiblerassetsital advancgor
the periods/Fiscals indicated.

Particulars For the Six Months Period Ended Fiscal
September 30,
2025 | 2024 2025 | 2024 | 2023
(T million)

Purchase of property, plant and equipm
(including other intangible asse@nd capital

advancep 84.37 26.21 65.78 245.16 313.24

For furtheManad abDibadsionsra &nalfsis of Financial Condition and Results of Operdtions
Capital Expenditure3 o n 4jfha g e

We may in the future seek equity or debt financing to finance a portion of our capital expenditures or refinance ot
debt. Such financing mayot be available to us in a timely manner or on commercially acceptable terms, or at all. In
addition, our future capital needs and other business reasons may require us to issue additional equity or debt secur
(including convertible debt securities) obtain a credit facility. The issuance of additional equity securities or debt
securities convertible into equity could dilute ou
financing could be subject to a number of factors, indgdieneral market conditions, business performance and
investor acceptance of our business plan. Our outstanding indebtedness may also affect our ability to obtain financ
in a timely manner and on reasonable terms. These factors may make the timing, éenms and conditions of such
financing unattractive or unavailable to us. If we are unable to raise sufficient funds, we will have to significantly
reduce our spending, delay or cancel our planned activities. We might not be able to obtain anyflgatinige any

of the debts we incurred, which could mean that we would be forced to curtail or discontinue our operations tht
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 alsmpose 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 tt
general economy, prevent us from takadyantage of business opportunities as they arise, or prevent us from being
able to pay dividends to ouirWe hlmadk hd tdaelr 2B87Bimilianf rug &
as of September 30205. If we are unable to comply with repayment and other covenants in future financing
agreements that we enter into, our business, financial condition and cash flows could be adverselg affected p a ¢
73.

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 funicins 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 @mhal 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 argragsto 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 operationsysastdflitnancial condition.
Although we have not encountered any material lapses in our internal control systems and paatigeahesix
months period endeSeptember 305 andFiscals 2025, 2024 and 2028e cannot assure you that that such irgtern
control systems and practices that we have put in place will be sufficient in monitoring or detecting any fraud the
occurs. Failure to identify such instances may adversely 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 reguhtory 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
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Information Technology (Reasonable Security Practices and Procedures and Sensitive Personal Data or Informati
Rules, 2011, as amended and the recently introduced Indian Information Technology (Intermediary Guidelines al
Digital Media Ethics Code) Rule2021, as amended, all of which influence the way in which we operate our business
For our international operations, we comply with global data protection regulations, including the General Dat
Protecti onGDWPR@G)u liarn itome (HEu r surne datarsubjechrighisndata minimization and secure
crossborder data transfers.

We are also subject to tH2i gi t al Per sonal DEDPWA&O,Eertantpmastons ohwhighchave ( A
become enforceable from November 14, 2025. The DPDPragides for protection of personal data and privacy of
individuals, regulates cross border data transfer, and provides several exemptions for personal data processing by
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 data protection officer for grievance redressal and a data auditor
evaluatecompliance with the DPDP Adt provides 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 breafcbbligations prescribed under the DPDP Agirther the

Digital Personal Data Protection Rul@925 ( BPDP Rule® Yegulate the processing of personal data in India,
ensuring individuals privacy rights are protected. Th®PmRules applies to all entities that process digital personal
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 withpulatstil timeframeor further details,

seefi Key Regul at ido ro:n 263révhile we Haveadedeated data protection officer who is responsible
for compliance with our internal data policies, GDPR, and other applicable data privacy regutattbmgile we
havenot experienced any instances of raompliance with applicable laws, regulations, rules or policies regarding
cybersecurity, privacy, data protection or information security which have materially and adversely affected ou
business in theix months period ende8September 30205 andFiscals 2025, 2024 and 2023 assurance can be
provided that we will be able to maintain compliance in 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 demandudo 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 paroretes 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 parsotyatsecerns,
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 andbded@hes, could interrupt our
operations and expose us to significant liability, thereby adversely affecting our reputation, brand, business, financic
condition, cash flows and results of operatibnso n 65 a g e

We could become subject to similar burdens in other jurisdictions into which we expand our business. For examp!
as part of our Crosisorder trade solutions, we obtain personal data from our Merchants andresuimers in multiple
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 deitAayiattwmloon t
perceived cyberattacks, including denial of service attacks and data breaches, could interrupt our operations an
expose us to significant liability, thereby adversely affecting our reputation, brand, business, financial condition, cas
flowsand results of operationsd0 o r65. pag e

‘H KDG 7RWDO % R,830.Biligniag oRSemember 3@R0X5. If we are unable to comply with repayment
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 khdelotesitessd on B20agéur t her d

Particulars As at September 30, As at March 31,
2025 | 2024 2025 | 2024 | 2023
(T million)
Total Borrowings 2,337.8§ 1,378.84 2,446.69 2,132.79 1,718.08

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 OfferSepdémber 3025, no assurance
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can be provided that our future borrowings will be made on similar t@imdoan agreements governing indebtedness
that we may incur in the future may materially restrict our operations, including our ability to incur additional debt,
pay dividends, make certain investments and payments, and/or encumber or dispose ahasgptthars. 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 tlegnhs in the covenants, including 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 edit €acilities, acceleration of all amounts due under
such facilities, enforcement of security provided under certain of our financing agreements, any of which couls
adversely affect our financial condition, cash flows and our ability to conduct ouebssind 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 enoug
capital to service our debt in the future.

While we have not been in default of any of our financing agreements sixthmonths period endeSeptember 30
2025 andFiscals 2025, 2024 and 202Bere is no 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, our business, financial condition, cash flows, results of operations and prospects could
be materially and adversely f&fcted.

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 frowmategdimited company to a public limited
company. For instance, we have applied(fpregistration unde€Contract Labour (Regulation and Abolition) Act,
1970for our fulfilment centre in Thane, Maharasht(ig registrations under the Food Safety and Standards Act, 2006,
for our fulfilment centre inJamshedpurJharkhand{iii) no-objection certificate issued by the fire department of
relevant municipality for our fulfilment centre in Guwahati, Assamd(iv) registration under shops and establishment
acts for one of our fulfilment centre in Gurugram, HaryanaFor f ur t h er Gdverhngent bngl Othep | e
Approval® o n 438 &yen the dynamic nature of regulatory frameworks in the regions which eratepwe

may also need to obtain additional licenses and approvals as new regulations are enacted. While we have not fa
any material instances where our application for statutory permits, approvals or licenses was rejected by the relev
regulatory athority in thesix months period endefleptember 305 andFiscals 2025, 2024 and 2Q23ur ability

to maintain business operations and execute our strategic objectives as planned could be compromised if we fail
obtain or renew the requisite licensesl approvals in futur&urther, certain of the licenses and approvals in relation

to ourfulfiiment centres are required to be maintained by our landlords, including tblejection certificates issued

by the fire department of relevant municipalities. If our landlords face delays in procuring and maintaining suct
licensesand approvals, we may be subject to penalties. For instance, for our fulfilment centres in Tamil Nadu an
Uttar Pradesh, our landlords are yet to obtain thelbjection certificatessued by the fire department of relevant
municipality. For fGovetnmentranddOeheradpprosaldMaterialeappsoeals sxpieed afd
renewal to be applied for a@a¥ernment and Other Approval§laterial approvals required but natbtained or
applied foo o ges4@%and429, respectively.

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 ot
regulatory bodie will not impose onerous requirements and conditions on our operations or that the relevant authoritie
will renew the expired licenses and approvals in the anticipated time frame or at all. We are in the process of applyi
and may need to apply for atldhal approvals, including the renewal of approvals which may expire from time to
time and approvals required for our operations in the ordinary course of business and on account of change in the ne
of our Company or change in the location of the premi$Ve have, in the past, received in the ordinary course of
business generic show cause notices from relevant authorities in relation to certaommiances/clarifications.
Though we have not faced any adverse action by the authorities in relagiachtaotices, we cannot assure you that

no adverse action will be taken against us in relation to suclearapliances in the future. We may also be unable to
fulfil the terms and conditions to which such approvals, licences, registrations, consentsnaitsl gre granted.
Furthermore, we cannot assure you that the approvals, licences, registrations, consents and permits issued to us
not be cancelled, suspended or revoked in the event eégrapliance or alleged necompliance with any terms or
condtions thereof, or pursuant to any regulatory action and we may be subject to penalty and other statutory al
regulatory actions. In addition, if we are found to be in violation of applicable licensing requirements by a court or :
state, federal, or locahéorcement agency, or agree to resolve such concerns by voluntary agreement, we could b
subject to or required to pay fines, damages, injunctive relief (including required modification or discontinuation of
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our business in certain areas), criminal penalties, and other penalties or consequences. For details of the mate
approvals we require for our business and operationsiGeeernment and Other Approvalen page428

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, in t

ordinary course of our business. For f ur OffeeDocument o r |
Summary Summary of Related Party Transactions o n 35 Adl these related party transactions were undertaken
at armdés Il ength basis and in compliance with applic

laws, duringFiscals 2025, 2024 and 20a8dfor thesix months periods endegeptember 3205 and 202.

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 September 30205, we hadl,358 permanent employees and also utilised the servic@s7G# contractual
employees irSeptembeP0X5. For further det ai | sOuroBosineséi Our Emplpyeasy e @ s ,
page257. None of our employees are represented by labour uni@me oovered by a collective bargaining agreement
with respect to their employment, as ®ptember 30202%5. Further, none of our employees are related with or
registered with any of the recognized trade unions &epfember 3(20%5. Union membership can result in higher
employee costs, operational restrictions and increased risk of disruption to operations. Efforts by our employees
modi fy compensation and other terms of empl ogpemtingt
expensesr lead to production delay¥/hile we have not experienced any disruptions in our operations due to disputes
or other problems with our workforce in t&x months period endeSeptember 30205 or Fiscals 203, 2024 or

2023, there is no assurance that such problems will not arise. The occurrence of such events could materially a
adversely affect our business, financial condition, cash flows and 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@gg, 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
of our measures for the applicable period of measurement, there are inherent challenges in measuring how our platf
is used across large populations. Limitations or errors with respect to how weerdsgtsuor with respect to the data

that we measure may affect our understanding of certain details of our business, which could affecttetmlong
strategies. If our operating measures are not accurate representations of our business, if investpesadveamur
operating measures to be accurate or if we discover material inaccuracies with respect to these figures, our busin
reputation, financial condition, cash flows and results of operations would be adversely affected.

Further, these operational measures and otheitG#AP measures presented in thipdatedDraft Red Herring
Prospectud, such as EBITDAEBITDA Before Exceptional Itemsidjusted EBITDA, Adjusted EBITDA Core
Business, Adjusted EBITDA Emerging Business, Adjusted EBITDA Margin, Adjusted EBITDA Margi@ore
Business, Adjusted EBITDA Margin Emerging Business, Contribution Margin, Contribution MargitCore
Business, Camibution Margin- Emerging Business, Contribution Margin as a % of Revenue fromaGpes,
Contribution Margini Core Business as a % of Revenue from Operaiiddere Business, Contribution Margin
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Emerging Business as a % of Revenue from Operati@merging Business, Net Worth, Return on Net Worth, Net
Asset Value per Equity Shaasd Net Tangible Assetae supplemental measures of our performance and liquidity

t hat i's not required by, or present elnd ABdn) ,a clcnodidaam c
international finalfRRSbDal orepoBti GHAPt ahdatGNAR nfedsurbse s e
are not a measurement of our financial performance or liquidityrundeAS, Indian GAAP, IFRS or U.S. GAAP

and should not be considered in isolation or construed as an alternative to cash flows, profit/(loss) for the period/ye
or any other measure of financial performance or as an indicator of our operating perfotigaitity, profitability

or cash flows generated by operating, investing or financing activities derived in accordance with Ind AS, India
GAAP, IFRS or U.S. GAAP. In addition, these non GAAP measures are not standardised terms, hence a dire
comparisorof these norfGAAP measures between companies may not be possible. Other companies may calculat
these norGAAP measures differently from us, limiting its usefulness as a comparative measure. Although these nor
GAAP measures are not a measure of performaatculated in accordance with applicable accounting standards, our
management believes that they are useful to an investor in evaluating us, as these measures are widely used to eve
an entityés operating performance.

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 potent.
fire, fixed assets, cyber security, medical claims and burglary, among others. The following table summarizes o
grossinsuredasset as a percentage of the book value ofOuasse
Busines$ Insuranc® o n 2G2a g e

As at Book Value of Assets* Percentage of Insurance Coverage
LQ & PLOOLRC( to Book Value of Assets
(%)
September 305 224.22 100%
September 3024 245.38 99%
March 31, 208 18607 100%
March 31, 202 282.29 100%
March 31, 203 206.70 97%

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

Our insurance policies contain exclusions and limitationsawerage, and, accordingly, we may not be insured for
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 assurance that in the future we will be able to maintain ilesafdhne 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 will be honoured fully, in part or on time. For example, on Na®2@&mber
2024, we had a fire at one of dulfilment centres in Mumbai. While losses incurred by our Merchants were covered
by insurance policies, there is no assurance that if such events were to arise in the future, we will succeed in mak
insurance claims for any liabilities or losses thayraase. Any uninsured losses could result in an adverse effect on
our business operations, financial conditions, cash flows and results of operations. Even if we are able to successfi
make a claim for our lossese may be required to pay higher insurance premiums in the future. If we are unable to
pass the effects of higher premiums to our Merchants, such additional costs could have a material adverse effect
our costs and profitability.

While we have not experienced any material uninsured liabilities igsixtreonths period endeSleptember 305
andFiscals 2025, 2024 and 2Q2Bere is no assurance that our insurance will adequately cover all losses or liabilities
that may arise from our operations, particularly when the loss suffered is not easily quantifiable. We had no insuran
claim receivables as &eptember 305, March 31, 203, March 31, 202 and March 31, 202

We hadno Contingent Liabilities as oSeptember 3202. If we incurcontingent liabilitiesin the future and these
materialize theymay affect our results of operations, financial condition and cash flows.

While we had no contingent liabilities as of September 30, 2@25may incur contingent liabilities in the future
including from tax assessments, regulatory proceedings, litigation, employee claims, or other matters inherent in ¢
operations.While certain historical matters have been recognized and sedited therefore did not constitute
contingent liabilities as of September 30, 2025, similar or new matters may arise in the ordinary course of business

If any such contingent liabilitidsecome actual liabilitiest could have an adverse effect on our business, cash flows,

financial condition and results of operations. In the event that any of our future contingent liabilities becoeme non
contingent, our business, financial condition, cash flows and results @itiops may be adversely affected.
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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 amgbp, 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 chdands 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 solutiom offerings, 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 s Di scus si olConditomn and\Reaultsyo$ OperatiofisPrin€ipah Factassi a
Affecting our Financial Condition and Results of Operatibr&asonality of Busingss o n 4}2a 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, CCPS and ESOPs held by them, and the transactic
me nt i o @ffedDocumentiSummarySummary of related party transactians o n 35 dirgc®rships in our
subsidiaries, recipients of dividends, bonus or other similar distributions, including Equity Shares. For details on th
interests of our Directors and Key Managerial Personnely tila@ reimbursement of expenses incurred or normal
remuner ati on QurMamagement li ntse r esete adf Direct of Iatéresta of Hey fi Ou
Managerial Personnel and Senior Management Persénneb n 2B7ampd 299, 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 preserve
company culture could negatively affect our ability to retain and recruit personnel, which is critical to our growth, anc
to effectiveyy 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 competitisiéiggpmay 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 September 30202, our Companyhadtwo ESOP Schemes, namely, ESOP 2016 and ESOP R62further
det ai ICapital Structere’ Employee Stock Option Schemes of our Company n 128a g e

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

Particulars For the Six Months Period Ended Fiscal
September 30,
2025 | 2024 2025 | 2024 | 2023
(in = million)
Share Based Payment Expense 555.41] 461.91] 912.77] 1,926.46 910.09

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 dompany, whether through the exercise of employee stock options under the
ESOP Schemes or any future stock option plans, may dilute your shareholding in the Company, potentially adverse
affecting the trading price of the Equity Shares.

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

Our Company has issued certain CCPS, being the Series E3 CCPS in the preceding one year from the date of
UpdatedDraft Red Herring ProspectusFurther, our Compankas pursuant to the approval of the Board and the
Shareholders their meeting held on March 21, 202&nd November 14, 202Bespectively, issuebdonus shares to
ourShareholders,assuchr ecor d date decided, in the ratio of 26!
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one Equity Share of face value of 10 each held b
conversion ratios of the CCPS (to 266:1 for every series of CCPS, other than Series D1 CCPS, for which it shall |
133:1). In addition, all employestock option holders, as on such record date, shall be entitled to the corresponding
bonus shares upon vesting and exercise of their options in terms of their gran@etiénsaccordanceith the terms
specified bythe Nomination and Remuneration@mittee and confirmed by the Board, by way of their resolutions,
each dated November 18, 2025 A | s @apitl&teucturdi Notes to Capital Structurielssue of specified securities

at a price lower than the Offer Price in the last y@andfiCapital Structure Terms of conversion of the CC®S o0 n
pagel2l

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 will be i ssue@api@rStructura d e o
i Notes to Capital Structuri Issue of specified securities at a price lower than the Offer Price in the last yearn
pagel2l

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 exampASElo)t ha s,
issued guidelines for digital advertising which, among other things, sets out certain guidelines on the presentation
pricngofacust omer 6s purchases on our platform. Any vVvio

penalties, including fines, orders to cease dissemination of the advertisements and orders to publish correct
information. Complying with these requinents and any penalties or fines for 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 6 s 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 biesis, while at the same time also exposing us to increased liability
under the relevant laws, rules, and regulativvisile we have not experienced any instances ofemmpliance with
applicable laws, regulations, rules or policies regarding advertisinghvalave materially and adversely affected our
business in theix months period endeSeptember 30205 andFiscals 2025, 2024 and 2028 assurance can be
provided that we will be able to maintain compliance in the fufline. costs associated with complying with these
laws, rules, and regulations, including any penalties or fines for our failure to comply if required, could have a materi:
adverse effect on our business, financial condition, cash flows and results ofomerany further change irhé
classification of our online marketing services by the government may also significantly disrupt our operations an
materially and adversely affect our business, financial 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 comditash 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 opgididd result in us being deemed

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 operationdchadweaaely

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 ndustri al Rel ati ons LaorCeded ORI ¢cotdberesoli veaatye, theb
existing central labour legislations. We have not yet fully assessed the impact that these or similar laws might have
our business operations, which could potentially limit ability to expand in the future. For instance, the Social

Security Code standard&eocial security benefits for employees, which were previously divided under various acts
with differing scopes and coverage. Additionally, the Wages Code restricts the portion of wages that can be exclud
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from calculations for employment benefits (such as gratuity and maternity benefits) to a maximum of 50% of the tot:
wages paid to employees. Thabor Codes have come into force from November 21, 2025.

In accordance with theprovisions of the provisions of the Consolidated FDI Policy and Foreign Exchange
Management(Nod e bt | nst r ume FEMARuUIRL) ,e squrR 0®mddny 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 incluiidiorestn
undertaking certain business activities without prior Government approval or at all, and pricing guapsiicable

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 ¢
the Consolidated FDI Policy and othgpticable 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 ownad 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

The Government of India has enacted the Income Tax Act, 2025, which becomes effective April 1, 2026, whicl
introduces a new tax year, consolidates and restructures compliance, expandfrdigitihinistration, and clarifies

the scope of virtual digitalssets and digital recekateping. While the reform aims to simplify administration without
changing tax rates, the transition may create interpretive uncertainty and require changes to our systems, contr
contracts, and processes in India. Failuienfglement timely changes or accurately comply with could result in higher
tax liabilities, cash flow timing impacts from withholding, interest and penalties, increased administrative costs, an
disputes. Additional rules, notifications, or technology regmients issued by the Central Board of Direct Taxes could
be extensive or retrospective and may affect our Indian operations, subsidiaries, abdmteisarrangements. Any

of the foregoing could adversely affect our business, financial condition,sre$lperations, and cash flow. There is
uncertainty in regards to the impact of the Finance Act, 2025 and Income Tax Act, 2025, on tax laws or othe
regulations, which may adversely affect our business, financial condition, results of operations anduasting in

which we operate. Investors are advised to consult their own tax advisors and to carefully consider the potential t
consequences of owning Equity Shares. We cannot predict whether any new tax laws or regulations impacting c
services will @ enacted, what the nature and impact of the specific terms of any such laws or regulations will be ¢
whether, if at all, any laws or regulations would have an adverse effect on our 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 dempa@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 ofcdédionary income and consumer confidence. Recessionary
economic cycles, a protracted economic slowdown, a worsening economy, increased unemployment, increased fc
and grocery prices, increased energy prices, rising interest rates or other iaddistayst pressures could also affect
consumer behaviour and spending for products and services offered by our Merchants, leading to a decline in our o
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 actual or perceived trends i
X the macroeconomic climate, including any increase in Indian interest rates or inflation;

X any downgradi ng of domesicioraniematidnal bating agancyi ng by a

X financial instability in financial markets;

X changes in Indiabds tax, trade, Fiscal or monet a
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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 chaegesgiraphics

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-oaremerce 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

Mer chants to enhance end consumersé 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 materie
decline during recessi on ariyChalengingeabsomic ¢onditiond im Indiahceutd d
materially and adversely affect our business, financial conditions, cash flows, results of operations and préspeots
page79. In addition, a number of factors can adversely affect consumer confidence and spending behaviour, such
the end consumer 6s p e qualigypftonlire purchdses,tcdneerns of delayedshipnientsyor tlaen
inconvenience or cost of returning or exchanging online purchases or concerns of the security of online transactic
and the protection of end c on saiensedyasddadvdrsely affegh aui busmnesy, ,
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 asthedRussiar,
thelsraelGaza unrest or Indiabés ongoing geopolitical ter
are beyond our carol, may lead to economic instability, including in India or globally, and may adversely affect our
business, financial condition, cash flows and results of operations. Any terrorist attacks or civil unrest as well as oth
adverse social, economic andipcal events in India could also have a negative effect on us. Such incidents could
create a greater perception that investment in companies with operations in India involves a higher degree of risk &
could have an adverse effect on our business angrtbe of the Equity Shares. In addition, fires, natural disasters
and/or severe weather can result in damage to our property, generally reduce our productivity, require us to evacu
personnel and suspend operations, disrupt the provision of serviogs bgosystem partners, or lead to a change in
consumer preferenceSor example, on November 28, 2024, we had a fire at one dd@ilfilment centres in Mumbai
whereby we recorded Property, Pl ant Fsnad20Z5Ipssespnoveredt  w
by our Merchants on their inventory were fully covered by insuravtgle our business has not otherwise been
materially and adversely affected by any other natural disasters or adverse eventsixmibeths period ended
SeptembeB0, 205 andFiscals 2025, 2024 and 2028 assurance can be provided that such events will not occur in
the future. Any such occurrences could adversely affect our business, financial condition, cash flows, results c
operations and prospects.
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Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S. GAAP, which
PD\ EH PDWHULDO WR LQYHVWRUVY DVVHVVPHQWYV RI RXU ILQDQFLDC

Our Restated Consolidated Financial Information included inUbidatedDraft Red Herringl Prospectus derived

from (i) audited financial statements as of and foisikenonths periods ende&tkptember 3@02%5 and 202 prepared

as per Ind AS 34nd(ii) audited annual financial statements as of and for financial years ended March320DP

and 2023 prepared as per Ind AS and restated in accordance with SEBI ICDR and Guidance Note. These differ fre
accounting principles with which prospective investmay be familiar, such as Indian GAAP, IFRS and U.S. GAAP.
We have not attempted to quantify the impact of U.S. GAAP or IFRS on the financial data included)pdttid

Draft Red Herring Prospectiisnor 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 provideamimgful information is entirely dependent on thate r 6 s
level of familiarity with Indian accounting standards and practices. Any reliance by persons not familiar with Indian
accounting practices on the financial disclosures presented in this Red Herring Prospectus should be limite
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 Indianwgaramely the
goods and <GEBMWYi.celhetamdifiect tax r egi noeerhauh The indirecta h
taxes on goods and services, such as central excise duty, service tax, central sales tax, state value added tax, surc
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 authorities is constantly evolving. We cannot assure y
that the relevant regulatory authorities will not make any material tax demands under GST on us in the future whic
could adversely impa our business, results of operations, financial condition, cash flows, and the 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 Governmerdarasded the Incomie a x A ¢ tincomk Ja& Actd ()

to abolish the DDT regime. Accordingly, any dividedidtribution by a domestic company is subject to tax in the
hands of the investor at the applicable rate. Additionally, the domestipany is required to withhold tax on such
dividends distributed at the applicable rate. However;nesitdent shareholders may claim benefit of an applicable
tax treaty, read with the Multilateral Convention to Implement Tax Treaty Related Measuresetot Base Erosion

and Profit Shifting (Multilateral Instrument), 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) terasidant shareholder for therposes

of withholding tax pursuant to any corporate action including dividends.

While we have not experienced any material incidents due to changes to tax lawsiinioaths period ended
September 305 andFiscals 2025, 2024 and 2028certainty in the applicability, interpretation or implementation

of any amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a limit
body, of administrative or judicial precedent may be time consuasngell as costly for us to resolve and may affect
the viability of our current business oistect our ability to grow our business in the future.

$Q\ GRZQJUDGLQJ RI ,QGLDYVY GHEW UDWLQJ E\ D GRPHVWLF RU DQ L
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 | ndiratidgs forcdoneesti¢ and international debt by international rating agencies may adversely impact ou
ability to raise additional external financing, and the interest rates and other commercial terms at which such additior
financing is available. Our b@wing costs and our access to the debt capital markets depend significantly on the credi
ratings of 1 ndia. 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. A
downgrading of I ndi ads credit r at igovgrsmenntaxor Kiscat 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 betweaesidens and

residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comg
with the pricing guiélines 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
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exceptions referred to in the FEMA Naiebt 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 withut any prior approvals, but the foreign investor is required to follow certain prescribed procedures
for making such investment. The RBI and the concerned ministries and/or departments are responsible for granti
approval for foreign investment. Furthesra, this is subject to the shares having been held on a repatriation basis and,
either the security having been sold in compliance with the pricing guidelines or, the relevant regulatory approv:
having been obtained for the sale of shares and corresppratittance 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 sharesraéand

with India, can only be made through the government approval route. Further, in the event of transfer of ownership
any existing or future foreign direct investment in an entity in India, directly or indirectly, resulting in the beneficial
ownerslip falling within the aforesaid restriction and/or purview, such subsequent change in the beneficial ownershi
will also require approval of the Gol. Furthermore, on April 22, 2020, the Ministry of Finance, Gol has also made
similar amendment to the FEMAdX-debt Instruments Rules. We cannot assure investors that any required approval
from the RBI or any other government agency can be obtained on any particular terms or conditions or at all. F
further i nfResftrictians an&areign Gwnership of Indian Securitiesb e gi Nnni483g on pag

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 exist indebtedness. In addition, we cannot assure you that any rerpgrédtoryapprovals

for borrowingin foreign currencies will bgranted to us without onerous conditions, or at all. Limitations on foreign
debt may have an adverse effect on our business growth, 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 incise 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 nweasely 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 sufficiemthffset our increased costs due to inflation, it could
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 impactbusiness in thgéx months period
endedSeptember 305 andFiscals 2025, 2024 and 2Q28ere is no assurance that such incident will not occur in
the future.

$Q\ GHILFLHQFLHYV LQ ,QGLDTVY WHOHFRPPXQLFDWLRQ DQG LQWHUQ}
technology system and the operation of our business.

Our business depends on the performance, reliability and security of the telecommunications and internet infrastructt
in India. Access to internet in India is maintained through telecommunications carriers and the industry is highl
concentrated. We oliteaccess 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 bandwilild 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 fraomruséngices,

which could cause us to lose Merchants and harm our results of operations and casWiiitevsve have not
experienced any material failure or disruption of telecommunication and internet infrastructure which have materiall
and adversely affected our business indixanonths period endeSeptember 30205 andFiscals 2025, 2024 and
2023 no assurance can be provided that we will not experience such failures or disruptions in tharfutfaiure

in Internet or mobile device or computEcessibility, even for a short period of time, could adversely affect our results
of operations and cash flows.
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Pursuant to listing of the Equity Shares, we may be subject togmtive surveillance measures like Additional
6XUYHLOODQFH OHDVXUH 3$60° DQG *UDGHG 6XUYHLOODQFH OHDVXL
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 securitit
of companies based on variooisjective criteria such as significant variations in price and volume, concentration of
certain client accounts as a percentage of combined trading volume, average delivery, securities which witne
abnormal price rise not commensurate with financialtheahd 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 framewarlkay 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 n
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.

71.

72.

Our Company does not have an identifiable promoter in terms of the SEBI ICDR Regulations and the Companies
Act, 2013.

OurCompany 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 &8s c¢ ontrrandbaocordinglp, nanenof thehBquty Sbdrds evill be locked in for a period of
eighteen months pursuant to the Offer. For details in relation teilodk terms of Regulations 17 of the SHBDR

Re gul at iCapitad Structues eDetdils of lockin of Equity Share$ Details of Equity Shares lockexd for six
month® o n 132a g e

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 additially affect the trading price of the Equity Shares.

The Offer Price of our Equity Shares, our enterprise value to EBITDA raind our market capitalization to total
revenue ratiomay not be indicative of the trading price of our Equity Shares upon listing on the Stock Exchanges
subsequent to the Offer and, as a result, you may lose a significant part or all of your investment.

While our market capitalization is subject to the determination of the Offer Price, which will be determined by our
Company, in consultation with the BRLMs, through the book building process, our enterprise value to EBITDA ratio
and market capitalisaticio total Revenue from Operations ratio for itemonthgperiod ende®&eptember 305

and Fiscal 202is set out below.

Particulars For the Six Months Period Fiscal
Ended
September 30,
205 205
(~ million, unl ess oth
Enterprise value to EBITDA ratio [ 6] [ 6]
Marketcapitalisation to Revenue from Operations rat [ 8] [ 8]

* To be updated at the time of filing of the Prospectus.
n Market capitalisation to the higher band or lower band of the price.

Further, our Offer Price and the ratio specified above may nobtimparable to the market price, enterprise value to
EBITDA ratio and market capitalization to revenue from operations ratio of our peers and would be dependent on t
various f act o BasisforOffer Rridee do nuliidasgrerdifigly, 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 parameters on the basis of which Price Béeddetermined shall

be 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, nor has our Comp:
declared dividends on our Equity Shares or CCPS irsithenonths period endefieptember 30202 and Fiscals
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2025, 2024 and 2023Vhile the declaration of dividends is at the discretion of our Board and subject to Shareholder
approval as s e tDividendtPolicyn d rh 419 ahge emountooh futute dividend payments by our
Company, if any, will depend upon our future earnings, financial condition, cash flows, working capital requirements
capital expenditures, applicable Indian legal restrictions and other factors. We maytdeeigin all of its earnings

to finance the development and expansionwfbusiness and therefore, we may not declare dividends on the Equity
Shares. Additionally, we may, in the future, be restricted by the terms of our loan agreements to make any dividel
payments unless otherwise agreed with our lenders. We cannotyaastinat we will be able to pay dividends on the
Equity Shares at any point in the future. Further, our Subsidiaries are separate and distinct legal entities, having
obligation to pay dividends and may be restricted from doing so by law or contraddjngcapplicable laws, charter
provisions and the terms of their financing arrangements. We cannot assure you that our Subsidiaries will gener
sufficient profits and cash flows or otherwise 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
Price may not be indicative of thmarket 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 te 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 Price lbe based on various factors and assumptions and will be determined by our
Company, in consultation with the BRLMs through the Book Building Process and may not be indicative of the marke
price of the Equity Shares at the time of commencement of traflithg Equity Shares or at any time thereafter. The
of fer Price wild.l be based on n uBassrfoo@ffer Pfica c b o lfldallgea s ¢
market price of the Equity Shares may be subject to significant fluctuations in redperanong other factors,
variations in our operating results, market conditions specific to the industry we operate in, developments relating
India, volatility in securities markets in jurisdictions other than India, variations in the growth rairaofiél
indicators, variations in revenue or earnings estimates by research publications, announcements by us or
competitors of new products, significant acquisitions, strategic alliances, joint operations or capital commitments
announcements by thiparties or governmental entities of significant claims or proceedings against us, new laws anc
governmental regulations or changes in laws and governmental regulations applicable to our industry, including mark
conditions specific to the industry weerate in, additions or departures of key management and changes in economic
and legal and other regulatory factors. Consequently, even if a trading market develops, the price of our Equity Sha
may be volatile, and you may be unable to resell your E@ligres at or above the 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 te
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 surchart
and cess). This beneficial rate is, ameng her s, subj ect to paymeS8TTIo).f FKBerctu
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 preceding the date of transfer will be subject to short term capital gains tax in India. Su
gains will be subjet to tax at the rate of 20% (plus applicable surcharge and cess), subject to STT being paid at th
time of sale of such shares. Otherwise, such gains will be taxed at the applicable rates. Capital gains arising from
sale of the Equity Shares will beeanpt from taxation in India in cases where the exemption from taxation in India is
provided under a treaty between India and the country of which the seller is resident. Generally, Indian tax treaties
not | imit I ndiabds algails.iAs grestitpresidents of stieer coumtkes may becliabfe fot tax in
India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares. Similarly, any business incon
realized from the transfer of Equity Shares held as tradisgtsass taxable at the applicable tax rates subject to any
treaty relief, if applicable, to a nenesident seller.

We cannot predict whethany amendments proposed to be made to the Finance Act, 2025 or the Income Tax Act,
1961, if any,would have an adverse effect on our business, financial condition, cash flows and results of operation
Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulation
including foreign investment and stardpty laws governing our business and operations could result in us being
deemed to be in contravention of such laws and may requi@apply for additional approval.
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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 adverselyins DFW LQYHVWRUVY DELOLW\ WR SDUWLFLSDWH LQ WKH

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 listed al
entry, or f dwithdepdosibory pacticipantsirt Iisdia, 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 fina
listing and trading approvals from the Stock Exchanges is expected to commignin 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 Shareswouldri ¢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\Wg SEBI.
could also be required to pay interest at the applicable rates if allotment is not made, refund orders are not dispatcl
or demat credits are not made to investors within the prescribed time periods.

Qualified Institutional Buyers and Norinstitutional Investors are not permitted to withdraw or lower their Bids
(in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual
Investors are not permitdto withdraw their Bids after Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares o
the Bid Amount) at anytage after submitting a Bid. Retail Individual Investors can revise their Bids during the Bid /
Offer Period and withdraw their Bids until Bid / Offer 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 presenizknt applicable law, events affecting
the Bidderso6 decision to invest in the Equity Shar
monetary policy, financial, political or economic conditions, any changes in our businessutisrofesperation, our

cash flows or the financial condition of our Company, may arise between the date of submission of the Bid ar
Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur, and such evel
limittheBi dder sé6 ability to sell the Equity Shares All ot
Shares to decline on listing.

Investors may have difficulty in enforcing foreign judgments against our Company or our managenesept 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 natifitan declared to be in a reciprocating territory, it may be enforced in India by
proceedings in execution as if the judgement had been rendered by the relevant court in India. However, Section 4
of the Civil Code is applicable only to monetary decredsrong of the same nature as amounts payable in respect
of taxes, other charges of a like nature or of a fine or other penalties. A judgement of a court of a country which is n
a reciprocating territory may be enforced in India only by a suit on tlyeent under Section 13 of the Civil Code,

and not by proceedings in execution. Under the Civil Code, a court in India shall, on the production of any docume|
purporting to be a certified copy of a foreign judgement, presume that the judgement was qadrimua court of
competent jurisdiction, unless the contrary appears on record. However, under the Civil Code, such presumption m
be displaced by proving that the court did not have jurisdiction. The Civil Code only permits the enforcement o
monetary @crees, not being in the nature of any amounts payable in respect of taxes, other charges, fines or penalt

Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced &
proceedings in execution in India. The United States and India do not currently have a treaty providing for reciproc
recognition and 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 namciprocating terridry, would not be enforceable in India. Even if an investor obtained a
judgement in such a jurisdiction against us or managementt may be required to institute a new proceeding in
India and obtain a decree from an Indian court. Any such suit must be brought in India within three years from th
date of the judgement in the same manner as any other suit filed to enforce abilityl iilelndia.
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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 exed 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 foreigr
judgement in India is required to obtain the prior approval of theurRBer 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, unlessaimpfve rights have

been waived by the adoption of a special resolution by holders offthughs 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 qgmptive 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 Rupbaryed 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 Sthgrany 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 @idpose of further
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 Equity Shares and adversely affect the trading price of our Equity Shares. Such securities may a
be issued at prices below the Offer Price. We may also issue convertible debt securities to finance our future grov
or fund our business acities. In addition, any 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 pursuatr
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.
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A third party could be prevented from acquiring control of our Company because oftak&over provisions under
Indian law.

There are provisions in Indian law that may delay, deter, or prevent a future takeover or change in control of 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% sharebblipgblic listed company, or acquires
control over a public listed company, then an open offer requires the acquirer to make a public announcement
acquire at least 26% of the compénghares from public shareholders at a fair price, providirex@rmpportunity

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 patgka@er of our Company would result in

the purchase of the Equity Shares at a premium to their market price or would otherwise be beneficial to i
stakeholders, it is possible that such a takeover would not be attempted or consummated becacemplichee

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 beubject to adverse U.S. federal income tax consequences.

AnonUS.corporation wil/ be classifiedPHR®))a fpoas sainwe tfaox
either: (a) at least 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 contaitheologik rule whereby we will be
treated as owning our proportionate share of the assets and earnimgpmutionate 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 opanatithresexpected 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 1
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 Internay@&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 thaillwetve 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 whighvesids held

Equity Shares, such U.Bivestor could be subject to adverse UeSleral income tax consequences.

If a United States person is treated as owning at least 10% of our shares, such person may be subject to advers
U.S.federal income tax consequences.

If a United States person is treated as owning (directly, indirectly or constructively) at least 10% of the value or votin
power of our shares, such person may be treated as
direct and indiret nonU.S.a f f i | ShiprockesGrdud ) t hat i s a fAcontroll ed fo
Section957 of the Internal Revenue Code. Because the Shiprocket Group includes one or msuobditfries,
certain of our nofU.S.subsidiaries will bdreated as controlled foreign corporations regardless of whether we are
treated as a controlled foreign corporation.

A United States shareholder of a controlled foreign corporation may be required to report annually and include in i
UStaxable income its pro rata share of the control]l
its figlobal-taxnmegadangnbodome, ®wiitested Iincomed apraperta pr
(including certain stock in U.Sorporations and certain tangible assets located in the United States) held by the
controlled foreign corporation regardless of whetherh controlled foreign corporation makes any distributions. The
amount includable by a United States shareholder under these rules is based on a number of factors, includ
potentially, but not | imited t orningsamdproito(ihany),tak dassdntheo r
controlled foreign corporationés assets, and foreig
income. Failure to comply with these reporting obligations (or related tax payment iobyanhay subject such
United States shareholder to significant monetary penalties and may prevent the statute of limitations with respect
such United St atfederal iscomertax heturh fbrethre §emr fod whih reporting (or payment of tax)
was due from starting. An individual that is a United States shareholder with respect to a controlled foreign corporatic
generally would not be allowed certain tax deductian®eign tax credits that would be allowed to a United States
shareholderhat is a U.Scorporation. We cannot provide any assurances that we will assist investors in determining
whether any of our nebl.S.subsidiaries is treated as a controlled foreign corporation or whether any investor is
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treated as a United States shareholder with respect to any of such controlled foreign corporations or furnish to a
investor information that may be necessary to comply with reporting and tax paying obligatiomsvés®rs should
consult their tax advisors regarding the potential application of these rules to their investment in our Equity Shares.

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
annual results of operations, additions or departures of kepgeaent personnel, the loss of key funding sources,
Merchants or consumers, and changes in our earnings estimates (if provided). Also, the publication of research rep
about our industry, litigation and government investigations, changes or propesegt€lin laws or regulations or
differing interpretations or enforcement thereof affecting our business, adverse market reaction to any indebtedne
we may incur or securities we may issue in the future, changes in market valuations of similar comppegegadion

in the press or the investment community with respect to us or our industry, adverse announcements by us or oth
and developments affecting us, announcements by our competitors of significant contracts, acquisitions, dispositiot
strategicpartnerships, joint ventures or capital commitments, actions by institutional stockholders, and increases |
market interest rates that may lead investors in our shares to demand a higher yield, could result in the significe
decrease of the market priockour Equity Shares. You may be unable to resell our Equity Shares at or above the initial
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

companybés securities, securities class action |iti
litigation, if instituted against us, couldresuln s ub st ant i al costs and a diver
resources.
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SECTION IlI: INTRODUCTION

THE OFFER

The following table summarizes the Offer details:

Offer of Equity Shares of face value of 1 0#9@a ¢ h Up to[ 6Hquity Shareo f f ac e v aggragatingoup to
23,423.53million

of which:

(i) Fresh Issu® Up to[ OHquity Shareof f ace vabgeeogati
11,000.00million

(i) Offer for Salé Up to[ 6Hquity Shareo f f ace vabgeegat:i
12,423.53million

Including

Employee Reservation Portiéh Up to [0] &feceyv &haagegersefgat iln
million

Accordingly

Net Offer Up t &quify®hared f f ace vaad quree goaft i n
million

The Net Offer consists of:

A) QIB Portiort® Not | ess thanof df a&gq uvagdrag@imgal
to [mdlipn

of which:

Anchor Investor Portidf Up to [0] &fQufi agye Shalres of

Net QIB Portion (assuming Anchor Investor Portion is fi[ 0 ] Equiotfy fS&her essal ue of 10

subscribed)

of which:

Available for allocation to Mutual Funds only (5% ofthe Net ([ 6] Equiotfy fSlcer eesal ue of 10

Portion}®

Balance of Net QIB Portion for all QIBs including Mutlainds |[ 6] Equiotfy fSher eesal ue of 10

B) NonInstitutional Portioff)(") Not more than [06] Equi t yagggladng
up to [mdlipn

Of which:

Onethird of the Nonlnstitutional Portion available fallocationtq[ 0 ] Equity Shares of face val

Bidders with an application

1,000,000

Two-thirds of the Nornstitutional Portion available for allocati¢[ © ] Equity Shares of face val

to Bidders with an applicati

C) Retail Portioff) Not more than [06] Equi t yaggihatng
up to [mdlipn

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as on the date ¢ 185,870,95&quity Share¢ f f ace val ue of

Updated Draft Red Herring Prospectu$

Equity Shares outstanding after the Offer [ 6] Equiotfy fS&her esvsachue of 10

Use of proceeds of the Offer S e ©bjdtts of the Offéron pagel36for details regarding the use
Net Proceeds. Our Company will not receive any proceeds fro
Offer for Sale.

#  Our Company, in consultation with the BRLMs, roagsider a PrdPO Placement a ggr e g at 00m0@ miliop The BrelPO Pigeent, if

@)

@)

undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. Ififh@ Placement is completed, the amount raised
pursuant to the PPO Placement will be reduced from the Fresh Issue, stitgi@ompliance with Rule 19(2)(b) of the Securities Contracts (Regulation)
Rules, 1957, as amended. The-H®® Placement, if undertaken, shall not exceed 20% of the size of the FreslPtgsum allotment pursuant to the
Pre-IPO Placement, our Company shall appropriately intimate the subscribers to tHe®relacement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will resulisting of the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to théA@ePlacement (if undertaken) shall be appropriately made in the relevant sections
of the Red Herring Prgectus and the Prospectus. Such-F® Placement shall be reported to tBeck Exchanges, within twentipur hours of such
transactions (in part or in entirety)

The Offer (including the Fresh Issue) has been approved by our Board pursuant to the resolution passed at its meetigrih@d, @925 and our
Shareholders have approved the Fresh Issue pursuant to a special resolution passed at their meetingyphiél260r2025.0ur Board has taken on
record the consents of the respective Selling Shareholders in relation to its respective portion of the Offered Shargstopizsstesolution dated
November 242025

Each of the Selling Shareholders, severally and not jointly, has confirmed and authorized its respective participatfienfiireSale in relation to

its respective portion of the Offered Shares. Each of the Selling Shareholders, severally aidlyiotgafirms 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 @pdaited Draft Red Herring Prospectus with SEBI in
accordance with Regulation 8 of the SEBI ICDR Repria or 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 nesg®n of the Offered
Sharess eligible to be offered for sale in the Offer in accordance with Regulation 8A of the SEBI ICDR Regulations, to thppdicenie to such
Selling ShareholdeiThe details of such authorisations are provided below:
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Name of the Selling Shareholder Details of the Offer for Sale Maximum Date of consent| Date of corporate
number of letter action / board
Offered Shares resolution /
authorisation letter

Investor Selling Shareholders

500 Startups IlI, L.P. Up to[ ©Bquity Shares of face value™of >" @ November 24, May 12, 2025
each aggr e @100 milpn u p 2025

Agility International Investmerit.L.C.| Up to[ &Bquity Shares of face valueof [ 6] November 24, May 12, 2025
each aggr e $347t00 milipn u p 2025

AFOS, LLC Up to [06] Equity Sh [ 6] November 24, April 28, 2025
each aggregating up 2025

Arvind Limited Up to[ ©6HBquity Shares of face value™of [ 6] November 24, April 25, 2025
each aggr e d#si0.00nglioru p 2025

Bertelsmann Nederland B.V. Up to[ ©6Bquity Shares of face value™of [ 6] November 24, April 30, 2025
each aggr e 834t33milign u p 2025

LR India Fund | S.a.r.l. SICARAIF |Up to[ &Bquity Shares of face value of [ 6] November 24, May 6, 2025
each aggr e @5884.80nglliornu p 2025

MCP3 SPV LLC Up to[ ©6HBquity Shares of face value™of [ 6] November 24, May 8, 2025
each aggr e @%01t00 milgpn up 2025

Moore Strategic Ventures, LLC Up to[ ©6HBquity Shares of face value™of [ 6] November 24, May 19, 2025
each aggr e ga2t00 milgpn u p 2025

Sameer Ashok Mehta Up to[ 6Bquity Shares of face value™of [ 6] November 24, N.A.
each aggr e d@admiigh up 2025

Tribe Capital Ill, LLG Series 1 Up to[ 6HBquity Shares of face value™of [ 0] November 24, April 30, 2025
each aggr e d20a0.00ngllioru p 2025

Individual Selling Shareholders

Gautam Kapoor Up to[ 6Bquity Shares of face value™of [ 6] November 24, N.A.
each aggr e dd40.00ngllioru p 2025

Saahil Goel Up to[ 6Bquity Shares of face value™of [ 6] November 24, N.A.
each aggr e dad40.00ngllioru p 2025

Vishesh Khurana Up to[ ©6HBquity Shares of face value™of [ 6] November 2, NL.A.
each aggr e $369t30milign u p 2025

Other Selling Shareholders

Ankit Kaushik Up to [06] Equity Sh [ 6] November 24, NL.A.
each aggregating up 2025

Gaurav Mangla Up to [O6] Equity Sh [ 6] November 24, NL.A.
each aggregating up 2025

Rhitiman Majumder Up to [O6] Equity Sh [ 0] November 24, N.A.
each aggr eg&Omiliog up 2025

®  The Employee Reservation Portion shall not exceed 5.00% of ou®ffesipaidup Equity Share capital. Any unsubscribed portion remaining in

the Employee Reservation Portion shall b e add e dge46® Unteds the BhmlbyeeOf f €

@)

]

(6)

)

Reservation Portion is undeubscribed, the value of allocation to an Eligible Employee Bidding in the Employee Reservation Portion shall not

exceed T 200, 00 0-subdcnption ih the Eenpl@yeetReseryation Pod(i€any), the unsubscribed portion will be available for
allocation and All otment, proportionately to all EbumwlueniAbotmEmp | o
made to such EI i gi bl e00,8hprhecuysabscribed portion, xf @arg,erdtherEgipldyee Reservation Portion (after such
allocation up to - 500, 000), shall be added t o t he oNPBation@énfaleor . F

Bid in the Net Offeand such Bids will not be treated as multiple Bids subject to applicable limits.

Subiject to valid bids being received atatrove 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 Company, in consultation
with the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws

Our Company, in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors on a disdras@n@yethird

of theAnchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domekEahdistaa

or above the Anchor Investor Allocation Pri&3.33% of the Anchor Investor Portion shall be reserved for domestic Mutual Funds and 6.67% of
the Anchor Investor Portion shall be reserved for Life Insurance Companies and Pension Funds, subject to valid Bidsikethffoetdomestic

Mutual Funds, Lfie Insurance Companies and Pension Funds at or above the Anchor InPM&station Price, in accordance with the SEBI ICDR
Regulationsin the event of undesubscription or nosAllotment in the Anchor Investor Portion, the remaining Equity Shares shall be added to the
Net QIB Portion.Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the
remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other thanlAwesiors), including

Mutual Funds, subject tealid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than
[ 6Bquity Shares, the balance Equity Shares available for allotment in the Mutual Fund Portion will be added to the QIEuRbelmtated
proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Biddetn i | s, see NAOff edBAPr oc e
Allocation to all categories shall be made in accordance with the SEBI ICDR Regulations.

Allocation to Bidders in all categories except the Anchor Investor Portion, thdridtitutional Portion and the Retail Portion, if any, shall be

made on a proportionate basis subject to valid Bids received at or above the Offer Price, as applicablecdtien to each RIB shall not be less

than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and the remaining availabl8lzgegyif any, shall be

all ocated on a proporti onaere Poraosciesd udfeor o nurpehgeer details, see A0
The Equity Shares available for allocation to Naostitutional Bidders under the Ndnstitutional Portion, shall be subject to the following: (i)
onethird of the portion available to Nemmstitutional Bidders shall be reserved for applicants withaappc at i on si ze of mor e
up to ~ 1, 0 O Othir@ & the portion dvailébie ito)Nehtstitutional Bidders shall be reserved for applicants with application size of
more than 7 1,000, 000, pr o wiherefdhe afdieméentiondd suhtegoreuniagbe allochteddo appbicantsintha i |
other subcategory of Norinstitutional Bidders. The allotment to each Nostitutional Bidder shall not be less than the minimum application
size, subject to the availaltifi of Equity Shares in the Nomstitutional Portion, and the remaining Equity Shares, if any, shall be allotted on a
proportionate basis in accordance with the conditions specified in this regard in Schedule XlII of the SEBI ICDR Regulations.
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Pursuant to Rule 19(2)(b) of the SCRR-Offetpaieup Bquify 8hare capitalb e i
of our Company. Allocation to all categories of Bidders shall be made in accordance with SEBI ICDR Regulations. Th
allocation b each Retail Individual Investor shall not be less than the minimum Bid Lot, subject to availability of Equity Share:
in the Retail Category and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis.
allocation toeach NorInstitutional Investor shall not be less than the minimum-institutional application size, subject to
availability of Equity Shares in the Ndnstitutional Category, and the remaining available Equity Shares, if any, shall be
allocated on a portionate basis in accordance with the conditions specified in this regard in Schedule XllI to the[FEBI
RegulationsAllocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations
For furtherd e t a i Offer Streceur® andfiOffer Proceduré o n 4pOsagdel62respectivelyFor details of the terms of

t he Of fTams,ofthe Oftér fio n 45d.a g e
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth treammaryfinancial information derived from tHeestated Consolidated Finandisflormation

for thefor thesix months period ended &eptember 30, 2025, September 30, 2024=amahcial Yeargnded March 31, 2@

March 31, 202 and March 31, 202 The summary financial information presented below should be read in conjunction with
fiRestated Consolidated Financidformatiord0 a Mdnd&@gement 6 s Di scussion and Anal
Results of Operatiods o n 30Z2amd883, respectively

[Remainder of this pageasintentionallybeenleft blank]
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SUMMARY OF ASSETS AND LIABILITIES

Particul ars As at As at As at As at As at
September 30, September 30, 31, 2 31, 2 31, 2
2025 2024
(7 millign)
Assets
Noqgurrent assets
Property, plant and equipment 204.80 228.@ 169.06) 267.57 194.57,
Capital work in progress - - - - 49.27
Goodwill 9,153.15 9,153.15 9,153.15 9,153.15 10,920.57
Other Intangible assets - 22.63 7.57 37.84 1,096.54
Rightof-use assets 917.2 85179 810.77 960.73 969.56
Financial assets
(i) Investments 25.00 - 25.00 - 46.99
(i) Other financial assets 1,641.44 1,236.12 54.88 2,385.68 543.21
Noncurrent Tax Assets (net) - - - - 17.14
Other norcurrent assets 19.88 686.0 319.55 685.58 2.00
Tot alcunrorne nt assets 11,961.® 12,178.91 10,539.8 13,490.55 13,839.85
Current assets
Inventories 19.41 16.46 17.00 14.72 12.13
Financial assets
(i) Investments 151.2 151.5 257.63 145.92 208.19
(i) Trade receivables 1,771.57 1,455.21 1,470.2§ 1,170.59 907.52
(iii) Cash and cash equivalents 1,435.06 759.69 1,264.4(Q 842.96 855.94
(iv) Bank balances other than (iii)) above 2,445.09 230.69 3,753.08 1,687.75 79.15
(v) Loans 440.00 - 260.00 - -
(vi) Other financial Assets 3,960.12 4,263.40 4,181.15 2,293.56 7,373.68
Current Tax Assets (net) 299.82 258.8 241.51 307.85 295.03
Other current assets 1,449.56 581.21 1,101.21 558.28 296.34
Tot al current assets 11,971.8 7,716.64 12,546.2 7,021.63 10,027.94
Total assets 23,933.8 19,85.55 23,086.272 20,512.18 23,867.83
Equity and liabilitie
Equity
Equity Share Capital 6.38 5.18 6.36 5.18 4.32
Instruments entirely equity in nature 595.24 577.26 595.24 577.26 585.64
Share Consideration pursuant to Merger - - - - 0.12
Other equity 14,475.% 12,29547 14,310.91 12,279.33 16,428.81
Eg:gtnyt attributable to equity holders of the 15,076.9 12,877.4 1491251  12,861.71  17,018.89
Non-controlling interests - - - - 47.69
Total equity 15,076.9 12,877.4 14,912.5] 12,861.77 17,066.58
Liabilities
No€wurrent liabilities
Financial liabilities
(i) Lease Liabilities 803.63 779.50 732.37| 845.75 814.78
Provisions 98.6 74.66 84.81 53.06 55.81
Tot al-cWNrornent i abiliti 90229 854.16 817.18 898.81 870.59
Current l'iabilities
Financial liabilities
(i) Borrowings 2,337.85 1,378.88 2,446.65 2,132.75 1,718.08
(ii) Lease Liabilities 225.93 149.14 167.15 180.65 180.06)
(i) Trade payables
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Particul ar s As at As at As at As at As at
September 30, September 30, 31, 2 31, 2 31, 2
2025 2024
(7 millign)

(a) Total outs_tandlng dues of micro enterprises 131.86 145.03 113.74 98.82 12278
small enterprises

(b) Total outstanding dues of creditors other 2,465.51 2,514.68 2,180.21 1,021.42 1,865.61
micro enterprises and small enterprises

(iv) Other Financial Liabilities 1,296.25 686.52 99808 1,179.22 1,062.74
Provisions 139.9 104.81 115.03 90.63 68.97
Other current liabilities 1,357.% 1,184.42 1,335.67 1,148.11 912.42
Total current liabili 7,954.37 6,163.48 7,356.53 6,751.6Q 5,930.66
Total Iliabilities 8,856.66 7,017.64 8,173.71 7,650.41 6,801.25
Total equity and 1liab 23,933.53 19,895.55 23,086.27 20,512.18 23,867.83
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SUMMARY OF PROFIT AND LOSS

Particulars For the six For the six For Fiscal For Fiscal For Fiscal
months months period 2025 2024 2023
period ended ended
September 30| September 30,
2025 2024
(T in million, Junless oth
Income
Revenue fronDperations 9,426.74 8,170.8 16,320.12 13,159.76 10,888.27
Otherlncome 281.13 201.9 428.09 418.57 380.71
Total Income 9,707.9 8,371.98 16,748.21 13,578.33 11,268.99
Expenses
Cost of Merchant Solutions 6,968.64 6,103.76 12,129.31 10,070.37 8,344.77
Purchase ofraded goods 83.65 31.58 79.67 55.67 41.58
Changes in inventories of traded goods (2.41) (1.74) (2.28) (2.59) (7.79)
Employee benefits expense 1,859.88 1,603.40 3,149.16 4,307.91 3,437.65
Finance cost 131.36 128.4 220.69 233.14 98.28
Depreciation and amortisation expense 158.01 188.® 352.20 759.78 413.86
Other expenses 891.9 740.89 1,563.95 1,662.07 1,899.22
Total Expenses 10091.10 8,795.6 17,492.7¢ 17,086.35 14,227.57
Restated Loss b_efore exceptional itemshare of (383.23) (423.0) (744.49 (3,508.02 (2,958.59
loss of an associate and tax
Exceptional items - - - (2,443.79 (631.58)
:ﬁjtfatfd Loss before share of loss of an associ (383.23) (423.07) (744.49) (5.951.81 (3,590.17
Share of Loss of an associate - - - - -
Restated Loss before tax
(383.23) (423.07) (744.49) (5,951.81 (3,590.17
Tax expense
Current tax - - - - -
Adjustment of tax relating to earliperiods - - - - 2.91
Deferred tax - - - - -
Total Tax Expense - - - - 291
Restated Loss for the period/year (383.23 (423.07) (744.49) (5,951.81 (3,593.08
Other Comprehensive Income/(Loss):
(a) Itemsthat will not be reclassified to profit or
loss in subsequent periods:
i ICI?)\’ltzrr]r;easurement (loss)/gain on defined ber, 9.09) (22.61) 22.72) 531 1.46
ii. Gain/(loss) on sale of equity & preferer ) ) )
instruments carried at FVTOCI 050 (19.90)
iii. Changes in fair value of equity & preferer ) ) )
instruments carried at FVTOCI (52.98) (54.75)
iv. Income tax relating to above - - - - -
(b) Items that will be reclassified to profit or loss
in subsequent periods:
i Excha_nge differences on translatlng th 119 (0.09) 0.58 0.70 0.00
financial statements of foreign operaton
ii. Income tax relating to above - - - - -
Total Restated Other Comprehensive Loss fg
the period / year (7.84) (22.70) (22.14) (46.47) (73.19)
Restated Total comprehensive loss (391.0% (445.7) (766.63) (5,998.28 (3,666.27
Restated Loss attributable to:
Equity holders of the parent (383.23 (423.00) (744.49) (5,924.13 (3,368.11
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Particulars For the six For the six For Fiscal For Fiscal For Fiscal
months months period 2025 2024 2023
period ended ended
September 30| September 30,
2025 2024
(T in million, Junless oth
Non-controlling interest - - - (27.68) (224.97)
Restated Other comprehensive Loss attributablq
to:
Equity holders of the parent (7.84) (22.70) (22.14) (46.47) (73.19)
Non-controlling interests - - - - -
Restated Total Comprehensive Loss attributablg
to:
Equity holders of the parent (391.07 (445.7) (766.63) (5,970.60 (3,441.30
Non-controlling interests - - - (27.68) (224.97)
Restated Loss per equ
each)
(1) Basic (in ) (0.59 (0.72) (1.24) (10.32) (6.12)
(2 Diluted (in ) (059 (0.71) (1.24) (10.32) (6.12)

* Not annualised for the six months period ended September 30, 2025 and September 30, 2024
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SUMMARY OF CASH FLOW S

Particulars For the six For the six For Fiscal For Fiscal For Fiscal
months months period 2025 2024 2023
period ended ended
September | September 30
30, 2025 2024
(T in)million

(A) Operating Activities
tRa()e(stated Loss before share of loss of an associal (383.23) (423.07) (744.49) (5,951.81 (3,590.17
Adjustments to reconcile Restated Loss before tg
to net cash flows:
Depreciation of Property, plant and equipment 37.26 64.96 120.13 217.38 85.24
Impairment in value of Goodwiill - - - 1,767.42 -
Amortisation of intangible assets 7.56 15.21 30.27 307.30 171.41
Impairment of intangible assets - - - 753.15 519.98
Depreciation of righbf-use assets 113.19 108.52 201.80 235.10 157.21]
Provision for Doubtful Debts (net) 11.65 74.92 100.68 197.73 280.89
Provision for Doubtful Recoverables (net) (8.94) 27.00 18.04 117.42 120.18
Recoverables written off - - - 4.26 -
Prows_lon for impairment in value of Investment] ) ) ) ) 111.60
associate
Provision for impairment of Amount Recoverable - - - 15.56 -
Net foreign exchange differences (unrealised) 1.01 0.28 0.72 4.08 0.31
Share based payment expense 555.41] 461.91] 912.77 1,926.46 910.09
Profit on sale of subsidiary - - - (92.34) -
Interest expense on Bank Overdraft 85.53 74.17 133.47, 131.92 46.22
Interest on lease liabilities 44.68 53.62 85.44 98.30 49.70
Fair value I_oss/(galn) on Investment at famlue 2057 (5.33) (11.72) (9.42) 1.92
through profit or loss
Gain on sale of financial instruments at fair vé

) (27.75) - - - -
through profit or loss
Loss/(Gain) on sale of Property, plant and equipn (0.42) (0.02) 0.10 2.45 (0.02)
Property, plant and equipment written off - - 34.27 - 0.21
Provision for Default Loss - - 23.05 - -
Gain on modification/termination of lease contrac| (5.26) (11.23) (22.09) (15.61) -
Interest Income on Loan to Others (28.23) - (2.92) - -
Interest Income on Bank Deposits (232.13) (168.32) (357.55) (354.71) (362.41)
Interest Income on Income tax refund (0.51) (6.22) (14.30) (11.25) (2.79)
Interest income on unwinding of discount on sect
deposits paid (2.46) (2.73) (5.07) (5.33) (3.06)
Operating cash flow before working capital 189.93 263.67] 502.60 (661.94) (1,503.49
changes
Movements in working capital:
(Increase) in Inventories (2.41) (1.74) (2.28) (2.59) (3.42)
(Increase) in Trade receivables (312.96) (359.54) (400.35) (460.80) (419.65)
(Increase) in Other financial assets (193.67) (189.33) (266.55) (319.36) (169.80)
(Increase) in Other Assets (38.28) (23.95) (167.42) (947.47) (95.24)
Increase in Trade Payables 303.53 638.40 273.58 35.88 408.92
Increase/(Decrease) in Other financial liabilities 298.18 (196.63) (222.24) (79.13) 279.78
Increase in Other liabilities 21.91 36.31 187.56 235.69 255.61
Increase in Provisions 29.19 13.17 33.43 24.22 43.57
Cash flow from/(used in) operations 295.42 180.36 (61.67) (2,175.50 (1,203.72
Income taxes paid (net of refund) (57.81) 55.34 80.64 15.58 (175.85)
E\lAe)t cash flows from/(used in) operating activitie 237 61l 235 70 18.97 (2,159.92 (1,379.57
(B) Investing Activities
Purchase of property, plant and equipment (incluf
other intangible assets and capital advances) (84.37) (26.21) (65.78) (245.16) (313.24)
Erocegds from gale of.property, plant and equipi 141 0.22 0.31 181 0.08
(including other intangible assets)
Payment towardg acquisition of stake in Subsidia i i i i (6,779.89
net of cash acquired
Proceeds from sale of subsidiary - - - 0.27 -
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Particulars For the six For the six For Fiscal For Fiscal For Fiscal
months months period 2025 2024 2023
period ended ended
September | September 30
30, 2025 2024
(T _in)million

Proceeds from sale of stake in Other Investmentg - - - 0.50 -
Payment towards acquisition of stake @ther ) ) (25.00) (5.99) (62.53)
Investments
Proceeds from sale of Mutual Fund units 911.56 - - 71.70 -
Investment in Loan to Others (650.00) - (260.00) - -
Repaymaet received from Loan to Others 470.00 - - - -
Payment to acquire Mutual Fundits (799.96) - (100.00) - (19.86)
Interest Received on Loan to Others 28.23 - 1.76 - -
Interest Received on Bank Deposits 238.27| 93.00 203.93 429.04 284.02
Redemption of Bank deposits (having origi 562.22 1,186.87 2,191.41 328694  11,909.5§
maturity of more than 3 months)
Investment in Bank deposits (having original matu (422.14) (281.52) (3.386.31 (1,782.36 (5,940.26
of more than 3 months)
(NBe)t cash flows from/(used in) Investing Activities 255 22 972.36 (1,439.68 1,756.75 (922.13)
(C) Financing Activities
E;?Sreeeds from issue of Instruments entirely equi i i 17.98 742 21.23
Proceeds from issue of Equity shares - - 1.09 0.29 -
Proceedg from Securities premium (nettcﬁﬁsa_\ctlor ) ) 2.069.78 891 56 2.573.44
cost) on issue of Instruments entirely equity in na|
Proceeds from Securities premium on issue of E¢

- - - 26.52 -
shares
Payment on settlement of Share Warrants - - (184.34) - -
Repayment of Terrhoan - - - - (3.22)
il?]?é/rrggtnt towards acquisition of Naontrolling ) (323.08) ) (546.02) (981.78)
Advance paid for acquisition of shares in subsidig - - - - (300.00)
Repayment of principal portion of lease liabilities (83.16) (86.59) (157.35) (174.03) (117.31)
Interest Paid on lease liabilities (44.68) (53.62) (85.44) (98.30) (49.70)
Interest Paid on Bank overdraft (85.53) (74.17) (133.47) (131.92) (46.22)
(Nce)t cash flows from/(used in) financing activities (213.37) (537.46) 1,528.25 (24.48) 1,096.44
Net increase/(decrease) in cash and ca
equivalents (A+B+C) 279.46 670.60 107.54 (427.65) (1,205.26
Net_ Cash and cash equivalents at the beginning ¢ (1,182.25 (1,289.79 (1,289.79 (862.14) 343.12)
period/year
yN:;rcaSh and cash equivalents at end of the perig (902.79) (619.19) (1,182.25 (1,289.79 (862.14)
For the purpose of the Statement of Cash flow
Components of Cash and CashEquivalents
comprise of:
Cash on hand - - - - 0.00
With banks- on current account 463.80 138.45 320.03 150.60 393.24
With banksi on current account for Amount payak 971.26 621.24 726.23 692 36 450 65!
collected on behalf of the customers
Deposits with original maturity of less than th ) ) 218.14 ) 12.05
months
Cash and cash equivalents 1,435.06 759.69 1,264.4Q 842.96 855.94
Less: Bank Overdraft (2,337.85 (1,378.88 (2,446.65 (2,132.75 (1,718.08
Net Cash and castequivalents for the purposes o
Statement of Cash flows (902.79) (619.19) (1,182.25 (1,289.79 (862.14)

98



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 changes in the registered office cE@ump a n yHistorg @&nd Ceftain Corporate Matteiis
Changes in the registered office of our Companyo n 267.a g e

Registrar of Companies
Our Company is registered with the Registrar of Compabiekhi and Haryana atew Delhi which is situated at:
Registrar of Companies

4" Floor, IFCI Tower,
61, Nehru Place,
New Delhii 110019, India

Filing of this Updated Draft Red Herring Prospectus- |

A copy ofthe Prefiled Draft Red Herring Prospectus athis Updated Draft Red Herring Prospectushave been uploaded

on the SEBI Intermediary Portal at https://siportal.sebi.gov.in, in accordance with Regulation 59C(1) of the SEBI ICDF
Regulations and the SEBI ICDR Master Circular, tredPrefiled Draft Red Herring Prospectus has been filedthisdUpdated

Draft Red Herring Prospectu$ will be filed with the SEBI at the following address:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Pl ot No. C4 A, 6GO6 Bl ock
Bandra Kurla Complex, Band(&ast)

Mumbaii 400 051

Maharashtra, India

A copy of the Red Herring Prospectus along with the material contracts and docthaegits will be filed with the RoC as
required under Section 32 of the Companies Act, and a copy of the Prospectus will be filed with the RoC as required un
Section 26 of the Companies Act through the electronic portdt@at/www.mca.gov.in/mcafoportal/loginvalidateuser.do

Board of Directors of our Company

Details regarding our Board as on the date ofltludated Draft Red Herring Prospectusare set forth below:

Name Designation DIN Address

Saabhil Goel Managing Directoand 05106685 |E 14/5, Vasant VihaSouth WestDelhii 110057, India
Chief ExecutiveOfficer

Gautam Kapoor Exeautive Directorand 03595876 |10, Kusum Marg, Gurgaon, DLF Phasg, Sikanderpur Ghosi (68
Chief OperatingOfficer Gurugram Haryana 122002, India

Arjun Sethi Non-ExecutiveDirector 08860089 |933, Hermosa Way, Menlo Park, €894025

Chetan Kumar Mathur | Independent Director | 00437558 |212 B Hamilton Court DLF City 4, Gurugranmi’ 122009, India

Kaushik Dutta Independent Director | 03328890 |A-843, Lavy Pinto Block, Asiad Games Village, New Dealh110

049 India
Vani Gupta Dandia Independent Director 05243822 | Flat No. 16C, Block N, Saket, New Delhi 110017, India
BrijeshKumarAgrawal Independent Director 00191760 |408, AshirwadEnclave, 104 |.P. Extension, Delhil10092, India

For further det ®urManagehedo wm 2@aagred, see 0
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Our Company Secretary and Compliance Officer

Deepa Kapoois the Company Secretary and Compliance Officer of our Companydract details are set forth below:

Deepa Kapoor

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, CharteredAccountants
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 the dapelatethiBraft

Red Herring Prospectud.
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 Grievance Email: complaints@axiscap.in
Contact Person 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

Telephone + 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 Advisors to the Company

Cyril Amarchand Mangaldas
Level 1 & 2,

Max Towers GO01/A,

Sector 16B, Noida201 301,
India

Tel: +91120 669 9000

Registrar to the Offer

KFin Technologies Limited
SeleniumTower-B, Plot No. 31 and 32
Financial District Nanakramguda,
Serilingampally Hyderabad500 032

BofA Securities India Limited
Ground Floor,
ifGo Bl ock Band
Bandra (East) Mumbai 400 051
Maharashtra, India

Tel: +91 22 6632 8000

E-mail: dgshiprocketipo@bofa.com
Investor Grievance Emait
dg.india_merchantbanking@bofa.com
Website: https://business.bofa.com/bofaslia
Contact Person Michael Vadakkan

SEBI Registration: INM000011625

Wi ng

i Ao
ra Kurl a

Kotak Mahindra Capital Company Limited
27BKC, 1st Floor, Plot No. € 27
AGo Bl ock, Bandr a
Bandra (East), Mumbai 400 051
Maharashtra, India

Tel: +91 22 4336 0000

E-mail: shiprocket.ipo@kotak.com
Investor grievance ID: kmccredressal@kotak.com
Website: https://investmentbank.kotak.com
Contact person:Ganesh Rane

SEBI registration no.: INM000008704

Kur |l a
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Telangana, India

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 No.:INR0O00000221

Bankers to the Offer

Escrow Collection Bank(s), Refund Banks and Publi©ffer Account Bank

[ 0]

Sponsor Banks

[ 0]

Bankers to our Company

Axis 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

Email: 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: +9171 2271 6166001

E-mail: anand.ajay@kotak.com

Contact Person:Ajay Anand

Website www.kotak.com

Designated Intermediaries
Self-Certified Syndicate Banks
SCSBs

The list of notified by

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 BankLimited, 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

for the ASBA process is available at

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=oreat 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/OtherAction.do?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
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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 hamed by the respective SCSBs to receive deposi
Bid cum Applcation Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35) and updated from time to time or an
such other website as may be prescribed by SEBI fame 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 updated feoto time or any such

other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the Registe!
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone nur
and email address, is provided on the websites of the respective Stock Exchanges at www.bseindia.com/ ai
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 Skdahanges 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.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name &
contact  details, is provided on the  websites of the 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 d&dedember 122025 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 in thit/pdated Draft Red Herring Prospecilisand as atexperbas 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, date
November 2420250n ourRestated Consolidated Finandiatormatiorny and (ii) their report dateBecember 120250n the
Statement of Special Tax Benefits in thipdated Draft Red Herring Prospectusand such consent has not been withdrawn

as on the date of thigpdated Draft Red Herring Prospectus However, the terndexpertshall not be construed to mean an
Gexperbas defined under the U.S. Securities Act.

Our Companyhas received written consent dafedcember 122025from B.B.& AssociatesChartered Accountan{&RN:
023670N) holding 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 debettember 122025from VR Consulting, certifying information in relation to the
information technology systems employed by the Company in its business as of angifomthieths period endesleptember

30, 2025 and September 30, 2G# as of and for the financial years ended March 315,2@0arch 31, 202 and March 31,

2023, and consenting to the inclusion of their name as required under section 26(5) of the Companies Act, 2013 read with SE
ICDR Regulations, in thif/pdated Draft Red Herring Prospectus and 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 relation to theatdificate
December 122025and such consent has not been withdrawn as on the date dpttased Draft Red Herring Prospectus

Our Companyhas received written consent daf@ecember 12025from Ankit Tiwari & Co., practicing company secretary
holding a valid peer review certificate fromstitute of Company Secretaries ofIndiat o i ncl ude their 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 daldy 19 2025from Shirin Bhatt & Associategracticing company secretary
holding a valid peer review certificate fromstitute of Company Secretaries ofIndiat o i ncl ude their n
defined under Section 2(38) of Companies Act, 2013 in respect of the certificates issued by them in their capacity as
independenpracticing company secretaty our Company.

Such consents have not been withdrawn as on the date bpiteded Draft Red Herring Prospectuslt is clarified, the term
Afexperto shall not be construed to mean an fAexperto as

102



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:

S. Activity Responsibility Coordinator
No.
1. Capital structuring and d
operations/ management/ busine e-f
Red HerringhPsod&pedatesds, Draft dh
Red Herringl IPhes Redt uBerring rospec
prospectus and application form. The
requirements and completion of prescr
SEBI i nfcilnuadiinsgati on of this Prospectu
2. Drafting and approval of al |l -vdtsaitadt ovr BRL Ms Axi s Ca4q
3. Drafting and approval of all agdublti ci BRL Ms Kot ak
menti oned above including corporate
compliance report
4. Appoint ment oifReignitsetrrmaerd itaor itehse Of f er , BRL Ms Axi s Cad
the Offer, Smptomerori MBtasmmrkmedcidari es, i nc
to be entered into with such intermed
5. Preparation of road show marketing pr BRL Ms
ternational institutionali maeketlng BRL Ms
International institutional market
Finalizing the 1list atnadneimdeti iomg ;
nalizing interinmie uth@arl meoatdi isd osve e
mestic institutional marikmetemgaloifa't BRL Ms Axi s Ca
Domestic institutional marketing s
Finalizing the 1list atnadneimdeti iomg L;
Fi naldioanersg i ¢ road show and investo
nnstitutional mar ket i nigntod:rr télei aOf f ¢ BRL Ms Kot ak
Formul ating marketing strategies,
Finalising medi arematkensngt anatiegu
Foldlugwon distribution of publ i city
Application Form, the RHP/Prospect
material; and
X Finalising collection centres
9. Ret ail mar keting of itnte,yOfafléera, whi ch BRL Ms Axi s Ca
x Finalising media, mar keting and pu
asked questions at road shows;
x Finalising centres for holding co
Xx Foldupwon distribution of publi it
this Prospectus and deciding o t
Finalising collection centres.
nation with StocloExwlhargedi ddi BRL Ms Kot ak

ue BRL Ms Axi s Ca
st h
-l Re
P

o
=]
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X x x Z|x x x UM x x
o
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IPO Grading
No credit rating agency registered with SEBI has been appointed for grading the Offer.
Monitoring Agency

Our Company will appoint a monitoring agency, which shall be appointed for monitoring thepgrossds from Fresh Issue,
prior to the filing of the Red Herring Prospectus in accordance with Regulation 41 of the SEBI ICDR Regulations. The releva
details shall be included in the Red Herring Prospectus.

Appraising Entity

None of the objects for which the Net Proceeds are proposed to be utilised have been appraised by any agency.
Credit Rating

As this is an Offer of Equity Shares, there is no credit rating required for the Offer.

Debenture Trustees

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

lllustration of the Book Building Process

Book building in the context of the Offer refers to the process of collection of Bids on the basis of the Red HerringuBrospec
and the Bid Cum Application Forms (and the Revision Forms) within the Price Band and the minimum Bid Lot, which will be
decidedby our Company, in consultation with the Book Runnirggd Managersand advertiseih all editions ofFinancial
Express an English national daily newspapandall editionsof Jansattaa Hindi national daily newspap@tindi being the
regional languag of New Delhi, where our Registered Office is located)least two Working Days prior to the Bidffer
Opening Date and shall be made available to the Stock Exchanges for the purpose of uploading on their respective webs
The Offer Price shall be determined by our Company, in consultation with the Book Running Lead Managers, after the Bic
Offer Closing DateF o r f ur t h eO@fferdPmdteduré beginningor pagefo4.

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by the
SCSBs. In addition to thi, the UPI Bidders may participate through the ASBA process by either (a) providing the details
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through
the UPI Mechanism. Anchor Investors are nopermitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Norlnstitutional Bidders are not permitted to withdraw their Bid(s)

or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. Anchor
Investors are not allowal to withdraw their Bids after the Anchor Investor Bidding Date. RIBs and Eligible Employees
bidding in Employee Reservation Portion bidding in the Retail Portion can revise their Bids during the Bid/ Offer Period
and withdraw their Bids until Bid/ Offer C losing Date Except for Allocation to RIBs, Nonrlnstitutional Bidders and the
Anchor Investors, allocation in the Offer will be on a proportionate basis. Further, allocation to Anchor Investors will
be on a discretionary basis and allocation to the Nemstitutional Investors will be in a manner as may be introduced
under applicable laws.

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Offer, by submitting their
Bid in the Offer.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and the Bidders are advised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

The Bidders should note that the Offer is also subject to obtaining (i) the final approval of the RoC after the Profifgettus is
with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for afte
Allotment as per the prescribed timelines in compliance with the SEBI ICDR Regulations.

For f ur t heTermdd theaOffér SOffdt Stricturénn  a @fier Pfocedure o n  4pda4p@rsd464 respectively.
Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the ProspectsRath, th
our Company, each of the Selling Shareholders and the Registrar intend to enter into an Underwriting Agreement with t
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Underwriters for the Equity Shares proposed to be offered through the Offer. It is proposed that pursuant to the terms of
Underwriting Agreement, the obligations of each of the Underwriters will be several and will be subject to certain condition
spedfied therein.

(The Underwriting Agreement has not been executed as on the datel4gdaied Draft Red Herring Prospectus Specific
details below have been intentionally left blank and will be filled in before filing of the Prospectus with the RoC, and thi
portion will be applicable upon the execution of the Underwriting Agreement and filing of the Prospectus with ths RoC,
applicable)

The Underwriting Agreement is dated [0]. The Under wr it e
of Equity Shares:
Name, address, telephone number andmail address of the | Indicative number of Equity Amount underwritten
Underwriters Sharesof f ace va (in mi | |

eachto be underwritten

.—..—..—..—.
O¢| O¢| O¢| O«
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— — — —
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Y NS Y

The aforementioned underwriting commitments are indicative and will be finalised after the Offer Price is determined ar
allocation 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
The aforemetioned Underwriters anegistered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with
the Stock Exchanges. Our Board of Directors/ | PO Commit
into the Underwrithg 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 underwritfen in the C
by each BoolRunning Lead Manager shall be as per the Underwriting Agreement.
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CAPITAL STRUCTURE

Theshare capital of our Company, as on the date of this Updated Draft Red Herring Prospéxaes forth below:
(in”, 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:
2,430,76492Equi ty Shares of face value of 24,307,649,27
CCPS comprising:
800,000 Preference ShaiekR 023 of face value of 8,000,000 -
94,591Series ACCP®f f ace value of 10 each 945,910 -
192,000Series B CCP$ f face value of 332.99 63,934,08( -
468,488SeriesB1 CCP8f f ace value of 355 ead( 166,313,24( -
280,000SeriesC1CCP8f f ace 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( -
180,000Series D1 CCP8f f ace value of 355 ea 63,900,00(¢ -
360,000SeriesECCP8f f ace value of 355 eac 127,800,00( -
80,000SeriesE1 CCPB8f f ace value of 355 eac 28,400,00( -
90,000SeriesE2 CCPB8f f ace value of 355 eac 31,950,00( -
100,000SeriesE3CCP8f f ace value of 355 ead( 35,500,00(¢ -
B. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL (BEFORE THE OFFER AND PRIOR TO CONVERSION OF
THE CCPS AS ON THE DATE OF THIS UPDATED DRAFT RED HERRING PROSPECTUS - 1)
Equity Shares comprising:
185,870,958 Equity Shares of face va 1,858,709,58( [ &
CCPS comprising:
90,781Series ACCP®f face value of 10 each 907,810 -
191,845SeriesBCCP8f f ace value of 332.99 63,882,466.5 -
443,100SeriesB1 CCP8f f ace value of 355 e a/( 157,300,50( -
227,033SeriesC1CCP8f f ace value of 355 e a/( 80,596,715 -
94,968Series C2CCP68f f ace value of 355 eac 33,713,64( -
81,395Series C3CCP68f f ace value of 355 eac 28,895,224 -
167,148SeriesD1 CCP8f f ace value of 355 ea 59,337,54( -
349,207Series E CCPS8 f face value of 355 eac 123,968,484 -
80,706Series E2 CCPS8 f face value of 355 eac 28,650,63( -
50,652SeriesE3CCP8f f ace value of 355 eac 17,981,46( -
C. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL (BEFORE THE OFFER AND POST CONVERSION OF THE
CCPS)®@
636278384Equi ty Shares of face value of | 6,362783,840] [ 6
D. |PRESENT OFFER
Of f er o fEquityfshates f [ 8 hc e v alaugeg roefg at 234RB58 [ o [ o
million®)(®)
of which
Fresh Issue of up tp 0 ] Equiotfy fSahcaer esal aggoégati [ 0 [ ©
11,000.00million®®
Offer for Sale of up td OHquity Shareo f face val bgtheoSelling [ 0 [ ©
Shareholdera g g r e g a t 12¥483.58mliont>o
The Offerincludes
Empl oyee Reservation Portion of eag®t [ 6 [ 6
Net Offer of up to [O0] Equity Shares [ § [ §
E. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER ™
[ BHquity Shares of face value of 1 [ d [ §
F. |SECURITIES PREMIUM ACCOUNT
Before the Offer 23,310.53 million
After theOffer [ §

1)

(2

[©)

To be included upon finalisation of the Offer Price, and subject to the Basis of Allotment.

Assuming full subscription in the Offer.

For details in relation to the changes in the aut h@ert@inCerporate Mattere c a
iAmendments to our Memora28um of Associationd on page

90,781 Series A CCPS, 191,845 Series B CCPS, 443,100 Series B1 CCPS, 227,033 Series C1 CCPS, 94,968 Series C2 CGPSC31(30BS e
167,148 Series D1 CCPS, 349,207 Series E CCPS, 80,706 Series E2 CCPS, and 50,652 Series E3 CCPS shall béacanvestedum number of
450,407,426Equity Shares, prior to filing of the Red Herring Prospectus, with the SEBI in accordance with Regulation 5(2) of theD&EBI IC
Regulations.

Our Company, in consultation with the BRLMs, may considerd F?eO P11 ac e ment , aggregat i nglPQRacement, i 2, :
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMSs. I£HR© Piacenent is completed, the amount raised
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4

(5)

6)

pursuant to the PPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities Contitatitn|Reg
Rules, 1957, as amended. The-B® Placement, if undertaken, shall not exceed 20% of the size forfetste Issue. Prior to allotment pursuant to the
Pre-IPO Placement, our Company shall appropriately intimate the subscribers to tHe®relacement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successfulvdhisult into listing of the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to théfRdePlacement (if undertaken) shall be appropriately made in the relevant sections
of the RedHerring Prospectus and the Prospectus. SuchIP@ Placement shall be reported to tBeck Exchanges, within twentipur hours of such
transactions (in part or in entirety).

The Offer (including the Fresh Issue) has been approved by our Board pursuant to the resolution passed at its meetitprih@d, @925 and our
Shareholders have authorized the Fresh Issue pursuant to a special resolution passed at their meetingil@6, 2025. Our Board has taken on
record the consents of the respective Selling Shareholders in relation to its respective portion of the Offered Shargstopitsstesolution dated
November 242025.

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 aimdlyiotgafirms that their respective portion of the
Offered Shares has bebeld by it for a period of at least one year prior to the filing of this Updated Draft Red Herring Prospéetith SEBI in
accordance with Regulation 8 of the SEBI ICDR Repra or 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 nesg®n of the Offered
Sharess eligible to be offered for sale in the Offer in accordance with Regulation 8A of the SEBR&jiRitions, to the extent applicable to such
Selling ShareholdeFor details, see fAThe Offero and fOt B®and4Berespettielyor y and St
Eligible Employees bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount doesnd ex&6d mi | | i on .
the initial Allotment to an Eligible Employéeen t he Empl oyee Reservation Porti on s h-substriptioro t
in the Employee Reservation Portion post the initial Allotment, such unsubscribed portion may be Allotted on a profaisriatEligible Emplpees
Bidding in the Employee Reservation Portion, foravalueieexs of -~ 200, 000, subject to the total
500,000.
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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 Details of allottees Face value per| Issue price Nature of Nature of allotment | Cumulative Cumulative
allotment of | Equity Shares Equity Share | per Equity | consideration number of | paid-up Equity
Equity allotted / (in ) Share Equity Share capital
Shares bought back (in ) Shares (in )
September 10,000 | Name of allotee / shareholdel Number of 10 10| Cash Pursuant to initig 10,000 100,000
28, 2011M Equity subscription  to  th
Shares Memorandum 0
Gautam Kapoor 5,000 Association
Meeta Kapoor 5,000
December 10,000 | Name of allotee / shareholdel Number of 10 10| Cash Further issue 20,000 200,000
17,2011 Equity
Shares
Meena Goel 5,000
Saahil Goel 5,000
June 7, 2013 291,600 | Name of allotee / shareholdel Number of 10 10| Cash Further issue 311,600 3,116,000
Equity
Shares
Saahil Goel 130,220
Gautam Kapoor 130,220
Vishesh Khurana 31,160
October 31 30(| Name of allotee / shareholdel Number of 10 110.54| Cash Further issue 311,630 3,116,300
2013 Equity
Shares
500 Startupwallah L.P. 10
Jatinder Aneja 10
Superfuel Consultant LLP 10
September 6,360|| Name of allotee / shareholdel Number of 10 332.99 Cash Privateplacement 317,990 3,179,900
27,2014 Equity
Shares
Nirvana Digital India Fund 3,180
Nirvana Digital Investmern 3,180

Holdings Co. Ltd
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Date of Number of Details of allottees Face value per| Issue price Nature of Nature of allotment | Cumulative Cumulative
allotment of | Equity Shares Equity Share | per Equity | consideration number of | paid-up Equity
Equity allotted / (in ) Share Equity Share capital
Shares bought back (in ) Shares (in )
January 8 100(| Name of allotee / shareholde] Number of 10 1,082.22 Cash Rights issue 318,090 3,180,900
2016 Equity
Shares
Bertelsmann Nederland B.V. 100
February 1 38,056|| Name of allotee / shareholdel Number of 10 Nil | N.A. Bonus issue in the ratio | 427,144 4,271,460
20202 Equity 0.15 Equity Shares f
Shares every one Equity Shal
Gautam Kapoor 16,672 held
Saahil Goel 16,672
Vishesh Khurana 3,705
Nirvana Digital India Fund 493
Nirvana Digital Investmern 493
Holding Co. Ltd
Bertelsmann Nederland B.V. 15
500 Startupwallah L.P 2
Jatinder Aneja 2
Superfuel Consultants LLP 2
71,0009 || Name of allotee / shareholde| Number of 10 10.00®| Cash Addition to the employe
Equity stock option pool of ou
Shares Company
Shiprocket Employee ESC 71,000
Trust (formerly known a
Bigfoot Employee ESOP Trus
August 19 32,115|| Name of allotee / shareholdell Number of 10 836.00| Cash Rights issue 459,261 4,592,610
2021™ Equity
Shares
Gautam Kapoor 10,349
Saahil Goel 10,349
Akshay Gulati 9,116
Vishesh Khurana 2,301
December 100(| Name of allotee / shareholde] Number of 10| 34,028.4¢ Cash Private placement 459,361 4,593,610
16, 2021 Equity
Shares
MacRitchie Investments Pt 100
Ltd
February 24 (21,832) | Name of allotee / shareholde| Number of 10| 34,028.4§ Cash Buyback of Equity Share 437,529 4,375,29(C
2022 Equity
Shares
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Date of Number of Details of allottees Face value per| Issue price Nature of Nature of allotment | Cumulative Cumulative
allotment of | Equity Shares Equity Share | per Equity | consideration number of | paid-up Equity
Equity allotted / (in ) Share Equity Share capital
Shares bought back (in ) Shares (in )
Akshay Ghulati (7,641)
Gautam Kapoor (6,550)
Saahil Goel (5,458)
Ankit Sood (2,183)
October 20 37,044{| Name of allotee / shareholdel Number of 10 34,028.44 Other than casl Private placement 474 573 4,745,73Q
20220) Equity
Shares
Arvind Limited 37,044
December 58,530| Name ofallotee / shareholder| Number of 10 N.A. ® | N.A. Conversion of Series E 533,103 5,331,030
16, 2022 Equity CCPs™
Shares
Ankit Kaushik 19,512
Gaurav Mangla 19,512
Rhitiman Majumder 19,506
August 14 12,198 | Name of allotee / shareholdel Number of 10| 34,252.9(¢ Other than cas| Allotment pursuant t( 545,301 5,453,010
2023 Equity ® scheme of arrangeme
Shares between our Compar
Nitin Dhingra 6,099 and Glaucus, wherein o
Vivek Kalra 6,099 Company acquire
Glaucus
January 29 44,501| | Name of allotee / shareholdel Number of 10 N.A. ® | N.A. Conversion ofSeries B] 589,802 5,898,020
2024 Equity CCPS and Series (
Shares CCPS®
Nirvana Digital India Fund 44 501
March 20, 108,961® || Name of allotee / shareholde| Number of 10 10.00| Cash Addition to the employe 698,763 6,987,630
2025 Equity stock option pool of ou
Shares Company
Shiprocket Employee ESC 108,961
Trust (formerly known a
Bigfoot Employee ESOP Trus
November 185,172,195| Name of allotee Khareholder | Number of 10 Nil | N.A. Bonus issue in the ratio|{ 185,870,954 1,858,709,58
15, 2025 Equity 265 Equity Shares fq
Shares every one Equity Shal
Shiprocket Employee ESQ 53,760,285 held 0
Trust (formerly known a
Bigfoot Employee ESOP Trus
Saahil Goel 30,704,49(
Gautam Kapoor 30,704,225
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Date of Number of Details of allottees Face value per| Issue price Nature of Nature of allotment | Cumulative Cumulative
allotment of | Equity Shares Equity Share | per Equity | consideration number of | paid-up Equity
Equity allotted / (in ) Share Equity Share capital
Shares bought back (in ) Shares (in )
Arvind Limited 9,816,660
MUFG Bank Limited 8,499,080
Vishesh Khurana 6,406,375
Arihant Patni 5,531,875
Amitkumar Gajendrakumg 5,531,875
Patni
Gaurav Mangla 4,174,545
Ankit Kaushik 4,163,945
Qister India Scheme V 3,559,745
Akshay Ghulati 3,488,460
Eternal Limited (formerly 2,603,36(
known as Zomato Limited)
Agility International Investmer] 2,121,060
L.L.C.
IE Venture Fund FollovonT | 1,735,750
LR India Fund | S.ar.l| 1,735,485
SICAV-RAIF
Tribe Capital Ill, LLCT Serieg 1,410,33C
1
Rajan Jitendra Mehra 851,180
Milestone River Venturt 851,180
Advisory Private 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 390,875
Private Limited .
Rosmerta Safetysyster 390,875
Limited .
Veer Singh 281,165
Atul Mehta 265,000
Sanctum  Wealth  Advisol 194,775
Private Limited
Sai Global India Fund I, LLP 163,240
Avon Energies and Investmer 122,165
PrivateLimited
Ankur Munjal 122,165
Shailesh Shivkumar Dalmia 119,250
Ishaan Khosla 75,525
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Date of Number of Details of allottees Face value per| Issue price Nature of Nature of allotment | Cumulative Cumulative

allotment of | Equity Shares Equity Share | per Equity | consideration number of | paid-up Equity

Equity allotted / (in ) Share Equity Share capital
Shares bought back (in ) Shares (in )

Nayna Samir Mehta 59,625

Soli Cooper 59,625

Rishiroop Polymers Prival 59,625

Limited

Kajal Amol Shah 59,625

Apurva Kamleshbhai Modi 59,625

RaviJaywadan Chawhan 59,625

Donthi Naga Venkata Srikantt 59,625

Rachna Pandey Donthi 59,625

Akanksha Rishabh Nemani 59,625

Sunishka Anuj Khetan 59,625

Shaileshkumar Popatlal Lukhi 59,625
Decipher Investment Adviso 46,375

LLP .

Anita Agrawal 31,800
MacRitchie Investment 26,500
Pte.Ltd.

Akshay Khurana 10,600
Varun Kumar 10,600
Puneet Gupta 10,600
Tribe Capital Ill, LLCT Series 3,180
5

@ 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 ouBoard 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 paido on i ssuance, and only - 1 each was payabl e upf r on andcaleduponEhg sharehpldeS toavhom. C
such Equity Shares were issued, to make the paymentft he bal ance amount, being 7835 per Equi ty Shlathe€quity/Skaresare fullyhpaich.d at e ¢

®  |Issuance of Equity Shares pursuant to the share purchase agreement dated July 19, 2022, between our Company, Shiprfokee@yrkmown as Arvind Internet Limited), Arvind Limited, and the erstwhile
shareholders of Shiprocket Omuni. For furtherdetai, see @A Hi st ory an dDediadsregading mattoat aoquisitmris er dikkatrients of Isusiness/ undertakings, mergers, amalgamation, any
revaluation of assets, 28t c. in the Il ast 10 yearsodo 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 ratib BfQif8Shares for each Series E1 CCPS.

®  Pursuant to a scheme of arrangement between our Company and Glaucus, each shareholder of Glaucus on the relevantwasoissdate261 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 iabedils ©€gamihganiaterial @ayuigitions ar dieestnvkats df busirsess/ undertakings, mergers,
amal gamation, any revaluation @f2 assets, etc. in the |l ast 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 conversienEgtiitypShare for each Series B1 CCPS and each Series C1 CCPS, respectively.

(9 The record date for this bonus issuance Wasember 15, 2025
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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 Details of allottees Face | Issue price| Nature of Nature of Conversion | Number of | Estimated price
allotment | of CCPS value per| per CCPS | consideration | allotment ratio per Equity per Equity
CCPS (in ) CCPS Shares | Share (based o
(in ) allotted / to | conversion}
be allotted,
post
conversion
Series A CCPS
October 45,519 Name of allottee Number of 10 110.54| Cash Further issug 266:1| 12,108,054 0.42
31, 2013 CCPS allotted
Superfuel Consultant LLP 29,708
500 Startupwallah L.P 11,298
Jatinder Aneja 4,513
March 3, 45,262 Name of allottee Number of 10 110.54| Cash Private 266:1| 12,039,697 0.42
2014 CCPS allotted placement
Superfuel Consultant LLP 29,411
500 Startupwallah L.P 11,318
Jatinder Aneja 4,533
Series B CCPS
Septembe| 191,845 Name ofallottee Number of 332.99 332.99 Cash Private 266:1| 51,030,77C 1.25
27,2014 CCPS allotted placement
Nirvana Digital Investment Holdin 1,13,219
Ltd
Nirvana Digital India Fund 51,597
500 Startups I, L.P. 9,010
500 Startupwallah L.P 9,010
Beenos Asia Pte Ltd 9,009
Series B1 CCPS
January 8 348,258 Name of allottee Number of 355 1,082.22 Cash Rights issue 266:1| 92,636,624 4.07
2016 CCPS allotted
Bertelsmann Nederland B.V. 2,40,146
Nirvana Digital Investment Holdin 61,264
Ltd
Nirvana Digital India Fund 28,830
Beenext Pte Ltd 12,012
500Startups Ill, L.P. 6,006
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Date of | Number Details of allottees Face | Issue price| Nature of Nature of Conversion | Number of | Estimated price
allotment | of CCPS value per| per CCPS | consideration | allotment ratio per Equity per Equity
CCPS (in ) CCPS Shares | Share (based or
(in ) allotted / to | conversion}
be allotted,
post
conversion
February 120,123 Name of allottee Number of 355 1,082.22 Cash Private 266:1| 31,952,71§ 4.07
24,2016 CCPS allotted placement
RSP India Fund LLC 1,20,123
January (25,281) Name of allottee Number of 355 N.A.|N.A# Conversion 1:10 25,2811 1,082.289
29,2024 Equity Shares into  Equity
allotted, Shares
pursuant to
conversion of
CCPS
Nirvana Digital India Fund 25,281
Series C1 CCPS
December| 246,253 Name of allottee Number of 355 1,082.22 Cash Private 266:1| 65,503,294 4.07
27,2017 CCPS allotted placement
Bertelsmann Nederland B.V. 180,185
Nirvana Digital Investment Holdin| 40,842
Ltd
Nirvana Digital India Fund 19,220
Beenext Pte Ltd 6,006
January (19,220) Name of allottee Number of 355 N.A.|N.A.# Conversion 1:1® 19,22® 1,082.2®
29, 2024 Equity Shares into  Equity
allotted, Shares
pursuant to
conversion of
CCPS
Nirvana Digital India Fund 19,220
Series C2 CCPS
March 23, 94,968| Name of allottee Number of 355 3,915.0Q Cash Private 266:1| 25,261,48§ 14.72
2020 CCPS allotted placement
Tribe Capital Ill, LLCT Series 1 67,234
Bertelsmann Nederland B.V. 27,734
Series C3 CCPS
February 81,395 Name of allottee Number of 355 6,802.93 Cash Private 266:1| 21,651,07( 25.57
8, 2021 CCPS allotted Placement
MCP3 SPV LLC 43,411
Tribe Capital lll, LLCi Series 5 37,984
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Date of | Number Details of allottees Face | Issue price| Nature of Nature of Conversion | Number of | Estimated price
allotment | of CCPS value per| per CCPS | consideration | allotment ratio per Equity per Equity
CCPS (in ) CCPS Shares | Share (based or
(in ) allotted / to | conversion}
be allotted,
post
conversion
Series D1 CCPS
July 12,161,812 Name of allottee Number of 355| 13,817.94 Cash Private 133:1| 21,520,996 103.89
2021 CCPS allotted 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. L 5,336
(Innoven)
Deepinder Goyal 534
QED Innovation Labs LLP 534
PankajNaik 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 355| 13,817.94 Cash Private 133:1 709,88 103.89
2021 CCPS allotted Placement
Razorpay, Inc. 5,336
Series E CCPS
December| 255,797 Name of allottee Number of 355| 34,028.4§ Cash Private 266:1| 68,042,007 127.93
16, 2021 CCPS allotted placement
Zomato Limited 132,082
MacRitchie Investments Pte. Ltd 109,059
Moore Strategid/entures, LLC 10,916
Do Moonstone Advisors LLP 1,013
Huddle Collective 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
December, 72,626 Name of allottee Number of 355| 34,028.4§ Cash Private 266:1| 19,318,51¢ 127.93
17, 2021 CCPS allotted placement
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Date of | Number Details of allottees Face | Issue price| Nature of Nature of Conversion | Number of | Estimated price
allotment | of CCPS value per| per CCPS | consideration | allotment ratio per Equity per Equity
CCPS (in ) CCPS Shares | Share (based or
(in ) allotted / to | conversion}
be allotted,
post
conversion
LR India Fund Holding 69,861
9Unicorns Accelerator Fund 2,765
December 5,502 Name of allottee Number of 355| 34,028.44 Cash Private 266:1 1,463,532 127.93
22,2021 CCPS allotted placement
MCP3 SPV LLC Series 5 5,458
Varun Alagh 44
January 15,282 Name of allottee Number of 355| 34,028.48 Cash Private 266:1 4,065,017 127.93
12, 2022 CCPS allotted placement
Info EdgeVentures 15,282
Series E1 CCPS
June 21 74,641 Name of allottee Number of 355| 34,028.4§ Other thar| Private 0.78:19 58,530 43,394.1%
2022 CCPS allotted cask placement
Ankit Kaushik 24,883
Gaurav Mangla 24,883
Rhitiman Majumder 24,875
December| (74,641)| Name of allotee / shareholder Number of 10| N.A. N.A.# Conversion 0.781®) 58,530 43,394.1%
16, 2022 Equity Shares into  Equity
allotted, Shares
pursuant to
conversion of
CCPS
Ankit Kaushik 19,512
Gaurav Mangla 19,512
RhitimanMajumdar 19,506
Series E2 CCPS
August 29 59,793 Name of allottee Number of 355| 43,394.13 Cash Private 266:1| 15,904,934 163.14
2022 CCPS allotted placement
LR India Fund | S.a.r.l, SICAV 17,795
RAIF
MacRitchielnvestments 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
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Date of | Number Details of allottees Face | Issue price| Nature of Nature of Conversion | Number of | Estimated price

allotment | of CCPS value per| per CCPS | consideration | allotment ratio per Equity per Equity
CCPS (in ) CCPS Shares | Share (based or
(in ) allotted / to | conversion}
be allotted,
post
conversior

Huddle Collective (A gener 270

partnership)
October 20,913 Name of allottee Number of 355| 43,394.13 Cash Private 266:1| 5,562,858 163.14
17,2023 CCPS allotted placement

AFOS, LLC 20,913
Series E3 CCPS
December 28,771 355| 43,394.13 Cash Private 266:1 7,653,084 163.14
23, 2024 Name of allottee Number of placement

CCPS allotted

KDT VentureHoldings LLC 28,691

Huddle Collective 80
January 4 16,430 Name of allottee Number of 355| 43,394.13 Cash Private 266:1 4,370,38( 163.14
2025 CCPS allotted placement

MUFG Bank Limited 7,651

SAl Global India Fund |, LLP 8,779
January 3,825 Name of allottee Number of 355| 43,394.13 Cash Private 266:1 1,017,45( 163.14
31, 2025 CCPS allotted placement

MUFG Bank Limited 3,825
February 1,435 Name of allottee Number of 355| 43,394.13 Cash Private 266:1 381,710 163.14
15, 2025 CCPSallotted placement

Tribe Capital FirstLook SHPA4, 1,435

L.P.
March 7, 191 Name of allottee Number of 355| 43,394.13 Cash Private 266:1 50,806 163.14
2025 CCPS allotted placement

Agility International Investmen 191

L.L.C.

As certified by B.B.& AssociateShartered Accountantdy way of their certificate datddecember 122025.

Consideration for such equity shares (issued pursuant to such conversion of CCPS) was paid at tliestiarecefof such CCPS.

& Private placement pursuant to the share purchase agreement dated June 9, 2022, between our Company, Pickrr, RhitimanGdajawndéangla and, Ankit Kaushik, read with the amendment agreements
dated June 15, 2022 and June 21, 2022, respectivelyuFortt her det ai |l s, see fHi s i Detaysregandthg naterataaquisitionS or dipestmeats &f busireds/tuederakings, mergers,
amal gamation, any revaluation @f2 assets, etc. in the last 10 yearso on page

(1) 25,281 Series B1 CCPS were converted into Equity Shares at a ratio of 1:1, which was the applicable ratio of converdmmag/@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 Novembdr 2025 respectivelypproved the issuance of bonus Equity Shares in the ratio of 265:1 and accoadijghed the applicable
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)

®

conversion ratios of the CCPS to 266:1 for every series of CCPS, other than Series D1 CCPS, for which it was adjuste@her&®3e, as on the date of this Updated Draft Red Herring Prosgetttise
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 converXmuasy @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 Novembdr 2025 respectivelgpproved the issuance of bonus Equity Shares in the ratio of 265:1 and accoadijoghed the applicable
conversion ratios of the CCPS to 266:1 for every series of CCPS, other than Se@€&€PB]1for which it was adjusted to 133:1. Therefore, as on the date of this Updated Draft Red Herring Prbdptwus
conversion ratio of Series C1 CCPS is 266:1.

74,641 Series E1 CCPS were converted into Equity Shares at a ratio df, Wh&h was the applicable ratio of conversion as on December 16, 2022, i.e., the date of the conversion. However,dhe Board
Directors and the Shareholders have, in their meetings held on March 21, 2025 and Nowrabab Tespectivelygpproved the issuance of bonus Equity Shares in the ratio of 265:1 and accoedijugited

the applicable conversion ratios of the CCPS to 266:1 for every series of CCPS, other thaD$5&€BS, for which it was adjusted to 133:1. Therefore, as on the date of this Updated Draft Red Herring
Prospectus 1, the 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 SAI Global India Fund I, LLP Series B CCPS (2,693)| Cash 332.99 28,285.8( Negligible [ O
Series B1 (6,006)| Cash 355| 28,285.8( Negligible [ 0
CCPS
Agility International| June 4, 2021 AkshayGhulati Equity Shares 6,803| Cash 10 9,120.98 Negligible [ §
Investment L.L.C. Gautam Bansal Equity Shares 1,201| Cash 10| 9,117.40Q Negligible [ ©
Ankit Kaushik December 30, 2024 | MUFG Bank Limited Equity Shares (3,076)| Cash 10| 28,285.80 Negligible [ §
July 25, 2025 Akshay Khurana Equity Shares (40)| Cash 10| 43,394.13 Negligible [ §
Varun Kumar Chopra Equity Shares (20)| Cash 10| 43,394.13 Negligible [ §
November 13, 2025 | Anita Agrawal Equity Shares (60)| Cash 10| 45,500.00 Negligible [ §
Decipherinvestment Advisors LLP | Equity Shares (87) | Cash 10| 43,394.00 Negligible [ §
HDFC Securities Limited Equity Shares (516) | Cash 10| 43,394.00 Negligible [ §
Bertelsmann February 1, 2020 Saabhil Goel Equity Shares 2,195| Cash 10 2,939.35 Negligible [ §
Nederland B.V. Superfuel Consultants LLP Series A CCP§ 19,907| Cash 10 2,939.35 Negligible [ §
February 24, 2020 Nirvana Digital Investment Holdin| Series Bl 1,277| Cash 355/ 2,939.35 Negligible [ o
Limited CCPS
Series C] 11,927 Cash 355| 2,939.35 Negligible [ o
CCPS
July 7, 2021 Nirvana Digital India Fund Series B CCPY 5,650| Cash 332.99 16,120.91 Negligible [ O
Nirvana Digital Investment Holdin Series B CCPS 5,784| Cash 332.99 16,120.91 Negligible [ 0
Limited
December 92021 Nirvana Digital India Fund Series B CCPY 23,375 Cash 332.99 6,317.01 Negligible [ O
January 3, 2025 KDT Venture Holdings, LLC Series B1 (44,015) Cash 355| 28,285.80 (0.01) [
CCPS
Gaurav Mangla December 23, 2024 |Huddle Collective Equity Shares (285)| Cash 10| 28,285.80 Negligible [ O
December 23, 2024 | Veer Singh Equity Shares (1,061)| Cash 10| 28,285.8( Negligible [ O
December 27, 2024 | MUFG Bank Limited Equity Shares (451)| Cash 10| 28,285.8( Negligible [ §
January 7, 2025 SKI Capital Services Limited Equity Shares (1,239)| Cash 10| 28,285.8( Negligible [ §
July 25, 2025 Puneet Gupta Equity Shares (40)| Cash 10| 43,394.13 Negligible [ §
Varun Kumar Chopra Equity Shares (20)| Cash 10| 43,394.13 Negligible [ §
November 132025 | Anita Agrawal Equity Shares (60)| Cash 10| 45,500.00 Negligible [ §
Decipherinvestment Advisors LLP | Equity Shares (88) | Cash 10| 43,394.00 Negligible [ §
HDFC Securities Limited Equity Shares (515 | Cash 10| 43,394.00 Negligible [ §
GautamKapoor March 15, 2013 Meeta Kapoor Equity Shares 5,000| Cash 10 10.00 Negligible [ §
December 27, 2017 | Shiprocket Employee ESOP Tr{ Equity Shares (32,593) Gift 10 T (0.01) [ 0
(formerly known as Bigfoo
Employee ESOP Trust)
February 1, 2020 Tribe Capital Ill LLCT Series 1 Equity Shares (3,500)| Cash 10 2,939.35 Negligible [ §
December 8, 2021 Financial Investments SPC Equity Shares (6,549)| Cash 10| 34,028.44 Negligible [ §
Info Edge Ventures Equity Shares (2,184)| Cash 10| 34,028.44 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*

LR India Fund [April 11, 2022 Financial Investments SPC Equity Shares 6,549| Cash 10| 34,028.48 Negligible [ §

S.ar.l SICAV Financial Investments SPC Series B CCPS 7,367| Cash 332.99 34,028.4§ Negligible [ §

RAIF Financiallnvestments SPC Series B] 3,549| Cash 355| 34,028.4§ Negligible [ ¢
CCPS

MCP3 SPV LLC January 20, 2021 RSP India Fund LLC Series B1 40,906| Cash 355| 6,317.01 0.01 [ 0
CCPS

Rhitiman Majumdar December 27, 2024 | MUFG Bank Limited Equity Shares (14,641) Cash 10| 28,285.8( Negligible [ §

January 7, 2025 SKI Capital Services Limited Equity Shares (2,600)| Cash 10| 28,285.80 Negligible [ §

Saabhil Goel March 15, 2013 Meena Goel Equity Shares 5,000| Cash 10 10.00 Negligible [ §

December 27, 2017 | Shiprocket Employee ESOP Tr{ Equity Shares (32,593) Gift 10 i (0.01) [ o

(formerly known as Bigfog
Employee ESOP Trust)

February 1, 2020 Tribe Capital Il LLCi Series 1 Equity Shares (1,305)| Cash 10 2,939.35 Negligible [ §
BertelsmanmNederland B.V. Equity Shares (2,195)| Cash 10 2,939.35 Negligible [ §
December 16, 2021 | Zomato Limited Equity Shares (9,824)| Cash 10| 34,028.48 Negligible [ §
Tribe Capital LLCi | February 24, 2020 Nirvana Digital Investment Holdin| Equity Shares 493| Cash 10| 2,939.35 Negligible [ o
Series 1 Co. Ltd
Nirvana Digital Investment Holdin| Series Bl 3,095| Cash 355| 2,939.35 Negligible [ o
Co. Ltd CCPS
Nirvana Digital Investment Holdin| Series C1 28,915 Cash 355| 2,939.35 Negligible [ 0
Co. Ltd CCPS
February 1, 2020 Gautam Kapoor Equity Shares 3,500| Cash 10 2,939.35 Negligible [ O
Saabhil Goel Equity Shares 1,305/ Cash 10 2,939.35 Negligible [ O
Superfuel Consultants LLP Equity Shares 12| Cash 10 2,939.35 Negligible [ O
Superfuel Consultants LLP Series A CCP§ 39,212 Cash 10 2,939.35 0.01 [ §
Jatinder Aneja Equity Shares 12| Cash 10 2,939.35 Negligible [ §
Jatinder Aneja Series A CCPY 9,046| Cash 10 2,939.35 Negligible [ O
Vishesh Khurana | December 27, 2017 | Shiprocket Employee ESOP Tr{ Equity Shares (7,243)| Gift 10 T Negligible [ O
(formerly known as Bigfoo
Employee ESOP Trust)
December 8, 2021 Info Edge Ventures Equity Shares (4,366)| Cash 10| 34,027.33 Negligible [ §
August 25, 2025 SKI CapitalServices Limited Equity Shares (1,382)| Cash 10| 43,394.13 Negligible [ §

Calculated on the basis of total of Equity Sharetstandingand such number of Equity Shares which will result upon conversion of outstanding CCPS and exerciseE80€sted
# To be updated in the Prospectus.

120



Terms of conversion of the CCPS

As on the date of this Updated Draft Red Herring Prospedtu80,781 Series A CCPS, 191,845 Series B CCPS,
443,100 Series B1 CCPS, 227,033 Series C1 CCPS, 94,968 Series C2 CCPS, 81,395 Series C3 CCPS, 167,148 S
D1 CCPS, 349,207 Series E CCPS, 86,%@ries E2 CCPS, and 50,652 Series E3 CCPS are outstanding, which shall
be converted into up t450,407,426Equity Shares prior to filing the Red Herring Prospectus, in accordance with
Regulation 5(2) of the SEBI ICDR Regulations, in the manner set cetider:

Outstanding CCPS Maxi mum number of Equity Shar
90,781 Series A CCPS 24,147,746
191,845 Series B CCPS 51,030,77(
443,100 Series B1 CCPS 117,864,60(
227,033 Series C1 CCPS 60,390,774
94,968 Series C2 CCPS 25,261,488
81,395 Series C3 CCPS 21,651,07¢
167,148 Series D1 CCPS 22230,684
349,207 Series E CCPS 92,889,062
80,706 Series E2 CCPS 21,467,796
50,652 Series E3 CCPS 13,473,437

Offer of specified securities at a price lower than the Offer Price in the last year

The Offer Price is [0]. For further detai il Notestathe el .
Capital Structurei Share capital history of our Compainy(i) Equity share capital a i tlote§ to the Capital
Structurei Share capital history of our Companyii) Preferences share capital o n 1p8amd#£18

Offer of shares for consideration other than cash or out of revaluation reserves (excluding bonus issuance)

® As on the date of thielpdated Draft Red Herring Prospectuls our Company has not issued any Equity
Shares out of revaluation reserves since its incorporation.

(i) Except as disclosed below, our Company has not issued any Equity Shares for consmtbeatitian cash
as on the date of this Updated Draft Red Herring Prospettus

Date of | Number Details of allottees Face valug Issue | Nature of | Nature of allotment
allotment | of Equity per equity | price per | considera | and benefit accrued
of Equity | Shares share equity tion to our Company

Shares | allotted (in ) share

(in_)
October 20 37,044 Name of allotee / Number of 10| 34,028.44 Other thar|Issue of Equity
2022 shareholder Equity Shares cash Shares pursuant
Arvind Limited 37,044 acquisition of

Shiprocket Omuni
which  helped u
access a ne

addressable mark
(o)

December 58,530 Name of allotee / Number of 10| 43,394.13NA Conversion of Serig
16, 2022 shareholder Equity Shares E1 CCPS?
Ankit Kaushik 19,512
Gaurav Mangla 19,512
Rhitiman Majumdar 19,506
January 29 44,501 Name of allotee / Number of 10| 1,082.22NA Conversion ofSerieg
2024 shareholder Equity Shares B1 CCPS and Serig
Nirvana Digital 44,501 ClCCPSd
India Fund

@ Issuance of Equity Shares pursuant to the share purchase agreement dated July 19, 2022, between our Company, Shipidckae@ymnuni
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, 28t c. in the Il ast 10 yearsodo on page
@ Atotal of 74,641 Series E1 CCPS were converted into 58,530 Equity Shares at a conversion ratib BfQi8Shares for each Series E1
CCPS.

®  Atotal of 25,281 Series B1 CCPS and 19,220 Series C1 CCPS were converted into 44,501 Equity Stamesratam ratio of one Equity
Share for each Series B1 CCPS and each Series C1 CCPS, respectively.
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5.

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 valug| 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| 34,252.9(¢ Other thar] Pursuant tq
2023 shareholder Equity Shares cash® scheme 0
Vivek Kalra 6,099 amalgamation
Nitin Dhingra 6,099 between ou
Company an
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.

Details of lockin of Equity Shares

@) 'HWDLOV RI 3URPRWHUVFnFRQWULEXWLRQ DQG ORFN

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

mi ni mum Qffecandahereford, sonecobtinetEquitytShatres wilh

be locked in for a period of eighteen months pursuant to the Offer.

(b) Details of Equity Shares locketh for six months

(i)

(ii)

(i)

(iv)

In accordance with Regulation 17 of the SEBI ICDR Regulations, the entif@ffmeEquity Share
capital of our Company will be locked for a period of six months from the date of Allotment,
except for (a) the Equity Shares Allotted pursuant to the @ff8ale; (b) any Equity Shares allotted

to eligible employees of the Company, whether currently employed or not (or such persons a:
permitted under the SEBI SBE® SE Regulations or the ESOP Scheme) pursuant to the ESOP
Scheme; and (c) the Equity Shahegd by any VCFs or Category | AlF or Category Il AlF, subject

to certain conditions set out in Regulation 17 of the SEBI ICDR Regulations, provided that such
Equity Shares will be lockenh for a period of at least six months from the date of purchasieeby
VCFs or Category | AlF or Category Il AlF or FVCI.

In accordance with Regulation 8A(c) of the SEBI ICDR Regulations, for Shareholders holding
(individually or with persons acting in concert) more than 20% ofQiffer shareholding of our
Company on a fully diluted basis, the provisions of latlas specieéd under Regulation 17 of the
SEBI ICDR Regulations shall be applicable, and relaxation from-itocks provided under
Regulation 17(c) of the SEBI ICDR Regulations is not applicable.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the
details of the Equity Shares lock&dare recorded by the relevant Depository.

The Equity Shares held by any person and logkefor 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 lodhk in the handef transferees for the remaining period
(and such transferees shall not be eligible to transfer until the expiry of thénlpekiod) and
compliance with the Takeover Regulations.

(c) Lock-in of Equity Shares allotted to Anchor Investors

There shall be a loel of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from the
date of Allotment, and a loek of 30 days on the remaining 50% of the Equity Shares allotted to the Anchor
Investors from the date of Allotment.
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7.

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 | Number | Percentage | Percentage | Number | Resultant | Number | Resultant
No. Equity of CCPS | ofthe pre- | of the post | of vested| number of | of ESOPs| number of
Sharesof Offer Equity | Offer Equity | ESOP$ Equity granted Equity
face value Share Share Sharesof but not Shares
of 1 capital capital face value | vested | arising out
excluding excluding of 1 of exercise
ESOPs(on a| ESOPs(on a arising out of ESOPs
fully diluted | fully diluted of vested granted but
basis) (%) | basis} (%) ESOPs not vested
Directors
L (SS?)ZIR" 30,820,356 i 4.84 [ © 8,280, 2,202,48¢0 30,000 7,980,00¢
2 (K3autam 30,820,090 i 4.84 [ © 8,280 2,202,48¢0 30,000 7,980,00¢
apoor
3 Brijesh
Kumar ) 338 0.01 [ © T ) T )
Agrawal
Total (A) 61,640,446 338 9.69 [ 8 16,560 4,404,960 60,000 15,960,00(
Key Managerial Personnél
1. |Deepa . . . N
Kapoor i i i [ o 44 11,704 109 28,994
2. |Kumar . . . N
Tanmay i i i [ 6 13,438 3,574,508 1,952 519,232
Total (B) i i i [ 6| 13,482 3,586,217 2,061 548,226
Senior Management Personnel
1. |Akshay . .
Ghulati 3,501,624 i 0.55 [ 8f 28,966 7,704,95¢ 30,000 7,980,00(
2. |Aul 266,000 T 0.04 [ O 24,094 6,409,004 3,127 831,782
Mehta
S |sauray i 4190,208 i 0.66 [ & i i| 8000 2,128,000
angla
4. |Praful . . . o
Poddar i i i [ O 4,088/ 1,087,408 7,390 1,965,740
5 |Saumya i i i [ 6 780| 209,874 1,122 298,452
Khati
6. | Sunil i i i [ 8| 4076 1084214 2122 564,452
Kumar
Total (C) 7,957,922 1l 1.5 [ O 62,013 16,495,45¢ 51,761 13,768,424
Total (A+B+C) | 69,598,364 338 10A [ 8 92,055 24,486,630 113,822 30,276,659
$

Our Company haspursuant to resolution passed by our Board and Shareholdelated March 21, 2025 andNovember 14, 2025
respectivelyapproved the issuance of bonus Equity Shares in the ratio of 265:Norhieation and Remuneration Committee of our Board
has pursuant to its resolution dated November 18, 2@pbroved the adjustment of the conversion ratio of &®BPto give effect to the
issue of such bonus Equity Shares, which shall be allotted to the employees at the time of exercE80Ps.aid the Board has approved
such adjustment by way of its resolution dated November 18, 2025.

Calculated on the basis of total Equity Shasasstandingand such number of Equity Shares which will result upon conversion of outstanding
CCPS.

Saabhil Goel is also our Key Managerial Personnel in terms of the SEBI ICDR Regulations.

# To be updated in therospectus.

(Remainder of this page has intentionally been left blank.)
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8.

Details of theshareholding of Saahil Goel, Gautam Kapoor and Vishesh Khurana

The details of theshareholding oBaahil Goel, Gautam Kapoor and Vishesh Khurana as on the daie bpdated
Draft Red Herring Prospectiid, are as follows:

Name Number of | Percentage| Percentage| Number of | Resultant | Number of | Percentage| Number of | Resultant | Percentage
Equity of the pre- | of the post vested number of Equity of the pre- ESOPs | number of | of the pre-
Shares of Offer Offer ESOPs Equity Shares | Offer fully granted Equity Offer
face value Equity Equity Shares assuming paid but not Shares Equity
of Share Share arising out | conversion Equity vested® | arising out Share
each capital (on | capital (on of vested | of vested Share of ESOPs capital
a fully a fully ESOPs ESOPs capital granted including
(A) diluted diluted assuming but not vested
basis) basis) (B) (A + B =C)| conversion vested | ESOPsand
(%)@ (%)™ of vested ESOPs
ESOPs(on granted
a fully but not
diluted vested(on
basis) a fully
(%)@ diluted
basis)
(%) (©)]
Saahil Goel| 30,820,35€ 4.84 [ © 8,280, 2,202,480 33,022,836 5.19 30,000 7,980,000 6.18
E;‘gg:‘)f‘ 30,820,09( 4.84 [ 8 8,280 2,202,480 33,022,570 5.19 30,000 7,980,000 6.18
\Ié:’?lTrZSr:]a 6,430,550 1.01 [ & 1,839| 489,174 6,919,724 1.09 13,701] 3,644,466 159
Total 68,070,99€ 10.70 0 18,399 4,894,134 72,965,13( 11.47 73,701 19,604,466 13.94

1

)

(©)]

(O]

Calculated on the basis of total Equity Shanesstandingand such number of Equity Shares which will result upon conversion of outstanding CCPS
and vested ESOPs

Calculated on the basis of total Equity Shasesstandingand such number of Equity Shares which will result upon conversion of outstanding CCPS
and vested ESOPs (including outstanding Equity Shares held by the Shiprocket Employee ESOP Trust in lieu of vested ESOPs).

Our Company hagpursuant to resolutionpassed by our Board and ShareholddasedMarch 21, 2025 antlovember 14, 2025espectivelyapproved

the issuance of bonus Equity Shares in the ratio of 265:1N®h@nation and Remuneration Committee of our Bdeasgl pursuant to its resolution
dated November 18, 202&pproved the adjustment of the conversion ratio of each option to give effect to the issue of such bonus Equity Shares, whi
shall be allotted to the employees at the time of exercise ofE8@OPs and the Board has approved such adjustment by way of its resolution dated
November 18, 2025.

Calculated on the basis of total Equity Shaneisstandingand such number of Equity Shares which will result upon conversion of outstanding CCPS
vestedESOPq(including outstanding Equity Shares held by the Shiprocket Employee ESOP Trust in lieu of vestecEHESBIPs granted but not
vested

Shareholding pattern of our Company

As of the date of the filing of this Updated Draft Red Herring Prospéctuthe total number of our Shareholders is
109.

The table below presents the shareholding pattern of our Company as on the date of this Updated Draft Red Herr
Prospectus I:

(Remainder of this page has intentionally been left blank)
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QY

Promoter
and
Promoter
Group

(B)

Public

108

131,907,804

131,907,804

70.97

131,907,804

131,907,804

70.97| 450,407,426

582,35,230

91.52

131,907,804

©)

Non
Promoter-
Non Public

(c1

Shares
underlying
depository
receipts

(Cc2

Shares
held by
employee
trusts

[

53,963,154

539,631,154

29.03

539,631,154

53,963,154

29.03

53,963,154

8.48

539,631,154

Total

109

185,870,95¢

185,870,95¢

100.00

185,870,958

185,870,95¢

100.00] 450,407,426

636,278,384

100.00

185,870,958
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10. 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 date of this Updated Draft Red Herring Prospactuset forth in the table
below:
Sr. | Name of the Shareholdelf Number of Number of Number of Number of | Percentage of
No. Equity Shares CCPS Equity Shares | Equity Shares| the pre-Offer
resulting on on a fully Equity Share
(A) conversion of | diluted basis | capital on a
CCPS fully diluted
(A+B=C) basis (%) "
(B)
1. | Bertelsmann  Nederlang 614,460 534,316 135,031,30{ 135,645,76¢ 21.32
2. | Shiprocket Employe|
ESOP  Trust  (formerl} 54 954 15 i i| 53,963,154 8.48
known as Bigfoo
Employee ESOP Trust)
3 |Tribe Capital lll, LLC 3,192 185,255 49,277,830 49,281,024 7.75
Series 5
4. |Eternal Limited (formerly
known as Zomato Limited 2,613,184 153,914 40,941,124 43,554,308 6.85
5 ggﬁgsi""p'ta’ I, LLC 1,415,653 147,502 39,235,537 40,651,184 6.39
O | kDT Ventures Holding 845,880 128213  34,104,65¢  34,950,53 5.49
£ ';,"tch't?h'e Investment 26,600 126,342 33,606,974 33,633,574 5.29
8. | Saahil Goel 30,820,35¢ i i 30,820,35¢€ 4.84
9. |Gautam Kapoor 30,820,09( T T 30,820,09( 4.84
10. |[MCP3 SPV LLC T- 120,948 28,623,861 28,623,861 4.50
11.1LR India Fund | S.arli 4745 g3y 98,752 26,268,031  28,010,06€ 4.40
SICAV_RAIF ’ ’ ’ ’ 1o ' ’ ’
12. | MUFG Bank Limited 8,531,152 20,485 5,449,01( 13,980,164 2.20
13| BAI Global India Fund | 163,856 39,500 10,530,940  10,694,79¢ 1.68
14. | Paypal Inc. i 66,590 10,616,199 10,616,193 1.67
15. | Arvind Limited 9,853,704 ) T 9,853,704 1.55
16. | VisheshKhurana 6,430,550 T i 6,430,550 1.01
Total 147,843,864 1,621,901 413,685,46] 561,529,325 88.25

b)

The Shareholders who held 1% or more of the-p@idhare capital of the Company and the number of Equity

Represents the number of CCPS outstanding as on the date of this Updated Draft Red Herring PiiospEctudetails in

relation to

outstanding CCPS and vested ESOPs.

c o nv elr Term®af covérsion df the CORG Page 12k e i
Calculated on the basis of total Equity Shasesstandingand such number of Equity Shares which will result upon conversion of

Shares held by them 10 days prior to the date of this Updated Draft Red Herring Prospaduset forth
in the table below:

Sr. | Name of the Shareholder Number of Number of Number of Number of | Percentage of
No. Equity Shares CCPS Equity Shares | Equity Shares| the pre-Offer
resulting on on a fully Equity Share
(A) conversion of | diluted basis | capital on a
CCPS' fully diluted
(A+B=C) basis (%)
(B)
[¢ q
1. ge\;telsmann Nederlan 614,460 534,316 135,031,309 135,645,764 2132
2. | Shiprocket Employe T T 53,963,154
ESOP  Trust (formerly 53,963,154 8.48
known as Bigfoo
Employee ESOP Trust)
3. Trlbe Capital Ill, LLC 7 3192 185,255 49,277,83( 49,281,027 775
Series 5
4. |Eternal Limited (form_erl; 2,613,184 153,914 40,941,124 43,554,308 6.85
known as Zomato Limiteq
5. Tr|b_e Capital Ill, LLC i 1,415,653 147,502 39,235,537 40,651,184 6.39
Series 1
6. Ef)g Ventures Holding 845,880 128,213 34,104,65¢ 34,950,534 549
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c)

d)

Sr. | Name of the Shareholderf Number of Number of Number of Number of | Percentage of
No. Equity Shares CCPS Equity Shares | Equity Shares| the pre-Offer
resulting on on a fully Equity Share
(A) conversion of | diluted basis | capital on a
CCPS fully diluted
(A+B=C) basis (%)
_ (B)
7. l;)/lticRLl[t(;:hle Investment 26,600 126,342 33,606,977 33,633,574 5.29
8. | Saahil Goel 30,820,356 i i 30,820,356 4.84
9. | Gautam Kapoor 30,820,09( i i 30,820,09(¢ 4.84
10. [MCP3 SPV LLC i 120,948 28,623,861 28,623,861 4.50
11. |LR India Fund IS.a.r.l., 26,268,032 28,010,066
SICAV RAIF 1,742,034 98,752 4.40
12. | MUFG Bank Limited 8,531,152 20,485 5,449,01( 13,980,167 2.20
13. E’I’_AFL Global India Fund | 163,856 39,590 10,530,94( 10,694,79¢ 168
14. | Paypal Inc. i 66,590 10,616,197 10,616,193 1.67
15. | Arvind Limited 9,853,704 i i 9,853,704 1.55
16. | Vishesh Khurana 6,430,550 i i 6,430,550 1.01
Total 147,843,864 1,621,907 413,685,461 561,529,321 88.25]

n

Represents the number of CCPS outstantiihdays prior to the date of this Updated Draft Red Herring Prospettisr details
¢ o nvTemns af eomversioh of thé GCPED PaRS121. s e e 1

in relation

to

* Calculated on the basis of total Equity Shasasstandingand such number of Equity Shares which will result upon conversion of
outstanding CCPS and vested ESOPs.

The Shareholders who held 1% or more of the p@idhare capital of our Company and the number of
Equity Shares held by them one year prior to the date of this Updated Draft Red Herring Predpaetus

set forth in the table below:

Sr. | Name of the Shareholdelf Number of Number of Number of Number of | Percentage of
No. Equity Shares CCPS Equity Shares | Equity Shares| the pre-Offer
resulting on on a fully Equity Share
(A) conversion of | diluted basis | capital on a
CCPS' fully diluted
(A+B=C) basis (%)
(B
L Se\;telsma”“ Nederlan{ 2,310 578,331 551,652 553,962 24.81
2. |Tribe Capital Ill, LLC - 12 185,255 185,255 185,267 8.30
Series 5
3. |Eternal Limited (formerly 9,824 153,914 153,914 163,739 7.33
known as Zomato Limited
4. [Tribe Capital Ill, LLC - 5,322 147,502 147,502 152,824 6.85
Series 1
S ';,"tiCRL'tt(;’h'e Investment 100 126,342 126,342 126,442 5.66
7. | Saahil Goel 115,866 T [} 115,866 5.19
8. | Gautam Kapoor 115,865 T T 115,865 5.19
9. | Shiprocket Employe| 108,607 - - 108,607 4.86
ESOP Trust (formerl
known as Bigfoo|
Employee ESOP Trust)
10. [MCP3 SPV LLC 1 120,948 107,609 107,609 4.82
11. LR India Fund | S.a.r.l]
SICAV RAIF 6,549 98,752 98,752 105,301 4.72
12. | Nirvana Digital Investmer] 3,180 77,619 77,619 80,799 3.62
Holding Limited
13. | Paypal Inc. 1 66,590 39,911 39,911 1.79
14. | Arvind Limited 37,044 T [} 37,044 1.66
15. | Vishesh Khurana 25,557 1 ] 25,557 1.14
16. | Info Edge Ventures T 22,869 22,869 22,869 1.02
Total 430,236 1,578,122 1,511,425 1,941,661 86.98

Represents the number of CCPS outstandimg year prior to the date of this Updated Draft Red Herring ProspedtuBor
details in relation tioTermoofoorverson af the GOPGN pageel2ICCPS, see 0

* Calculated on the basis of total Equity Shasesstandingand such number of Equity Shares which will result upon conversion of
outstanding CCPS and vested ESOPs.

The Shareholders who held 1% or more of theqp@idhare capital of the Company and the number of Equity
Shares held by them two years prior to the date of this Updated Draft Red Herring Prodpaetiset forth
in the table below:
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11.

Sr. | Name of the Shareholdel Number of Number of Number of Number of | Percentage of
No. Equity Shares CCPS Equity Shares| Equity Shares| the pre-Offer
resulting on on a fully Equity Share
(A) conversion of | diluted basis | capital on a
CCPS fully diluted
(A+B=C) basis (%)
(B)
1. | Bertelsmann - Nederlar 2,310 578,331 551,652 553,962 24.81
2. |Tribe Capital Il LLC 12 185,255 185,255 185,267 8.30
Series 5
3. |Eternal Limited (formerly 0,824 153,914 153,914 163,738 7.33
known as Zomato Limiteg
4. |Trbe Capital Wl LLC 5,322 147,502 147,502 152,824 6.85
Series 1
5. |MacRitchie  Investment 100 126,342 126,342 126,442 5.66
Pte. Ltd.
6. | Shiprocket Employe
ESOP  Trust (for_merl 116,511 , i 116,511 522
known as Bigfoo
Employee ESOP Trust)
7. | Saahil Goel 115,866 [} i 115,866 5.19
8. | Gautam Kapoor 115,865 T T 115,865 5.19
9. |[MCP3SPVLLC i 120,948 107,609 107,609 4.82
10. [LR India Fund | S.a.r.l
SICAV-RAIF 6,549 98,752 98,752 105,301 4.72
11. | Nirvana Digital Investmer
Holding Co. Ltd. 3,180 77,619 77,619 80,799 3.62
12. | Nirvana Digital India Fun 3,673 44,501 44,501 48,174 2.16
13. | Paypal, Inc. 1 66,590 39,911 39,911 1.79
14. | Arvind Limited 37,044 ) 1 37,044 1.66
15. | Vishesh Khurana 25,557 ) 1 25,557 1.14
16. | Info Edge Ventures i 22,869 22,869 22,869 1.02
Total 441,813 1,622,623 1,555,926 1,997,739 89.49

Represents the number of CCPS outstantirmyears prior to the date of this Updated Draft Red Herring ProspeetusFor
details n relation t o TerrosmoicenvessioroofithedCP&h fege 1ZICPS, see 0

* Calculated on the basis of total Equity Shasesstandingand such number of Equity Shares which will result upon conversion of
outstanding CCPS and vested ESOPs.

Employee Stock Option Schemes of our Company

Our
Empl oyee

two employee stock opt i oESOP20H6N)S ,a mda
PSOP P04 &h A nc @I02dc { iiv e | BSOPScHeme3 ESOP 20

Company has
Stock

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 amendpdrsuant to the resolutions passed by our Board and Shareholders on March 21
2025 andApr i | 14, 2 0 2B50P Amerdment.)tPursuant tg thg ESOP Amendment, the
erstwhile Bigfoot Acquired Busi Bravwvike&SOPRMEP) 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 and other relevaoconditions.

Under ESOP 2016, the maximum aggregate number of Equity Shares which may be allotted shall at all time
be not more thas3,963,154Equity Shares, including options under the Erstwhile ESOP ZIH&2 ESOP
2016is in compliance with the Companies Act, 2013, the SEBI ICDR Regulations, and the SEBI SBEB &
SE Regulationss certified byAnkit Tiwari & Co., practicing company secretary, by way of their certificate
datedDecember 2, 2025.
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Details of options under ESOP 2016 are as below:

Particulars Number of options Number of Equity Shares resulting on
exercise of such optioris

Total pool 202,869 53,963,154
Options granted 270,367 71,917,624
Options exercised 49,521 13,172,586
Options lapsed 40,120 10,671,92(
Options outstanding 180,726 48,073,114
Options vested (excludin 133,533 35,519,77¢
options that have bed

exercised)

Note: As certified b3.B. & AssociatesChartered Accountants, through their certificate debetember 122025

# 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 Goumittee o
Board has approved the adjustment of the conversion ratio of each option to give effect to the issue of such bonus Equityi&hare

shall be allotted to the employees at the time of exercise ofeS©fPsand the Board has approved such adjustmenyay of its
resolution dated November 18, 2025.

" Represents the total pool size under ESOP 2016, net of ESOPs exercised.

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 dasmber 2, 2025

The details of the ESOP 2016, as certifiedBbis. & Associates Chartered Accountants, through their
certificate dateddecember 122025are as follows:
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Particulars

From October 1, 2025 till
the date of thisUpdated
Draft Red Herring
Prospectus- |

September 30
2025

Fiscal 2025

Fiscal 2024

Fiscal 2023

Options outstanding as at the beginning of the period

180,707

150,55]

165,30]

100,697

79,503

Total options granted during the year / period

300

34,42]

7,08(

66,98¢

24,715

Cumulative options granted as on date of this Updated Draft Red Herring Prospectus

270,367

Numberof employees to whom options were granted

7

158

153

148

63

Options vested

133533

132,358

128,78¢

107,92

54,00¢

Options exercised

3,489

19,114

Exercise price of options (for the options granted during the period/year)

Options forfeited/ lapsed/ cancelled

276

793

2,710

2,38(

3,526

Variation in terms of options

NA

Total options outstanding (including vested and unvested options)

180,7%

180,701

150,55]

165,30

100,691

Total rumber of Equity Shares that would arise as a result of full exercise of omtidsgnding

48,0731164

48,066,73

40,048,16

43,970,06

26,784,07

Money realised by exercise of options ( i n

0.20

5.1]

Total rumberof options in force

180,7%

180,701

150,55]

165,30

100,691

Employee wise details of options granted to

(i) Key management personnel

Saahil Goel

8,28(

Kumar Tanmay

13,203

Deepa Kapoor

44

23

(ii) Senior management

Akshay Ghulati

6,00(

Atul Mehta

16,337

Praful Poddar

6,00( -

3,704

Gaurav Mangla

8,00( -

Sunil Kumar

1,50( -

1,654

Saumya Khati

1,00( -

323

(iii) Any other employee who received a grant in any one year of options amounting to 5% or more of
options granted during the year

Gautam Kapoor

Pankaj Bansal

Kautilya

Mukul Bafana

Ankit Kaushik

Anubhav Singh

Tanya Arora

Khushant

VanyaVasudeva

Dhruv Mathur

Akshit Jain

Bhaskar Praveen

(iv) Identified employees who are granted options, during any one year equal to or exceeding 1% of
issued capital (excludingoutstanding warrants and conversions) of our Company at the time of grant
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specified in the SEBI ESOPRegulations in respect of options granted in the last three years

Particulars From October 1, 2025 till | September 30{ Fiscal 2025 | Fiscal 2024 | Fiscal 2023
the date of thisUpdated 2025
Draft Red Herring
Prospectus- |

Nil - - - - -
Fully diluted EPS on a pre Offer basis pursuant to the issue of equity shares on exercise of options calculdNot determinable at this stag (0.59 (1.24 (20.32 (6.12
in accordance with the applicablea c counti ng standard on O6Earning
Impact on profits and EPS of the last three years if the Company had followed the accounting polig Not applicable

Where the Company has calculated the employee compensation cost using the intrinsic value of the g
options, the difference between employee compensation costatculated and the employee compensati
cost that shall have been recognised if the Company had used fair value of options and impact of
difference on profits and EPS of the Company

Not applicable. As per the valuation report, the fair valuehaf awards are estimated using
Black-Scholes Model for service based and-naarket performance based options and Monte
simulation model is used for market performance based options.

interest rate, expected life, expected volatility, expectedividends and the price of the underlying share in

market at the time of grant of the option

Description of the pricing formula and the method and significant assumptions used during the year to estimate the fair vaduef options, including weightegaverage information, namely, riskfree

Black-Scholes Model
Expected volatility (%) Not determinable at this stag 39.609 38.27% t 38.66% t 42.129
39.579 39.549

Dividend yield (%) Not determinable at this stag 0.009 0.009 0.009 0.009
Risk freelnterest rate (%) Not determinable at this stag 6.30% 6.49% to 6.749 6.929 6.359
Expected life of share options Not determinable at this stag 10 year 10 year 10 year 10 year
Expected remaining life of share options (in years) Not determinable at this stag 6 to 9 yea 6 t0 9 year 6 t0 9 year 6 to 9 yea
Wei ghted average share price (in ) Not determinable at this stag 31,291.24 43,030.4 44,137.5 34,028.4
Monte Carlo simulation Model

Expectedvolatility (%) Not determinable at this stag 35.709 - - -
Dividend yield (%) Not determinable at this stag 0.009 - - -
Risk free Interest rate (%) Not determinable at this stag 4.109 - - -
Expected life of share options Not determinable at thistage 10 year - - -
Expected remaining life of share options (in years) Not determinable at this stag 6 to 9 year - - -
Weighted average share price (in Not determinable at this stag 31,291.24 - - -

Intention of the key managerialpersonnel, senior management and wholéme directors who are holders o
Equity Shares allotted on exercise of options granted under an employee stock option scheme or allg
under an employee stock purchase scheme, to sell their Equity Shares within g months after the date ¢
listing of the Equity Shares in the initial public offer (aggregate number of Equity Shares intended to
sold by the holders of options), if any

Some of the Key Managerial Personnel or Senior Management Personnel may sell son
Shares allotted on the exercise of their options within three months after the date of listir
Equity Shares of the Company.

Intention to sell Equity Shares arising out of an employee stock option scheme or allotted under@mployeg
stock purchase scheme within three months after the date of listing, by directors, key managerial person
senior management and employees having Equity Shares issued under an employee stock option sche
employee stock purchase scheme amoumg to more than one per cent. of the issued capital (excludi

None of the Directors, Key Managerial Personnel, Senior Management Personnel or emplo
received options pursuant to the ESOP Scheme exceeding 1% of the issued capital. H

applicable

outstanding warrants and conversions)

$ Our Company has, pursuant to resolutions passed by our Board and Shareholders, dated March 21, 2025 and November dde@b28y, rapproved the issuance of bonus Equity Shares in the ratio of 265:1. The Nomination and
Remuneration Committee of ouo&@d has pursuant to its resolution dated November 18, 2@pbroved the adjustment of the conversion ratio of &80P to give effect to the issue of such bonus Equity Shares, which shall be allotted

to the employees at the time of exercise of ESfDPsand the Board has approved such adjustment by way of its resolution dated November 18, 2025.
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(b)

ESOP 2024

Our Company adopted ESOP 2024 pursuant to the resolutions passedBmaalion December 2, 2024,
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@7,584,466Equity 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 dateddecember 2, 2025.

Details of options under ESOP 2024 are as below:

Particulars Number of options Number of Equity Shares resulting on
exercise of such optiorfs

Total pool 103,701 27,584,466
Options granted 103,701 27,584,466
Options exercised Nil Nil
Options lapsed Nil Nil
Options outstanding 103,701 27,584,466
Options vested (excluding optio Nil Nil
that have been exercised)

Note: As certified b3.B. & AssociatesChartered Accountants, through their certificate dedBetember 122025

# Our Company has, pursuant to resolutions passed by our Board and Shareholders, dated March 21, 2025 and November 14, 202
respectively, approved the issuancdofius Equity Shares in the ratio of 265:1. The Nomination and Remuneration Committee of our
Board has pursuant to its resolution dated November 18, 28@broved the adjustment of the conversion ratio of &20P that has

been granted under ESOP 2024 as on the record date, i.e., November 150 2i25 effect to the issue of such bonus Equity Shares,
which shall be allotted to the employees at the time of exercise odES@PRsand the Board has approved such adjustment by way of

its resolution datedNovember 18, 2025.

" Represents the total pool size under ESOP 2024, net of ESOPs exercised.

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 dasmmber 2, 2025

The details of the ESOP 2024, as certifiedBly. & AssociatesChartered Accountants, through a certificate
datedDecember 122025are as follows:
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Particulars From October September 30, Fiscal 2025 Fiscal 2024 Fiscal 2023
1, 2025 tillthe 2025
date of this

Updated Draft

Red Herring

Prospectusi |
Options outstanding as at the beginning of the period 103,701 103,701 - NA NA
Total options granted during the year / period - - 103,701 NA NA
Cumulative options granted as on date of Upslated Draft Red Herring Prospeciuk 103,701 NA
Numberof employees to whom options were granted - - 4 NA NA
Options vested - - - NA NA
Options exercised - - - NA NA
Exercise price of options (féhe options granted during the period/year) NA NA ] NA NA
Options forfeited/ lapsed/ cancelled - - - NA NA
Variation in terms of options NA
Total options outstanding (including vested and unvested options) 103,701 103,701 103,701 NA NA
Total rumberof Equity Shares that would arise as a result of full exercise of options outsfanding 27,584,466 27,584,466 27,584,466 NA NA
Money realised by exercise of options ( i n - - - NA NA
Total umberof options in force 103,701 103,701 103,701 NA NA
Employee wise details of options granted to
(i) Key management personnel
Saahil Goel - - 30,000 NA NA
(i) Senior management
Akshay Ghulati - - 30,000 NA NA
(iii) Any other employee who received a grant in any ongear of options amounting to 5% or more of
the options granted during the year
Gautam Kapoor - - 30,000 NA NA
Vishesh Khurana - - 13,701 NA NA
(iv) Identified employees who are granted options, during any one year equal to or exceeding 1% of t
issued capital (excluding outstanding warrants and conversions) of our Company at the time of grant
Saahil Goel - - 30,000 NA NA
Gautam Kapoor - - 30,000 NA NA
Akshay Ghulati - - 30,000 NA NA
Fully diluted EPS on a preOffer basis pursuant tothe issue of equity shares on exercise of optior; Not determinable (0.59) (1.24) NA NA
calculated in accordance with the appli cabl e | atthisstage
Impact on profits and EPS of the last three years if th€ompany had followed the accounting policieg Not applicable

specified in the SEBI ESOP Regulations in respect of options granted in the last three years

Where the Company has calculated the employee compensation cost using the intrinsic value of
stock options, the difference between employee compensation cost so calculated and the empl
compensation cost that shall have been recognised if the Company had used fair value of options
impact of this difference on profits and EPS of the Company

Not applicable. As per the valuation report, the fair value has been computed as per Mont
simulation model.

Description of the pricing formula and the method and significant assumptions used during the year

to estimate the fair vasuef options, including weightedaverage information, namely, riskfree

interest rate, expected life, expected volatility, expectatividends and the price of the underlying share in market at the time of grant of the option

ESOP 2024

Not determinable

Expected volatility (%)

at this stage

33.69% to
41.39%

33.69% to

41.39%

NA

NA
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Particulars From October September 30, Fiscal 2025 Fiscal 2024 Fiscal 2023
1, 2025 tillthe 2025
date of this
Updated Draft
Red Herring
Prospectusi |
Not determinable 0.00% 0.00% NA NA
at this stage
Not determinablg 4.30% to 4.37% 4.30% to 4.37% NA NA
at this stage
Not determinable 6 to 9 years| 6 to 9 years NA NA
at this stage
Not determinable 1to 5years 1to 5years NA NA
at this stage
Not determinable 30,718.59 30,718.59 NA NA
at this stage
Intention of the key managerial personnel, senior management and wheligne directors who are | Some of the Key Managerial Personnel or Senior Management Personnel may sell som
holders of Equity Shares allotted on exercise of optiorgganted under an employee stock option schem| Shares allotted on the exercise of their options within three months after the date of listin
or allotted under an employee stock purchase scheme, to sell their Equity Shares within three mont Equity Shares of the Company.
after the date of listing of the Equity Shares in the initial public offer (aggregate number of Equity
Sharesintended to be sold by the holders of options), if any
Intention to sell Equity Shares arising out of an employee stock option scheme or allotted under § None of the Directors, Key Managerial Personnel, Senior Management Personnel or em
employee stock purchase scheme within three months after the date of listing, by directors, k| have received options pursuant to the ESOP Scheme exceeding 1% of the issued capital. H
managerial personnel, senior management and employees havikguity Shares issued under an applicable
employee stock option scheme or employee stock purchase scheme amounting to more than one
cent. of the issued capital (excluding outstanding warrants and conversions)
$ Our Company has, pursuant to resolutions passed by our Board and Shareholders, dated March 21, 2025 and November dge@i@8y,rapproved the issuance of bonus Equity Shares in the ratio of 265:1. The Nomination and
Remuneration Committee of ouo&d has pursuant to its resolution dated November 18, 2@pdroved the adjustment of the conversion ratio of &®80P that has been granted under ESOP 2024 as on the record date, i.e., November
15, 2025t0 give effect to the issue of such bonus fgdsthares, which shall be allotted to the employees at the time of exercise BEQR$and the Board has approved such adjustment by way of its resolution dated November.18, 2025

Dividend yield (%)

Risk free Interest rate (%)

Expected life okhare options

Expected remaining life of share options (in years)

Weighted average share price (n
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12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

There are no partly paid up Equity Shares as on the date of this Updated Draft Red Herring Prospects!
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 filing of this Updated Draft Red Herring Prospectu
-1

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 Schemes; (ii) |
CCPS which will be converted prior to filing the Red Herring Prospectus; (iii) théPRrePlacement; and (iv)
Allotment of Equity Sharepursuant to the Fresh Issue, there will be no further issue of Equity Shares whether by way
of issue of bonus shares, rights issue, preferential issue or any other manner during the period commencing from
date of filing of this Updated Draft Red Herg Prospectus | until the listing of the Equity Shares on the Stock
Exchanges or all application moneys have been refunded to the Anchor Investors, or the application moneys :
unblocked in the ASBA Accounts of ASBA Bidders on account ofligiimg, urdersubscription etc, as the case may

be, other than any issue of Equity Shares pursuant to exercise of options granted and vested under the ESOP Sche

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 (includinggsue 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 (i) outstanding stock options granted pursuant to the ESOP Schemes; and (ii) the CCPS which will &
converted prior to filing the Red Herring Prospectus, there are no outstanding convertible securities or any warrat
option or right to convera debenture, loan or other instrument which would entitle any person any option to receive
Equity Shares, as on the date of this Updated Draft Red Herring Prosplectus

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
this Updated Draft Red Herring Prospectlis

As on the date of this Updated Draft Red Herring Prospetttise BRLMs and their respective associates (as defined

in the SEBI Merchant BankeRegulations) do not hold any Equity Shares of our Company. The BRLMs and their
respective associates and affiliates in their capacity as principals or agents may engage in transactions with,
perform services for, our Company and each of the SellingeBblalers, and their respective directors and officers,
partners, trustees, affiliates, associates or third parties in the ordinary course of business and have engaged, or m:
the future engage, in commercial banking and investment banking transagtibnsur Company, the Selling
Shareholders, and each of their respective directors and officers, partners, trustees, affiliates, associates osthird par
for which they have received, and may in the future receive, compensation.

All issuances of securities made by our Company since its incorporation till the date of filing of this Updated Draf
Red Herring Prospectud were in compliance with the provisions of the Companies Act, 1956, and the Companies
Act, 2013, to the extenpalicable, as certified by Ankit Tiwari & Co., practicing company secretary, by way of their
certificate dateddecember 2, 2025
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OBJECTS OF THE OFFER
The Offer comprises the Fresh Issue and the Offer for Sale.
Offer for Sale

The Offer for Sale include sale of [ 0] Equity Shares o
Selling Shareholders.

The details of the Selling Shareholders is as follows:

Name of the Selling Shareholder Details of the Offer for Sale
Investor Selling Shareholders
500 Startups Ill, L.P. Up to[ OHquity Shares of facevalueofl 0 each aggr2e0d@mniliong u
Agility International Investment L.L.C. |Up to[ OHquity Shares of facevalueofLl 0 e ac h agg r347daniliong u
AFQOS, LLC Up to [ 0] Equity Shares of face value
Arvind Limited Up to[ OHQquity Shares of face valueofL 0 each agg ri@gi.aanilliomg u
Bertelsmann Nederland B.V. Up to[ OHquity Shares of facevalueofl 0 each aggr egailiomg u
LR India Fund | S.a.r.l. SICA\RAIF Up to[ OHquity Shares of facevalueofl 0 each aggnr2éegf8tniilloy u
MCP3 SPV LLC Up to[ OHquity Shares of facevalueofl 0 each aggr9e0damniliong u
Moore Strategic Ventures, LLC Up to[ OHquity Shares of facevalueofLl 0 eac h agg rdg2daniliong u
Sameer Ashok Mehta Up to[ OHquity Shares of facevalueofl 0 each aggrie@alilionng u
Tribe Capital lll, LLG Series 1 Up to[ OHquity Shares of facevalueofl 0 each aggrlie8aniillioryg u
Individual Selling Shareholders
Gautam Kapoor Up to[ OHquity Shares of facevalueofl 0 each aggrig4p8tniillioy u
Saabhil Goel Up to[ OHquity Shares of facevalueofl 0 each aggrlig4p8aniilliory u
Vishesh Khurana Up to[ OHquity Shares of facevalueofl 0 each aggr egailiomg u
Other Selling Shareholders
Ankit Kaushik Up to [ 0] Effacéeyv&haeesf of 10 each agg
Gaurav Mangla Up to [ 0] Equity Shares of face value
Rhitiman Majumder Up to [06] Equity Shares of face value

For furtheThe@ffect aodnl 8p a ggee e

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 oapageeb s e s 0

Fresh Issue
Net Proceeds

The details of the proceeds from the Fresh Issue are set foinih table below:

Particulars Estimated amount & LQ BLOOLR
Gross Proceeds of the Fresh Issue 11,000.0¢"
(Less) Expenses in relation to the Freshdssu ([ 89
Net Proceeds [ 692
(1) Our Company, in consultation with the BRLMs, mapsideraPrd PO Pl acement , aggregat i nglPQRacement, i 2, :

undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. Ififh@ Placement is completed, the amount raised
pursuant tche PrelPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities Contitatitn{Reg
Rules, 1957, as amended. The-H?® Placement, if undertaken, shall not exceed 20% of the size of the FreslPtazu allotment pursuant to the
Pre-IPO Placement, our Company shall appropriately intimate the subscribers to tHe®relacement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will regulisting of the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to théA®ePlacement (if undertaken) shall be appropriately made in the relevant sections
of the Red Herring Prgectus and the Prospectus. Such-F® Placement shall be reported to the Stock Exchanges, within tfeemtiyours of such
transactions (in part or in entirety).

(2) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

(3) For details, sedii Offer related expensé®n pagel68

Requirement of Funds and Utilisation of Net Proceeds

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

0] Investmentinthg r owt h of the Shiprocketds platforms by way
€) 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.
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(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, r@feegd)ed to herein as the i

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

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 fromalbeddet 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)millio
proposed to be Fiscal 2027 Fiscal 2028| Fiscal 2029
financed from
the Net Proceeds
@ LQ BL(
1. l nvest ment in the gr owt primarily 5,050.00 1,365.97 1,780.54 1,903.47
for our Emerging Business and for our Core Business
a. investment in marketing initiatives primarily for our Emerg 2,940.00 873.00 1,091.0Q 976.00
Business and for our Core Business
b. investment in technology infrastructure and capabil 2,110.00 492.97 689.56 927.47|
primarily for our Emerging Business and for our Core Busi
2. |Repayment / prepayment, in full or in part, of certain borrow 2,100.00 2,100.0Q - -
availed of by our Company including payment of the inte
accrued thereon
3. | Funding inorganic growth through unidentified acquisitions [ © [ 0 [ © [ o
generalkorporate purposés
Total W@ [ o [ 6 [ 6 [ 6

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Thiodreautilised for general
corporate purposes anghidentified inorganic acquisitions shall together not exceed 35% of the Gross Proceeds. The amount to be utilised for eithe
general corporate purposes or any unidentified inorganic acquisitions individually, shall not exceed 25% of the Gross.Proceed

@ Includes the proceeds, if any, received pursuant to thedA@ePlacementOur Company, in consultation with the BRLMs, may consider afRge
Pl acement, aggr egat i ThgPrelRD Placemént, ifundaraken, Willbe aha pride itodbendecided by our Company, in consultation
with the BRLMs. If the PrPO Placement is completed, the amount raised pursuant to thlPPré&lacement will be reduced from the Fresh Issue,
subjectto compliance with Rule 19(2)(b) of the SCRR. ThelPg& Placenent, if undertaken, shall not exceed 20% of the size of the Fresh Issue.

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 Offer, 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 accorec
with applicable laws.

The above requirement of funds are based on our current business plan, internal management estimates based on the pre\
market conditions, and also based on quotations obtained from certain service providers. These funding requirements
deploymentdiave 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 detailsgei fiRisk Factors 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 48§ a g e
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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 lndized 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 cumulative amount to be utilized for funding ioaygamth through
unidentified acquisitions 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, wdoneag exp
range of options including utilizing our internal accruals andvailing 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

1. Investment in thegrowthofour Shi procket 6s platforms primarily for
Business
We are an end to end, neage, merchart i r st , and applicatiAPB )prlogd atmend I
platform designed to enableceo mmer ce transactions for | ndi andose thehS ME

2,500 mill i on i nLargeeRetailersd 20umpShiproclkenplatiorm)simplifies logistics, checkout,

payments, financing, order fulfilment and crdeyder 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 capabilif@sour Core Business
and Emerging Businesis, the following manner:

Particulars Estimated amount proposed to be % 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 1,000.40 19.81%

Investment in technology infrastructure ¢ 719.61 14.25%

capabilities’ Core Business

Total - Core Business 1,720.01 34.06%

Investment in marketing initiative$ Emerging 1,939.60 38.41%

Business

Investment in technology infrastructure ¢ 1,39039 27.53%

capabilities Emerging Business

Total - Emerging Business 3,32999 65.94%

Total i Core Business and Emerging Business 5,050.00 100%

We operate two businesses, comprising (i) our Core Business, through which we offer Domestic Shipping ar
complementary Shipping Apps to simplify and streamline Domestic Shipping transactions; and (ii) our Emerging
Business, comprising additional produetsd offerings including checkout platform, crdssder 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@undemerging Business offerings focus on new market
creation and solving challenges in early stages of the order journey and underserved segremtsredree. For
details of our key Core Business offerings and Emerging Business offerings, see sectiof@uitiBdsines$ Our

Core Business a @ur Buliness Our Emerging Business, respectively47andz48 nni |
respectively.

The following table provides a breakdown of our revenue from operations in the Fiscals/periods indicated:

Particulars Six months period ended Fiscal
September 30,
2025 | 2024 2025 | 2024 | 2023

(T million, unless stg
Revenue from OperatiofisCore Business (A) 7,049.13 6,605.76 13,059.27 10,846.58§ 9,676.26
Revenue from OperatiofisEmergingBusiness (B) 2,377.61 1,564.32 3,260.85 2,313.1§ 1,212.0]
Revenue from Operations (C = A + B) 9,426.74 8,170.8| 16,320.17 13,159.7¢ 10,888.27
Revenue from Operations Core Business as a % 74.78% 80.85% 80.02% 82.42%  88.87%
Revenue from Operations (D =A/C)
Revenue from OperationsEmerging Business as a % 25.22% 19.15% 19.98% 17.58% 11.13%
Revenue from Operations (E=B/ C)
Growth of Revenue from operation€ore Business (% 6.71% NA 20.40% 12.09% NA
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Particulars Six months period ended Fiscal
September 30,
2025 | 2024 2025 | 2024 | 2023
(T million, unless stg
Growth of Revenue from operation&merging Busines 51.99% NA 40.97% 90.85% NA
(%)

Within the Emerging Business, the i) cargo and fulfilment, ii) chomsler platform and iii) ads and marketing
Solutions are key growth drivers, and théassinesses will continue to be the key focus area of growth for our
Company, and we will accelerate our investments in these businesses. For details of revenue contribution and groy
ofourcrossoor der platform aMdnafgehmenedbdbudi sesssi saeand A
and Results of OperatiofisOur Business Modél Revenue from OperatioiisEmerging Business o n 391.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 capabilitaasd expansion of our

reach in theinderserved segments e€emmercedo enable the merchants to scale their business, we propose to utilize
5,050.00 million fronthe 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
our Boardbés anal ysi s o fequeementspocompetitive larglstaps, coasardptioh pagtarnnire ¢
India, demand for the Emerging business offerings from the Merchants and requirements of the Core Business segr
of the CompanyGiven the integrated nature of our overall operations, and the interdependence between the Co
Business and Emerging Business segments in driving growth, strengthening market presence, and enhancing merc
engagement, the flexibility to allocate fund=tlveen both segments is criticBepending upon such factors, way,

utilise the funds from Net Proceeds for investment in our Emerging Business and Core Business, by way of investme
in various marketing initiatives and technological infrastructure and capabilities of the Emerging Business and Col
Business segmentsf our Company.This 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.

€) 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 &tec to offline merchants and grow our Emerging Business
segment . F oOQur Blisinesa Our Strategeesneestiin our Emerging Business to unlock growth
for our Mer chant s busi nensafeadfpeainmt erxg amn a2, 940000 | iTZ
million of the Net Proceeds towards investment in our marketing initiatives, which comprise of utilisation of
up to 1,635.60 million and wup to 1,304. 40
below and recruitment of marlked), 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 Busitiesd$ollowing

manner:

Particulars Estimated amount Fiscal Fiscal Fiscal

proposed to be 2027 2028 2029
financed from the Net
Proceeds
(T in million)

Marketing expenses Core Business and Emergi 1,635.60 655.00 655.00 325.60
Business
Marketing, merchant acquisition and key accq 1,304.40 218.00 436.00 650.40
management team salary expenSere Business ar|
Emerging Business
Total 2,940.00 873.000 1,091.00 976.00

Set forth below are the details of dustorical spends in marketing and employee benefit expenses related to
marketing, sales and support for our Core Business:

Particulars Six months Six months | Fiscal 2025| Fiscal 2024| Fiscal2023

period ended | period ended

September 30,| September 30,
2025 2024

(T million, unless stat

Revenue from Operations Core 7,049.13 6,605.7 13,059.27 10,846.58 9,676.26

Business
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Particulars Six months Six months | Fiscal 2025| Fiscal 2024 | Fiscal 2023
period ended | period ended
September 30,| September 30,
2025 2024
(- million, unl ess st at

Marketing Expenses - Core 81.24 74.58 147.91 141.00 191.23
Business
Marketing expenses Core Busines 1.15% 1.13% 1.13% 1.30% 1.98%
as % ofRevenue from Operations
Core Business
Employee benefits expense relate
to marketing, sales and support-
Core Business
Key account management team sa, 150.36 140.52 273.14 254.11 196.75
expensé¢ Core Businedy
Marketing team salary expens€ore 15.02 12.64 25.63 19.65 21.62
busines®
Merchant Acquisition team sald 56.28 51.81 103.30 105.58 126.32
expense Core busines$
Total® 221.66 204.97 402.07, 379.34 344.69
Employee benefitexpense related 3.14% 3.10% 3.08% 3.50% 3.56%
marketing, sales and supporiCore
Business as a % of Revenue fr
Operations Core Business

(1)

Key account management team salary expe@see business: Employee benefits expense excludingtshsed 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 expengeore business: Employee benefits expense excluding share based payment expense
for merchant acquisition team for the Core Business Segment.

During Fiscal 2024, the Company integrated the operations of Pickrr and the same resulted in synergies in the expenditure
incurred.

)
@®)

4)
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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 Six months period ended September 30, Fiscal
Segment 2025 2024 2025 2024 2023
Number of | Number of % Number of | Number of % Number of | Number of % Number of | Number of new % Number of | Number of %
Power new contribution Power new contribution Power new contribution Power merchants who | contribution Power new contribution
Merchants | merchants | to the total | Merchants | merchants | tothetotal | Merchants | merchants | to the total | Merchants joined our to the total Merchants | merchants | to the total
on the who joined | number of on the who joined | number of on the who joined | number of on the platform number of on the who joined | number of
platform our new platform our new platform our new platform new platform our new
for the six | platform merchants | for the six | platform merchants for the platform merchants for the merchants for the platform merchants
months that joined months that joined | Fiscal Year that joined | Fiscal Year that joined Fiscal Year that joined
period our platform period our platform | ended on our platform | ended on our platform ended on our platform
ended on ended on March 31, March 31, March 31,
September September 2025 2023 2023
30, 2025 30, 2024
Core 43,133 75.77% 31,637 92.98% 66,269 88.98%
Business 8596 8,229 10005 9,020 56,579 93.77% 8,190 60,101 96.81%
Emerging ' 13,792 24.23% 2,387 7.02% ' 8,204 11.02%
Business 3,758 6.23% 1,979 3.19%
Total 8,596 56,925 100% 8,229 34,024 100% 10,005 74,473 100% 9,020 60,337 100.00% 8,190 62,080 100.00%

Note: The percentage above has been derived by dividing the total number of new merchants that joined our platform terBugm€&ss oEmerging Business, as applicable, with the total number of merchants added on the platform,

for the respective Fiscal/period, multiplied by 100.
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Further, our Company had a total of 149 2fd 165,231 Active Merchants in the six months period ended
September 30, 2025 and Fiscal 2025, respectively.

Our inthouse 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 ormurBusnesd Magketingd se e 25f.a g e

Our crosshorder business has scaled rapidly, enabling tradé,5&5Me r ¢ h a n t 3511580millibn

GMV in the six months ended September 30, 2025, and deliveriii@ revenue growth. As we expand to

new lanes (Middle East, Australia, Canada), broaden coverage in existing markets, and further optimize ot
services such as express deliveries, and bulk cargo, higher offline marketing spends will be critical to susta
growth. Offline marketing will allow us to build trust with smaller businesses in less connected regions,
acquire merchants in markets where digital reach is limited, educate thmm differentiated offerings, and
deepen engagement to drive adoption of premium services, ultimately accelerating GMV growth anc
lowering entry barriers for new participants in crbssder trade.

Marketing and sales promotion expenditure incurred by our Company, in last three Fiscals and six montt
period ended September 30, 2025 and September 30, 2024, are as follows:

Particulars Six months | Six months | Fiscal 2025 | Fiscal 2024 | Fiscal 2023
period period
ended ended
September | September
30, 2025 30, 2024
(~ million, unl ess st af
Revenue from Operations 9,426.74 8,170.08 16,320.14 13,159.76 10,888.271
Marketing and sales related expendifbir 585.67| 429.09 866.62 841.64 839.09
Marketing and sales related expenditur; 6.21% 5.25% 5.31% 6.40% 7.71%
a % of Revenue fror®peration®)

@)
@

Marketing and sales related expenditure includes marketing expense and employee benefits expenses for the Merchant acquisit
team, Key Account Management team and marketing team.

During Fiscal 2024, theCompany integrated the operations of Pickrr and the same resulted in synergies in the expenditure
incurred.

Analysis of our historical marketing spends

Following the integration of Pickrr in 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 synesgieere realized by unifying merchant acquisitions, 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, Bngla 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 probksoiving, the teams together
drive higher seller satisfaction, and letegm partnerships. As a result, marketing and sales expenditure as a
percentage of revenue declined from 7.71% in Fiscal 2023 to 6.40% in B4 reflecting sustained
benefits from integration, increased reliance on organic growth channels, and improved marketing
productivity.

Marketing expenses by our Company, in last three Fiscals and six months period ended September 30, 2C
and September 30, 2024, on a consolidated basis, are as follows:

Particulars Six months | Six months | Fiscal 2025 | Fiscal 2024 | Fiscal 2023
period period
ended ended
September | September
30, 2025 30, 2024
(T million, unless st at
Marketing Expenses - 81.24 74.58 147.91 141.00 191.23
Core Business (C=A +B)
Performance and Digital MarketingCore 61.38 53.93 112.24 114.33 145.29
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Particulars Six months | Six months | Fiscal 2025| Fiscal 2024 | Fiscal 2023
period period
ended ended
September | September
30, 2025 30, 2024
(T million, unless st at

Business (A)
Brand Marketing Core Business (B) 19.86 20.65 35.67 26.67 45.94
% of Marketing Expenses i Core 1.15% 1.13% 1.13% 1.30% 1.98%
Business to the Revenue fron
Operationsi Core Business
Marketing Expenses - Emerging 86.30 25.43 63.81 47.63 44.67
Business (F = D+ E)
Performance and Digital Marketing 77.36 16.10 52.51 21.12 9.23
Emerging Business (D)
Brand Marketing- Emerging Business 8.94 9.33 11.30 26.51 35.44
(E)
% of Marketing Expensesi Emerging 3.63% 1.63% 1.96% 2.06% 3.69%
Business to the Revenue fror
Operationsi Emerging Business
Marketing Expenses- (C) + (F) 167.54 100.01] 211.72 188.63 235.90
% of total Marketing Expenses to the| 1.78% 1.22% 1.30% 1.43% 2.17%
Revenue from Operations

We plan to scale our partnerships, including collaborating with Merdbansed organizations, such as
cooperatives and rural distribution networks, to deliver cepramerce enablememifferings to less
connected regions. Through the establishment of a referral and affiliate program, we plan to leverag
Merchant communities, particularly in small towns, to create organic acquisition loops. For details, see th
s ect i o@urBubirie$sddr Stiiategie$ 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 and six months peric

ended September 30, 2025 and September 30, 2024, is as follows:

Particulars Six months | Six months | Fiscal 2025 | Fiscal 2024 | Fiscal 2023
period period
ended ended
September | September
30, 2025 30, 2024
(T million, unless st at
Our Company 127.32 95.13 195.70 175.02 209.79
Our Subsidiaries 40.22 4.88 16.02 13.61 26.11
Total Marketing Expenses 167.54 100.01 211.72 188.63 235.90

Our Company's marketing initiatives are strategically designed and operationally executed at a consolidate
platform level to maximise synergies across all busimeggcals and enhance overall brand equity, customer
acquisition efficiency, and stakeholder engagement. Our Company's marketing expenditures are inherent
designed to support the holistic growth of the platform ecosystem, where individual campaignitsceive $
frequently span multiple business segments simultaneously.

Our Company, along with our Subsidiaries, follows a unified brand marketing approach that builds a
consistent merchatfiicing identity across both our Core Business and Emerging Business, leveraging share
creative assets, digital platforms, and integrattpaigns 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 hyafanvestment 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 marketingerformance 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.cGelemate merchant acquisition and
amplify our digital presence, we adopt a fiuihnel digital strategy across paid, owned, and earned
channels, covering discovery to-eagagement. We utilize search engine marketing through
keyword planning and segmerntat, 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
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include thought leadership content for rsichle retail management, geogeted 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 mediafptens that onboard merchants step

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:

Sponsored

) @ www shiprocket.in/shiprocket/logistics
= Shiprocket @

“en x
Tech Enabled Shipping Solution - All-

Deliver your nearby orders at Z10/km with in-One Shipping Solution
Shiprocket Quick—24/7 service, fast and

e i 1 Wi 8
affordable. Install now and start shipping. Rc‘duce NDR Processing Time With . %
Shiprocket. Contact Your Buyers In X
Real-Time. Sign-Up. Maintain w | L—
f';'; Hri/ Unbreakable Contact With Your r-
’ Buyers. Grow Your Business With - 1‘
By Shiprocket -
International Shipping FLAT600 Cashback

Delivering to Nearby
Addresses @Lowest R

24/7 local deliveries starting
at

o st - x

2_russeT surbehuuy
asblsuflsememuyd eflemrayuBss.
24,000+ Seir GsmEsenss GLeSieurfl
QFIS SN LDTSEMET et sures
GFLILUSET

quick shiprocket.in @Sh-procke?
Ship Locally 24/7 at Learn more
Lowest Prices

6 srfluasrreor
QL eSeurflamar

L Like I: Comment 7> Share

Sou®
FLAT600

app.shiprocket.in

24,000+ Learn more
YearCsm@isanar...

© O vishwa Dhakshinamoo 2 comments

H Like () Comment 7> Share

S ¥

Affiliate and influencer marketingVe have built a network of regional influencers, and business
creators. These partners publish platform whhloughs,post contentelated 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 provideho was engaged in the business of providing mobile
application promotion services, wherein our responsibility was to share the content or creatives witt
the service provider, who then used it for delivering email marketing, and SMS marketing services,
anddisplayed advertisements at theirhiouse 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:

<« ' www.shiprocket.in
@@mu% BShiprocket
S@LUTI@N < Dot to gavernimant restrictions around COVID1

@Shibrecket i

v

Avecage Shipping Cost

¥52

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:

@Shiprocket Products v Platformv  Pricing Partnersv  Track Order Resources v Quick ICIREEN  Try for Free

pping rates calculator

Domestic nternational
Pick-up Area Pincode* Delivery Area Pincode*
Weight* Dimensions (Optional)
05 X X
Payment Mode* Shipment Value
Prepaic @ CashonDelivery ‘ ,
§ Ak

A tool to calculate shipping rates for packages onwebsite, depending on size, weight and delivery distance
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Shiprocket
e GrOWth ACOde my Learning Community Consultancy Analytics Resources v Login / Register

' . . ‘e
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

© 000

C % supportshiprocket.in

@Shiprockef Customer Support

Home Solutions
Solution home / ONDC |/ Getting Started Related Articles
What documents are necessary for the onboarding @ What benefits does onboarding ontothe ON...
?

process' @ Print @ How can | access and monitor orders receiv...
Modified on: Wed, 6 Sep, 2023 at 1:38 PM

[0 What s the process after uploading the catal...

s : o = . " @ Isthere a specific time frame for updating th...

The process th of specific including:

@ What are the steps involved in adding the ca...
1. Brand details which include brand name, website & company logo .

@ Where can | find and review my return orders?
2. Company KYC information, encompassing PAN
3. Verified digital bank details @ Doall orders received through ONDC requir...
4. GSTIN for bill:

GSTiN for tillag prpases @ Whatis the process for identifying and addr..
Itis essential to acknowledge the Seller-Marketplace Agreement digitally, outlining the terms of engagement and the D What are the compelling reasons for a seller ..
commission structure.

M Whaisresnonsible for resolving hiver disnn

Integrated campaigns:

- 360° brand campaignsiVe conduct quarterly integrated campaigns anchored by brand
films with MSME centric narratives. The content highlights merchant transformations
powered by our Company, using real stories of growth, empowerment, and digital
enablement, through national amegional television, social media and oveetop
platforms.

B REES

i !
Women ! Women H
Entrepreneur | Entrepreneur }
Stories i Stories
Brought To You By i Brought ToYouBy
Bshiprocket - (Bshiprocket

i

i

i

I

: Women ©
i Entrepreneur |
Stories |
Brought To You By
(B shiprocket

With
shiprocket

From 2 Orders Per
DayTo

S Checkout ADay, Guess how
We Could Instantly (EBshiprocket B

Has Been There
nd Focu: For Us!

grew orders by 20X?

- Print Media We do regional, customized print campaigns in kigbulation Hindi,
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English, and vernacular daily newspapers. The content includes initiatives for merchant
empowerment and announcements of new feature rollouts. Further, we print advertisement:
via newspaper inserts, community kiosks, wholesale distributors, and coutrerpaAll
creatives are tailored to regional dialects and visual preferences via QR codes or helpline
numbers. We also execute branding on billboards, public transport and regional trade zone
in collaboration with prominent local merchants by way of Whitcludes metal boards,

and acrylic signs.

HE EcoNovic Tt

nemews With Strong July Numbers,
=" Q2Getsofftoasolid Start

Vendors
lake

Shaping The 72 26 July 2024
Future Of

Bharat's Pullman,
eCommerg

Shiprocket Shivir

Radio and television campaignale broadcast short form merchant stories, brand jingles,
and product features via regional Fthtions 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?

9)%,}\ |

\

@Shiprocket 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 th
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 suppatfurther

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:

becominga{;tres i

) 4

Merchant incentive programaNe offer merchant incentive programs to both new exidting
merchants, which include referral bonuses, performbased rewards and welcome packages. For
instance, we have | aunched the 6Shiprocket |
wallet credit, Shiprocket account upgrade and checkoditsréo sellers on achieving milestones
basis the number of shipments completed by them. We further intend to offer merchant incentive
programs such as merchant loyalty programs based on number of orders per month, seasonal offe
and discounts based onlume of shipments, to boost merchant engagement, and deepdariong
retention.
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shiprocketin
Sponsored

Sponsored

(BShiprocket

Big News
Now Enjoy 250 in Your Wallet

On First Recharge of 1200

Learn more >

Qv W

on your first 200 recharge and
% cashback on all your shipments. Exclusive

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 (iicpstduegic partnerships

with e.commerce 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 gort 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:

(7 in mild]l
Particulars Estimated amount Fiscal 2027 | Fiscal 2028 | Fiscal 2029
proposed to be financeq
from the Net Proceeds
Marketing expenses - Core 500.00 200.00 200.00 100.00
Business
Marketing expenses Emerging 1,135.60 455.00 455.00 225.60
Business
Total 1,635.60 655.00 655.00 325.60

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 sfi@talignment of contemplated marketing
initiatives.

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 emsetsontent
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

149



organic traffic and 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 engagement opportunities with our target
audience and helps 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); @s 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 speciftommunication to help amplify reach and
visibility); accountbased marketing (to capture high value clients and unlock
enterprise segment); and brand building (to create -teast 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-¢@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 ecosystem
and tech support (for execution, measurement and agility of marketing efforts).

Our marketing strategy is predicated on dataen decisiormaking and performance optimisation,
necessitating the ability to adapt campaigns based ortimealanalytics, 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 aberentioned 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 wpgng our offerings and optimize their operations. We also plan

to hire teams in western and southern parts of India, which will enable us to gféesom, 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
BURFHHGYV )RU GHWDLOW BugiHgdsNOHrFSveteg)i€s HRdtai @il Groiv our
Merchant Basé R Q S238& ISet forth below are details of our merchant acquisition team,
marketing team and key account management team for our Core Business and our Emergin
Business for the relevant year / period:
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Particulars Six months | Six months | Fiscal 2025 | Fiscal 2024 | Fiscal 2023
period period
ended ended
September | September
30, 2025 30, 2024
(Number of employees)
Core Business
Marketing team 8 11 10 15 8
Merchant acquisition team 78 66 80 65 50
Key account management te 212 210 207 219 154
Emerging Business
Marketing team 13 13 12 17 21
Merchant acquisition team 113 85 99 49 43
Key account management te 132 68 84 68 89
Shared employees
Marketing team 20 14 18 8 14
Merchant acquisition team - - - 23 62
Key account management te - 1 - 22 77
Total
Marketing team 41 38 40 40 43
Merchant acquisition team 191 151 179 137 155
Key account management te 344 279 291 309 320

Set out below are the details bistorical spends on owmployee benefits expense related to

marketing, sales and supptwt the periods indicated

Particulars Six months | Six months | Fiscal 2025 | Fiscal 2024 | Fiscal 2023
period period
ended ended
September | September
30, 2025 30, 2024
@& LQ PLOOLRQ
Marketing, merchar 221.66 204.97| 402.07 379.34 344.69
acquisition and key accou
management  team  salg
expense Core Business
Marketing, merchar 196.47| 124.12 252.83 273.68 258.51
acquisition and key accou
management  team  salg
expense Emerging Business
Total 418.13 329.09 654.90 653.02 603.20

Accordingly, wepropose to deploy the Net Proceeds towaedsuitment of marketing, sales and

support personnéh the following manner:

Particulars Estimated amount Fiscal 2027 | Fiscal 2028 | Fiscal 2029
proposed to be financed
from the Net Proceeds
& LQ PLOOLRQ
Marketing, merchan 500.40 84.00 168.00 248.40
acquisition and key accou
management  team  salg
expense Core Business
Marketing, merchar 804.00 134.00 268.00 402.00
acquisition and key accou
management  team  salg
expense Emerging Business
Total 1,304.4Q 218.00 436.00 650.40

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:
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Core Business

Designation / Work Fiscal Number of Average Estimated
Grade description employees Salary amount
proposedtobe | LQ _ P)L| proposed to be
hired in each @ financed from
Fiscal the Net Proceeds
LQ PLD
Below manager Marketing, 2027 45 1.20 54.00
merchant 2028 45 1.20 108.00
acquisition ang 2029 42 1.20 158.40
key  accoun
management
Total (A) 132 320.40
Manager and aboveq Team lead 2027 15 2.00 30.00
2028 15 2.00 60.00
2029 15 2.00 90.00
Total (B) 45 180.00
Total (A + B) 177 500.40

@ 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. For instance, ¥ HQLRU PDQDJHU LQ RXU PHUFKDQW DFTXLVLWLRQ WHDP

@ 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 salis 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 araddatlie
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 Fiscal Number of Average Estimated
Grade description employees Salary amount
proposedtobe | LQ _ P)L| proposed to be
hired in each @ financed from
Fiscal the Net Proceeds
LQ P )LD
Below manager Marketing, 2027 70 1.20 84.00
merchant 2028 70 1.20 168.00
acquisition ang 2029 70 1.20 252.00
key  accoun
management
Total (A) 210 504.00
Below manager Marketing, 2027 25 2.00 50.00
merchant 2028 25 2.00 100.00
acquisition ang 2029 25 2.00 150.00
key  accoun
management
Total (B) 75 300.00
Total (A + B) 285 804.00

@ 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 scatioent employees of our Company, who work at a similar designation /

JRU LQVWDQFH D VHQLRU PDQDJHU LQ RXU PHUFKDQW DFTXLV

@ For the purpose of computation of the estimated amount proposedit@abeed from the Net Proceeds, the amount
denoted for Fiscal 2028 include salaries payable to employees hired in Fiscal 2027. Similarly, the amount denoted for

JUDGH

Fiscal 2029 includes salaries 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 fulfilment, crémsder platform and ads and marketing
solutions. The personnel will also identify prospective Merchants emghge in business

development.
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(b)

Investment in technology infrastructure and capabilities primarily for our Emerging Business and for our
Core Business

We have diverséechnology (operating system) offerings as demonstrated by our Core Business Offerings
which address key challenges related to shipping. We aim to extend these offerings by connecting Merchar
with service and technology providers to meet the offshoréraratity 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 their business growth.

JRU IXUWKHU GutrBishése-@ur Biratégies Invest in our Emerging Business to unlock growth
IRU RXU OHUFKDQWVYT EXVLQHWRMHRIWAG H[SDQG RXU 7%0

‘H LQWHQG WR XWLOL]JH XS WR _ PLOOLRQ RI WKH 1HW G
LQIUDVWUXFWXUH DQG FDSDELOLWLHV ZKLFK FRPSULVHV RI XW
in server and communication cost for oc&RIRUH % XVLQHVY DQG IRU RXU (PHUJLQJ ¢
million to invest in the recruitment of personnel for expanding the technology capabilities, f@orir
Business and for olgmerging Business.

Accordingly, wepropose to deploy the Net Proceeds towards investment in our server and communicatior
cost including cloud infrastructure, and to inviegthe recruitment of personnel for expanding the technology
infrastructure and capabilities, both for our Core Business and Emerging Busirtessfollowing manner:

Particulars Estimated amount | Fiscal 2027 Fiscal 2028 Fiscal 2029
proposed to be
financed from the
Net Proceeds
® LQ PLOOLR

Server and communication cosCore 1,535.80 397.27 498.16| 640.37
Business and Emerging Businéss
Product and technology team sal 574.20 95.70 191.40 287.10
expense Core ancEmerging Busines
Total 2,110.00 492.97| 689.56 927.47

@ Includes costs incurred on cloud infrastructure.

Expenditure incurred by our Company on technology inclug@rger and communication cost and employee
benefits, in relation to our Core Business, for the last three Fiscals and six months period ended Septemt
30, 2025 and September 30, 2024, are as follows:

Particulars Six months| Six months| Fiscal 2025| Fiscal 2024| Fiscal 2023
period period
ended ended
September| September
30, 2025 30, 2024
LQ &2 PLOOLRQ XQOHVV VWDW
Revenue from Operation€ore Busines 7,049.13 6,605.76 13,059.27 10,846.58 9,676.26
Server and Communication costCore 157.61 134.98 279.09 229.48 305.60
Busines®)
Server and Communication costCore 2.24% 2.04% 2.14% 2.12% 3.16%
Business as a % of Revenue fr
Operations Core Businesd
Product and technology team sal 60.57 59.97 118.53 138.16 251.08
expense+Core Busines®)
Product and technology team sal 0.86% 0.91% 0.91% 1.27% 2.59%
expense- Core business as a %
Revenue from Operations- Core
Busines®

(1) Includescost incurred on cloud infrastructure.

(2) Product andechnologyteam salary expensg#Core Business refers to employee benefits expense excluding share based payment
expense for the product and technology team for the Core Business segment.

(3) During Fiscal 2024, the Company integrated the operations of Pickrr and the same resulted in synergies in the expenditure
incurred.

Expenditure incurred by our Company on technology including server and communication services an

employee benefits, irelation to our Emerging Business, for the last three Fiscals and six months period
ended September 30, 2025 and September 30, 2024, are as follows:
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Particulars Six months| Six months| Fiscal 2025  Fiscal 2024 Fiscal 2023
period period
ended ended
September| September
30, 2025 | 30, 2024
LQ &2 PLOOLRQ XQOHVV VWDW
Revenue from Operations Emerging 2,377.61 1,564.32 3,260.85 2,313.18 1,212.01
Business
Server and Communication cost 128.19 87.14 170.37 173.91 86.10
Emerging Businegd
Server and Communication cost 5.39% 5.57% 5.22% 7.52% 7.10%
Emerging Business as a % of Reve
from Operations Emerging Busine$3
Product and technology team sal 325.97| 322.58 596.57 640.46 549.00
expense Emerging Busine$d
Product and technology team salal 13.71% 20.62% 18.30% 27.69% 45.30%
expense- Emerging business as a %
Revenue from Operations Emerging
Busines8)

(1) Includes cost incurred on cloud infrastructure

(2) Product and technology team salary experdemergingBusiness refers to employee benefits expense excluding share based
payment expense for the product and technology team for the Emerging Business segment.

(3) During Fiscal 2024, the Company integrated the operations of Pickrr and the same resulted in synergies in the expenditure
incurred.

Expenditure incurred by our Company on technology including server and communication services ant
employee benefits, including as a percentage of revenue from operations, for the last three Fiscals and
months period ended September 30, 2025 and Septe88b2024, are as follows:

Particulars Six months Six Fiscal 2025 | Fiscal 2024 | Fiscal 2023
period months
ended period
September| ended
30, 2025 | September
30, 2024
& PLOOLRQ XQOHVV VWDWHG
Revenue fronDperations (A) 9,426.74 8,170.0§ 16,320.12 13,159.76 10,888.27
Technology expenditure: 672.34 604.67 1,164.56 1,182.01 1,191.78
Server and Communication costs (B) 285.80 222.12 449.46 403.39 391.70
Product and technology team sal 386.54 382.% 715.10 778.62 800.08
expensé
Technology expenditure as a % o 7.13% 7.40% 7.14% 8.99% 10.95%
Revenue from Operation&)
Server and Communication costs as a 3.03% 2.72% 2.75% 3.07% 3.60%
of Revenue from Operations (B/A) (%)
Product and technology team sal 4.10% 4.68% 4.38% 5.92% 7.35%
expense as a % of Revenue fr
Operations

(1) Product and technology team salary expense refers to employee benefits expense excluding share basedpesgmdot the
product and technology team

(2) During Fiscal 2024, the Company integrated the operations of Pickrr and the same resulted in synergies in the expenditure
incurred.

Server and communication costs includes costs related to iclvadtructure (including cloud data storage
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

In Fiscal 2023, our technology expenditure was elevated pursuant to our acquisition of Pickrr. Due to this
we incurred parallel server and communication costs, leading to temporary duplication of infrastructure an
personnel expenses. Following the cortiple 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 technology and prodo,teurther contributing to
overall technology cost efficiency.

These integratiothed efficiencies and operating leverage on a growing revenue base resulted in the reductiol
of server and communication costs from 3.60% in Fiscal 2023 to 3.07% in Fiscal 2024, and further to 2.759
during Fiscal 2025.

Our technology platform is built on a scalable microservices architecture, designed to support the comple
and dynamic requirements ocemmerce enablement. This modular architecture ensures that each busines:
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capability operates as an independent offering, allowing for flexible development, seamless scaling, and fat
isolation to enhance overall system reliability.

The technology infrastructure of our Company is set forth below:

JRU IXUWKHU GHWDLOV RI RXU OuHBuSIr@$s«D R JechiipladgyDivrastiustara/ X Q H
page255.

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 technologymevhich 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 challengegct 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
collaborations enable us feverage a wide range of technological services that are essential for driving
innovation and growth in our operatior@iven the continuously evolving nature of our technology stack,
such arrangements are often rexclusive, renewable, and vary in seogepending on usage, service tier,
and commercial terms. While these are executed at the platform level, they form the backbone of ot
Emerging and Core Business enablement, allowing us to remain agileffacient, and innovation ready.

For instancewe have entered into arrangements with Snowflake Inc., pursuant to which we have availed dat
warehousing services for data storage, processing and analytics, on a purchase order basis. Further, we h
also entered into an agreement with Cloudkeeper IRdiaate 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
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we aim to further invest in expanding our technological capabilities to grow our Emerging Business and scal
our Core Business and foster merchant growth, in the following manner:

X

Modern technology infrastructure, microservice architecture and cloud based infrastruCure
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 prowdgersl 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 @aalable, dynamically adjusting resources based on
traffic and workload to ensure:

- Optimal performanceresources automatically scale up during hilglmand periods.

- Cost efficiencyresources scale down during laraffic periods, optimizing operational
costs.

- High availability: The system handles sudden traffic spikes without service degradation

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®Ilowing
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 abandatesient 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-nedaited
losses. These insights are particularly vital in clomsler 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 rang
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, dreatod
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 asinumebuyes, loyal repeat
customers, and inactive users.

Shiprocket 6 s matideudchmologyainfrastructireohasiempowered a wide range of
merchants to scale operations efficiently and unlock new growth opportunities. One such example
isamdsi zed fashion retail er maiageméenhandcgurien dll@cationS h |
APl s t o centralize order processing acr os
microserviceshased 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:
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- Data collection and analysi®©ur system captures detailed metrics such as package scan
timestamps, delivery attempt outcomes, address accuracy flags, and partner level servic
| evel agStAme meretr f(off mance.

- Service provider optimizatioiit enables merchants to make informed decisions on service
provider selection and servitevel offerings. For example, if a courier frequently misses
deliverywindows in specific PIN code clusters, our system suggests rerouting shipments
to more reliable partners.

- Predictive analytics Uses historical and retime data to forecast potential delivery
failures, such aRTOB) ghisksurmhite altl gwn
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 optimizatiomproves fleet routes, zofmsed 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-e o mmer c e |l everaged Shiprocket 6s t
nationwide deliveries duringgh-d e mand pr omoti onal <campaigns.
microservicesbased platform, the bramaitomated courier allocation through the CORE engine and
utilized readtime tracking viaevend r i ven API s. Tdeadabl@doadtinfrastruotildes a
ensured zero downtime during traffic spikes. This has led to increased merchant trust anohis vol

on Shiprocketods platform.

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.

Tech in Cross-border Commerce

Current Planned
4 End-to-end f‘ Automatic invoice # “' %  Customs compliance
# shipment tracking . generation S automation
(' Inhouse docking 6+ eCommerce Developing region specific
software marketplace integrations routing

first-