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DETAILS OF THE OFFER

OFFER FOR
SALE SIZE TOTAL OFFER SIZE

FRESH ISSUE ELIGIBILITY AND SHARE

RESERVATIONS

Fresh Issue and
Offer for Sale

Up to [e] equity
shares of face

value of X1 each
(“Equity Shares”)
aggregating up to

Up to 4,439,788
Equity Shares of]
face value of X1
each aggregating
up to X [e] million

Up to [e] Equity Shares
of face value of X1 each
aggregating up to X [e]
million

The Offer is being made pursuant to
Regulation 6(1) of the Securities and
Exchange Board of India (Issue of]
Capital and Disclosure Requirements)
Regulations, 2018, as amended (“SEBI

% 8,500.00 million

ICDR Regulations”). For further
details, see “Other Regulatory and
Statutory Disclosures — Eligibility for
the Offer” on page 376. For details in
relation to the share reservation among
Qualified Institutional Buyers (“QIBs”),
Retail Individual Bidders (“RIBs”), and
Non-Institutional Bidders (“NIBs”), see
“Offer Structure” on page 401.
DETAILS OF THE OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY

SHARE
WEIGHTED AVERAGE COST
NAME OF THE SELLING l\lsll{ll\:glél; (())EFIiE%[l{]I]r)ry OF ACQUISITION PEI:i
SHAREHOLDERS AMOUNT (Z IN MILLION) EQUITY SHARE (IN )

Ammar Sdn Bhd Investor selling|Up to 1,156,317 Equity Shares 124.44
shareholder of face value of X1 each
aggregating up to [e] million

Vertex Ventures SEA Fund III|{Investor selling|Up to 792,308 Equity Shares of] 79.51
Pte. Ltd. shareholder face value of %1 each
aggregating up to [e] million

Vertex Growth Fund Pte. Ltd. |Investor selling|Up to 456,831 Equity Shares of] 124.44
shareholder face value of %1 each
aggregating up to [e] million

Vertex Growth Fund II Pte. Ltd. |Investor selling|Up to 456,831 Equity Shares of] 124.44
shareholder face wvalue of 1 each
aggregating up to [e] million

Ventureast Proactive Fund II  |Investor selling|Up to 589,519 Equity Shares of] 53.87
shareholder face wvalue of 31 each
aggregating up to [e] million

Endiya Seed Co-creation Fund |Investor selling|Up to 535,367 Equity Shares of] 36.23
shareholder face wvalue of 1 each
aggregating up to [e] million

VenturEast  Proactive  Fund|Investor selling|Up to 264,522 Equity Shares of] 15.73
LLC shareholder face value of %1 each
aggregating up to [e] million




AION Advisory Services LLP |Investor selling|Up to 138,758 Equity Shares of] 124.44
shareholder face value of %1 each
aggregating up to [e] million

Ventureast Proactive Fund Investor selling|Up to 48,108 Equity Shares of] 15.73
shareholder face value of %1 each
aggregating up to X[ e] million

VenturEast SEDCO Proactive|Investor selling|Up to 1,227 Equity Shares of| 15.75
Fund LLC shareholder face value of <31 each
aggregating up to X[ e] million

# As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificate dated April 25, 2026.

+ The above workings are assuming exercise of all outstanding options that are vested as on the date of this Red Herring Prospectus, under
the ESOP Schemes.

For further details, see “The Offer” on page 59.

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. The face value of]
the Equity Shares is %1 each. The Floor Price, Cap Price and Offer Price as determined by our Company, in consultation with
the Book Running Lead Managers (“BRLMs”), and on the basis of assessment of market demand for the Equity Shares by
way of the Book Building Process, in accordance with the SEBI ICDR Regulations and as stated in “Basis for Offer Price”
on page 122 should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are
listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares nor regarding the price at
which the Equity Shares will be traded after listing.

GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer
unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk factors carefully
before taking an investment decision in the Offer. For taking an investment decision, Bidders must rely on their own
examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been
recommended, nor approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy
or adequacy of the contents of this Red Herring Prospectus. Specific attention of the Bidders is invited to “Risk Factors” on

page 18.
COMPANY’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus
contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the
information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any
material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the
omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such
opinions or intentions misleading in any material respect.

Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements
expressly and specifically made by such Selling Shareholder in this Red Herring Prospectus to the extent of information
specifically pertaining to itself and its respective portion of the Offered Shares and assumes responsibility that such statements
are true and correct in all material respects and not misleading in any material respect. Each of the Selling Shareholders,
severally and not jointly, assumes no responsibility, as a Selling Shareholder, for any other statement in this Red Herring
Prospectus, including, inter alia, any of the statements made by or relating to our Company or our Company’s business or any

other Sellini Shareholder or ani other iersoni S i

The Equity Shares that will be offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges
being BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE” together with BSE, the “Stock
Exchanges”). For the poses of the Offer, NSE shall be the Designated Stock Exchange.
BOOK RUNNING LEAD MANAGERS
' CONTACT PERSON

NAME AND LOGO OF THE BRLMS

TELEPHONE AND E-MAIL

1 ) X Tel: +91 91 22 6630 3030
JM Financial

JM Financial Limited Prachee Dhuri E-mail: kissht.ipo@jmfl.com
HSBC Sccurities and | 1 1 Thalkar / Harshit Tel: +91 22 6364 1289
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Private Limited 4 + KISSHUPO(@RSHE.CO.
N Nuvama Wealth Pari Vava Tel: +91 22 4009 4400
nuvama Management Limited Y E-mail: kissht.ipo@nuvama.com
© SBICAPS SBI Capital Markets Raghavendra Tel: +91 22 4006 9807
Limited Bhat/Aditya Deshpande E-mail: kissht.ipo@sbicaps.com

C—-NTRUM

Centrum Broking
Limited
(as successor to the
merchant banking business

of Centrum Capital Limited)

Sooraj Bhatia/ Tarun
Parmani

Tel: +91 22 4215 9000
E-mail: kissht.ipo@centrum.co.in




REGISTRAR TO THE OFFER

NAME OF THE REGISTRAR | CONTACT PERSON E-MAIL AND TELEPHONE
KFin Technologies Limited M. Murali Krishna Tel: +91 40 6716 2222
E-mail: kissht.ipo@kfintech.com

BID/ OFFER PERIOD
ANCHOR INVESTOR BIDDING DATE Wednesday, April 29, 2026
BID/OFFER OPENS ON Thursday, April 30, 2026
BID/OFFER CLOSES ON Tuesday, May 5, 2026
The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date.
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INITIAL PUBLIC OFFERING OF UP TO [e] EQUITY SHARES OF FACE VALUE OF 1 EACH (“EQUITY SHARES”) OF ONEMI TECHNOLOGY SOLUTIONS LIMITED (“OUR COMPANY” OR “THE COMPANY”) FOR
CASH AT A PRICE OF [e] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF %[e| PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO %[e] MILLION COMPRISING A FRESH ISSUE OF UP TO
[¢] EQUITY SHARES OF FACE VALUE OF ¥1 EACH AGGREGATING UP TO % 8,500.00 MILLION BY OUR COMPANY (“FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 4,439,788 EQUITY SHARES OF FACE
VALUE OF %1 EACH AGGREGATING UP TO ¥[e] MILLION BY THE SELLING SHAREHOLDERS (AS DEFINED HEREINAFTER), CONSISTING OF UP TO 1,156,317 EQUITY SHARES OF FACE VALUE OF 1 EACH
AGGREGATING UP TO Z[e] MILLION BY AMMAR SDN BHD, UP TO 792,308 EQUITY SHARES OF FACE VALUE OF ¥1 EACH AGGREGATING UP TO ¥[e] MILLION BY VERTEX VENTURES SEA FUND III PTE. LTD.,
UP TO 456,831 EQUITY SHARES OF FACE VALUE OF %1 EACH AGGREGATING UP TO Z[e] MILLION BY VERTEX GROWTH FUND PTE. LTD., UP TO 456,831 EQUITY SHARES OF FACE VALUE OF %1 EACH
AGGREGATING UP TO %[e] MILLION BY VERTEX GROWTH FUND II PTE. LTD., UP TO 589,519 EQUITY SHARES OF FACE VALUE OF 31 EACH AGGREGATING UP TO Z[e] MILLION BY VENTUREAST PROACTIVE
FUND II, UP TO 535,367 EQUITY SHARES OF FACE VALUE OF 31 EACH AGGREGATING UP TO ¥[¢] MILLION BY ENDIYA SEED CO-CREATION FUND, UP TO 264,522 EQUITY SHARES OF FACE VALUE OF ¥1 EACH
AGGREGATING UP TO %[e] MILLION BY VENTUREAST PROACTIVE FUND LLC, UP TO 138,758 EQUITY SHARES OF FACE VALUE OF ¥1 EACH AGGREGATING UP TO ¥[e] MILLION BY AION ADVISORY SERVICES
LLP, UP TO 48,108 EQUITY SHARES OF FACE VALUE OF 31 EACH AGGREGATING UP TO ¥[¢] MILLION BY VENTUREAST PROACTIVE FUND AND UP TO 1,227 EQUITY SHARES OF FACE VALUE OF %1 EACH
AGGREGATING UP TO X[e] MILLION BY VENTUREAST SEDCO PROACTIVE FUND LLC (COLLECTIVELY REFERRED TO AS THE “SELLING SHAREHOLDERS”, AND SUCH EQUITY SHARES SO OFFERED BY
THE SELLING SHAREHOLDERS, THE “OFFERED SHARES”, AND SUCH OFFER FOR SALE BY THE SELLING SHAREHOLDERS, THE “OFFER FOR SALE”, AND TOGETHER WITH THE FRESH ISSUE, THE “OFFER”).

THE FACE VALUE OF EQUITY SHARES IS 21 EACH. THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM 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, ALL
EDITIONS OF JANSATTA, A HINDI NATIONAL DAILY NEWSPAPER AND THE MUMBAI EDITION OF NAVSHAKTI, A MARATHI DAILY NEWSPAPER (MARATHI BEING THE REGIONAL LANGUAGE OF
MAHARASHTRA, WHERE OUR REGISTERED AND CORPORATE 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 WITH BSE, THE “STOCK EXCHANGES”) FOR THE PURPOSE OF UPLOADING 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 Working Days after such revision in the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In cases of force majeure,
banking strike or similar unforeseen circumstances, our Company and our Promoters, in consultation with the BRLMs, may, for reasons to be recorded in writing, extend the Bid/ Offer Period for a minimum of one Working Day, subject to the Bid/
Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the
change on the respective websites of the BRLMs and at the terminals of the Syndicate Member(s) and by intimation to the Self-Certified Syndicate Banks (“SCSBs”), other Designated Intermediaries and the Sponsor Bank(s), as applicable.

This Offer is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process and is in compliance with Regulation 6(1) of the SEBI ICDR
Regulations wherein in terms of Regulation 32(1) of the SEBI ICDR Regulations, not more than 50% of the Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”, and such portion, the “QIB Portion™)
provided that our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion™), of which at least
40% shall be reserved for domestic Mutual Funds, Life Insurance Companies and Pension Funds, in the following manner (i) 33.33% shall be reserved for domestic Mutual Funds, and (ii) 6.67% shall be reserved for Life Insurance Companies and
Pension Funds, subject to valid Bids being received from domestic Mutual Funds and Life Insurance Companies and Pension Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription in the Anchor Investor Portion
reserved for Life Insurance Companies and Pension Funds, the balance Equity Shares shall be available for allocation to domestic Mutual Funds. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity
Shares of face value of 1 each shall be added to the remaining QIB Portion (“Net QIB Portion”). Further, 5% of the Net QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a proportionate basis only to Mutual
Funds and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors) including Mutual Funds, subject to valid Bids being received at or above the Offer Price.
However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining QIB Portion for proportionate allocation to
QIBs. Further, not less than 15% of the Offer shall be available for allocation on a proportionate basis to Non-Institutional Bidders out of which (a) one-third of such portion shall be reserved for applicants with application size of more than 200,000
and up to 21,000,000; and (b) two-third of such portion shall be reserved for applicants with application size of more than 21,000,000, provided that the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other
sub-category of Non-Institutional Bidders and not less than 35% of the Offer shall be available for allocation to Retail Individual Bidders (“RIBs”) in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or
above the Offer Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked Amount (“ASBA™) process by providing details of their respective bank accounts (including UPTID for
UPI Bidders using UPI N ism) (as defined hereinafter) in which the cor ding Bid Amount will be blocked by the SCSBs or the Sponsor Banks, as applicable, to participate in the Offer. Anchor Investors are not permitted to participate in
the Anchor Investor Portion of the Offer through the ASBA process. For details, see “Offer Procedure™ on page 404.

N RELAT] 'O THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is 1 each. The Floor Price, Cap Price and Offer Price as determined by our Company, in
consultation with the BRLMs, in accordance with the SEBI ICDR Regulations, and on the basis of assessment of market demand for the Equity Shares by way of the Book Building Process, as stated in “Basis for Offer Price” on page 122 should not
be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares
will be traded after listing.

GENERAL RISK
Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk factors carcfully
before taking an investment decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been
recommended, nor approved by SEBL nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention of the Bidders is invited to “Risk Factors” on page 18.
COMPANY’S AND THE SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquirics, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the
information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the
omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect.

Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the pressly and made by such Selling Sharcholder in this Red Herring Prospectus to the extent of information specifically
pertaining to itself and its respective portion of the Offered Shares and assumes responsibility that such statements are true and correct in all material respects and not misleading in any material respect. Each of the Selling Shareholders, severally and
not jointly, assumes no ibility, as a Selling Sharcholder, for any other in this Red Herring Prospectus, including, inter alia, any of the statements made by or relating to our Company or our Company’s business or any other Selling
Shareholder or any other person(s).

LISTING
The Equity Shares being offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’ approvals from BSE and NSE for the listing of the Equity Shares pursuant to their letters
each dated November 11, 2025. For the purposes of the Offer, the Designated Stock Exchange shall be NSE. A copy of this Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of the
Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of this Red Herring Prospectus until the Bid/ Offer Closing Date, see “Material Contracts and Documents for Inspection” on page 439.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This 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 legislations, acts, regulations, rules,
guidelines, circulars, notifications, clarifications, directions, policies shall be to such legislations, acts, regulations, rules,
guidelines, circulars, notifications, clarifications, directions, policies as amended, updated, supplemented, re-enacted or
modified, from time to time, and any reference to a statutory provision shall include any subordinate legislation made, from
time to time, under such provision.

The words and expressions used in this Red Herring Prospectus, but not defined herein shall have, to the extent applicable, the
meaning ascribed to such terms under the SEBI ICDR Regulations, the SEBI Act, the SEBI Listing Regulations, the Companies
Act, the SCRA, the SCRR, the Depositories Act and the rules and regulations notified thereunder, as applicable. Further, the
Offer related terms used but not defined in this Red Herring Prospectus shall have the meaning ascribed to such terms under
the General Information Document (as defined hereinafter). In case of any inconsistency between the definitions used in this
Red Herring Prospectus and the definitions included in the General Information Document, the definitions used in this Red
Herring Prospectus shall prevail.

Notwithstanding the foregoing, the terms not defined herein but used in “Objects of the Offer”, “Basis for Offer Price”,
“Statement of Special Tax Benefits”, “Industry Overview”, “Key Regulations and Policies”’, “History and Certain Corporate
Matters”, “Restated Consolidated Financial Information”, “Financial Indebtedness”, “Outstanding Litigation and Material
Developments”, “Other Regulatory and Statutory Disclosures”, “Offer Procedure” and “Description of Equity Shares and
Terms of Articles of Association” on pages 115, 122, 138, 145, 208, 225, 256, 332, 366, 375, 404, and 422, respectively, shall

have the meanings ascribed to such terms in the relevant sections.

General Terms

Term
“our Company” or “the Company”

Description
OnEMI Technology Solutions Limited, a public limited company incorporated under the Companies
Act, 2013, having its Registered and Corporate Office at 10" Floor, Tower 4, Equinox Park, LBS
Marg, Kurla (West), Mumbai 400 070, Maharashtra, India
Unless the context otherwise indicates or implies, refers to our Company and our Subsidiary,
collectively
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we”, “us” or “our”

Company Related Terms

Term Description
Aasaan Retail BTA Business transfer agreement dated July 11, 2016, entered into between Aasaan Retail Private Limited,
our Company and Abhijit Bhandari
Alteria SSA Share subscription agreement dated September 28, 2024 entered into by and between our Company,
Alteria Capital Fund II — Scheme I, Alteria Capital Fund III — Scheme A and our Subsidiary
Alteria SSA Amendment Amendment agreement dated July 22, 2025 to the Alteria SSA entered into by and between our

Company, Alteria Capital Fund II — Scheme I, Alteria Capital Fund Il — Scheme A and our Subsidiary
The articles of association of our Company, as amended from time to time

“Articles of Association” or “AoA”
or “Articles”
Audit Committee

The audit committee of our Board, as described in “Our Management — Committees of the Board —
Audit Committee” on page 243

The board of directors of our Company or a duly constituted committee thereof where applicable or
implied by context as described in “Our Management” on page 237

“Board” or “Board of Directors”

Chairman Ranvir Singh, the chairman of our Company as described in “Our Management” on page 237

CCPS Compulsory convertible preference shares of our Company

“Chief Executive Officer” or|The chief executive officer of our Company, namely, Ranvir Singh. For further details see “Our
“CEO” Management — Key Managerial Personnel” on page 249

“Chief Financial Officer” or “CFO” | The chief financial officer of our Company, namely Krishnan Vishwanathan. For further details see

“Our Management — Key Managerial Personnel” on page 249

Committee(s) Duly constituted committee(s) of our Board, as described in “Our Management — Committees of the
Board on page 243

Company Secretary and | Company Secretary and Compliance Officer of our Company, namely, Shraddha Patangia. For further

Compliance Officer details see “Our Management — Key Managerial Personnel” on page 249

Corporate Social Responsibility | The corporate social responsibility committee of our Board, as described in “Our Management —

Committee Commiittees of the Board — Corporate Social Responsibility Committee” on page 246

Director(s) The directors on our Board, as appointed from time to time. For further details see “Our Management”

on page 237

Endiya Seed Co-creation Fund

Endiya Seed Co-creation Fund (a scheme of Endiya Trust) acting through its trustee Endiya Trustee
Private Limited

Equity Shares Unless otherwise stated, equity shares of face value of X1 each of our Company
ESOP - 2019 Kissht Stock Option Plan — 2019, as amended
ESOP —2021 Kissht Stock Option Plan — 2021, as amended
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Term

Description

ESOP —2022

Kissht Stock Option Plan — 2022, as amended

ESOP Schemes

Collectively, ESOP — 2019, ESOP — 2021 and ESOP — 2022

“Executive Director(s)”

The executive Directors on our Board, as disclosed in “Our Management” on page 237

GIL SPA

Share purchase agreement dated April 25, 2022, entered into amongst Vertex Growth Fund Pte. Ltd.,
Vertex Growth Fund II Pte. Ltd., Vertex Ventures SEA Fund III Pte. Ltd., AION Advisory Services
LLP, Ammar Sdn Bhd, Greatest Investments Limited, Ruizheng Investment (BVI) Limited and our
Company

“Non-Executive Independent
Director(s)” or  “Independent
Director(s)”

The independent director(s) of our Company, appointed as per the Companies Act, 2013 and the SEBI
Listing Regulations, as described in “Our Management” on page 237

IPO Committee

The IPO committee of our Board

“Key Managerial Personnel” or
“KMP”

The key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEBI
ICDR Regulations and Section 2(51) of the Companies Act, as described in “Our Management - Key
Managerial Personnel” on page 249

KV SPA 1 Share purchase agreement dated March 4, 2026, entered into by and among Vertex Ventures SEA
Fund III Pte. Ltd. and Krishnan Vishwanathan
KV SPAII Share purchase agreement dated March 4, 2026, entered into by and among VenturEast SEDCO

Proactive Fund LLC and Krishnan Vishwanathan

“Memorandum of Association” or
“MoA”

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

Nomination and Remuneration | The nomination and remuneration committee of our Board, as described in “Our Management —
Committee Committees of the Board - Nomination and Remuneration Committee” on page 245
OCRPS Optionally convertible redeemable preference shares

Preference Shares

Collectively, Series A CCPS, Series A OCRPS, Series B CCPS, Series B OCRPS, Series C CCPS,
Series D1 CCPS, Series E CCPS, Series E1 CCPS, Series Z1 CCPS, Series Z1 OCRPS, Series Z2
CCPS, Series Z3 CCPS and Series Z4 CCPS

Promoter(s)

Collectively, Ranvir Singh and Krishnan Vishwanathan

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuant to Regulation 2(1)(pp)
of the SEBI ICDR Regulations, as disclosed in “Our Promoters and Promoter Group - Promoter
Group” on page 252

Prophet SPA

Share purchase agreement dated May 10, 2022, entered into amongst Ammar Sdn Bhd, Prophet
Capital Partners Limited and our Company

Registered and Corporate Office

The registered and corporate office of our Company, situated at 10% Floor, Tower 4, Equinox Park,
LBS Marg, Kurla (West), Mumbai 400 070, Maharashtra, India

“Registrar of Companies” or “RoC”

Registrar of Companies, Mumbai - I at Mumbai

RoC CPC

Registrar of Companies, Central Processing Centre

RoC CRC

Registrar of Companies, Central Registration Centre

Restated Consolidated Financial
Information

Restated consolidated financial information of our Company and Subsidiary as of and for the nine
months period ended December 31, 2025 and the Financial years ended March 31, 2025, March 31,
2024 and March 31, 2023 comprising the restated consolidated statement of assets and liabilities as of
and for the nine months period ended December 31, 2025 and the Financial Years ended March 31,
2025, March 31, 2024 and March 31, 2023, the restated consolidated statement of profit and loss
(including other comprehensive income), the restated consolidated statement of changes in equity, the
restated consolidated statement of cash flow, for the nine months period ended December 31, 2025
and the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023, the summary
statement of material accounting policies and other explanatory information (collectively, together
with the notes, schedules and annexures) each restated in accordance with the requirement of the
Companies Act, 2013, SEBI ICDR Regulations, and the Guidance Note on ‘Reports in Company
Prospectuses (Revised 2019)’ issued by the Institute of Chartered Accountants of India, to the extent
applicable, as amended from time to time

Risk Management Committee

The risk management committee of our Board, as described in “Our Management — Committees of the
Board — Risk Management Committee” on page 247

RS SPA 1 Share purchase agreement dated March 4, 2026, entered into by and among Abhijit Bhandari and
Ranvir Singh
RS SPA I Share purchase agreement dated March 4, 2026, entered into by and among AION Advisory Services

LLP and Ranvir Singh

Selling Shareholders

Collectively, Ammar Sdn Bhd, Vertex Ventures SEA Fund III Pte. Ltd., Vertex Growth Fund Pte.
Ltd., Vertex Growth Fund II Pte. Ltd., Ventureast Proactive Fund II, Endiya Seed Co-creation Fund,
VenturEast Proactive Fund LLC, AION Advisory Services LLP, Ventureast Proactive Fund and
VenturEast SEDCO Proactive Fund LLC

Senior Management

The members of the senior management of our Company in accordance with Regulation 2(1)(bbbb)
of the SEBI ICDR Regulations, as described in “Our Management — Senior Management” on page
249

Series A CCPS Compulsorily convertible series A preference shares of face value of 10 each of our Company

Series A OCRPS Optionally convertible series A redeemable preference shares of face value of 3100 each of our
Company

Series B CCPS Compulsorily convertible series B preference shares of face value of 10 each of our Company

Series B OCRPS

Optionally convertible series B redeemable preference shares of face value of 2100 each of our
Company

Series C CCPS

Compulsorily convertible series C preference shares of face value of 10 each of our Company

Series D1 CCPS

Compulsorily convertible series D1 preference shares of face value of 10 each of our Company
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Term

Description

Series E CCPS

Compulsorily convertible series E preference shares of face value of 210 each of our Company

Series E1 CCPS

Compulsorily convertible series E1 preference shares of face value of 100 each of our Company

Series Z1 CCPS

Compulsorily convertible series Z1 preference shares of face value of 210 each of our Company

Series Z1 OCRPS

Optionally convertible series Z1 redeemable preference shares of face value of 310 each of our
Company

Series Z2 CCPS

Compulsorily convertible series Z2 preference shares of face value of 10 each of our Company

Series Z3 CCPS

Compulsorily convertible series Z3 preference shares of face value of 10 each of our Company

Series Z4 CCPS

Compulsorily convertible series Z4 preference shares of face value of 210 each of our Company

Series E SSA

Share subscription agreement dated April 11, 2022, entered into amongst Vertex Growth Fund Pte.
Ltd., Vertex Growth Fund II Pte. Ltd., Vertex Ventures SEA Fund III Pte. Ltd., AION Advisory
Services LLP, Ammar Sdn Bhd, Mr. Krishnan Vishwanathan, Mr. Ranvir Singh, our Subsidiary and
our Company

“SHA”
Agreement”

or “Shareholders’

Shareholders’ Agreement dated April 11, 2022, entered into amongst Abhijit Bhandari, Sreenivasan
Balaji, Arish Chaney, Zia Chaney, Malini Mansukhani, Anilesh Ahuja, M.V. Seetha Subbiah Benefit
Trust acting through its trustee Vellayan Subbiah, Tej Kapoor, Manasi Bhalla, Vipin Agarwal, Krishna
Vinjamuri, Ankit Aggarwal, Ajay Lakhotia, Vertex Ventures SEA Fund III Pte. Ltd., Sistema Asia
Fund Pte. Ltd., Sistema Asia Fund India Ventures, Endiya Trustee Private Limited, AION Advisory
Services LLP, Vertex Growth Fund Pte. Ltd., Vertex Growth Fund II Pte. Ltd., Ammar Sdn Bhd,
Ventureast Trustee Company Private Limited (as the trustee of Ventureast Proactive Fund), Ventureast
Trustee Company Private Limited (as the trustee of Ventureast Proactive Fund II), VenturEast SEDCO
Proactive Fund LLC, VenturEast Proactive Fund LLC, our Promoters, our Company, Our Subsidiary
and Shardulsingh Bayas, read with the deed of adherence dated February 14, 2025 entered into among
Sachin Ramesh Tendulkar, our Company and our Promoters, further as amended by the SHA
Amendment Agreement

SHA Amendment Agreement

Amendment agreement dated July 30, 2025 to the Shareholders’ Agreement entered into by and
between the parties to the Shareholders’ Agreement

Shareholder(s)

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

Si Creva BTA

Business transfer agreement dated July 11, 2016, entered into between our Subsidiary, our Company,
Krishnan Vishwanathan and Ranvir Singh

SRT Services Agreement

Services agreement dated December 16, 2024, entered into between Sachin Ramesh Tendulkar, SRT
Sports Management Private Limited, and our Company

SRT Services Amendment | Amendment agreement dated July 25, 2025 to the SRT Services Agreement entered into by and
Agreement between the parties to the SRT Services Agreement

Stakeholders’ Relationship | The stakeholders’ relationship committee of our Board, as described in “Our Management —
Committee Committees of the Board - Stakeholders’ Relationship Committee” on page 246

“Statutory Auditors” or “Auditors”

The current statutory auditors of our Company, namely, Chokshi & Chokshi LLP, Chartered
Accountants

“Subsidiary” or “Material

Subsidiary” or “Si Creva”

The subsidiary of our Company, Si Creva Capital Services Private Limited. For further details, please
see “History and Certain Corporate Matters — Our Subsidiary” on page 234

Trademark Agreement

Trademark and brand license agreement dated August 29, 2018, entered into between our Subsidiary
and our Company

Trifecta SSA 1

Share subscription agreement dated January 19, 2022, entered into by and between our Company,
Trifecta Venture Debt Fund — II and Trifecta Venture Debt Fund — 111, as amended by the addendum
cum amendment agreement dated January 10, 2024

Trifecta SSA I Amendment

Second amendment agreement dated July 25, 2025 to the Trifecta SSA 1 entered into by and between
our Company, Trifecta Venture Debt Fund — II and Trifecta Venture Debt Fund — 111

Trifecta SSA 11

Share subscription agreement dated January 11, 2024, entered into by and between our Company,
Trifecta Venture Debt Fund — 111, Trifecta Venture Debt Fund — IV

Trifecta SSA II Amendment

Amendment agreement dated July 25, 2025 to the Trifecta SSA II entered into by and between our
Company, Trifecta Venture Debt Fund — 111, Trifecta Venture Debt Fund — IV

Ventureast Proactive Fund

Ventureast Proactive Fund (a scheme of The Technology Venture Fund) acting through its trustee
Ventureast Trustee Company Private Limited

Ventureast Proactive Fund 11

Ventureast Proactive Fund II acting through its trustee, Ventureast Trustee Company Private Limited

Offer Related Terms

Term

Description

1Lattice

Lattice Technologies Private Limited

1Lattice Report

The report titled “Industry Report on Digital Financial Services in India” dated April 9, 2026, prepared
by 1Lattice, appointed by our Company pursuant to an engagement letter dated June 26, 2025,
commissioned and paid for by our Company.

The 1Lattice Report is available on the website of our Company at https://www.kissht.com/investor-
relations and has also been included in “Material Contracts and Documents for Inspection — Material
Documents” on page 439

Abridged Prospectus

The memorandum dated April 25, 2026 containing such salient features of this red herring prospectus
as may be specified by SEBI in this regard, as submitted with SEBI along with the red herring
prospectus

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as proof of
registration of the Bid cum Application Form
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Term Description
“Allot” or  “Allotment”  or|Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh Issue and
“Allotted” 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 been or
are to be Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated
Stock Exchange
Allottee A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

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

Anchor Investor Allocation Price

Price at which Equity Shares will be allocated to the Anchor Investors in terms of this Red Herring
Prospectus and the Prospectus, which will be determined by our Company, in consultation with the
BRLMs during the Anchor Investor Bid/Offer Period

Anchor Investor Application Form

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and which
will be considered as an application for Allotment in terms of the requirements specified under the
SEBI ICDR Regulations and this Red Herring Prospectus and the Prospectus

“Anchor Investor Bid/ Offer
Period” or “Anchor Investor
Bidding Date”

Wednesday, April 29, 2026, being one Working Day prior to the Bid/ Offer Opening Date, on which
Bids by Anchor Investors shall be submitted, prior to and after which the Book Running Lead
Managers will not accept any Bids from Anchor Investors, and allocation to Anchor Investors shall be
completed

Anchor Investor Offer Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in terms of this Red Herring
Prospectus and the Prospectus, which will be equal to or higher than the Offer Price but not higher
than the Cap Price.

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

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the Anchor
Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than one Working
Day 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
BRLMs, to Anchor Investors and the basis of such allocation will be on a discretionary basis by our
Company, in consultation with the BRLMs, in accordance with the SEBI ICDR Regulations.

40% of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, Life Insurance
Companies and Pension Funds, in the following manner (i) 33.33% of the Anchor Investor Portion
shall be reserved for domestic Mutual Funds, and (ii) 6.67% of the Anchor Investor Portion shall be
reserved for Life Insurance Companies and Pension Funds, subject to valid Bids being received from
domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the Anchor Investor
Allocation Price, in accordance with the SEBI ICDR Regulations. In the event of under-subscription
in (ii) above, the balance Equity Shares shall be available for allocation to domestic Mutual Funds.

“Application Supported by Blocked
Amount” or “ASBA”

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and to authorise an
SCSB to block the Bid Amount in the relevant ASBA Account and will include applications made by
UPI Bidders where the Bid Amount will be blocked by the SCSB upon acceptance of the UPI Mandate
Request by UPI Bidders

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and
includes the account of an UPI Bidders in which the Bid Amount is blocked upon acceptance of a UPI
Mandate 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 will
be considered as the application for Allotment in terms of this Red Herring Prospectus and the
Prospectus

Banker(s) to the Offer Collectively, the Escrow Collection Bank, the Public Offer Account Bank, the Sponsor Banks and the

Refund Bank, as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and which is
described in “Offer Procedure” on page 404

Bid(s)

Indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to submission
of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pursuant
to submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity Shares
at a price within the Price Band, including all revisions and modifications thereto in accordance with
the SEBI ICDR Regulations and in terms of this Red Herring Prospectus and the relevant Bid cum
Application Form. The term “Bidding” shall be construed accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case of RIBs
Bidding at the Cut-off Price, the Cap Price multiplied by the number of Equity Shares Bid for by such
RIBs and mentioned in the Bid cum Application Form and payable by the Bidder or blocked in the
ASBA Account of the ASBA Bidder, as the case may be, upon submission of the Bid.

Bid cum Application Form

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

Bid Lot

[®] Equity Shares of face value of X1 each and in multiples of [®] Equity Shares of face value of 1
each thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the Designated
Intermediaries will not accept any Bids, being Tuesday, May 5, 2026, which shall be notified in all
editions of Financial Express, an English national daily newspaper, all editions of Jansatta, a Hindi
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Description

national daily newspaper and the Mumbai edition of Navshakti, a Marathi daily newspaper (Marathi
being the regional language of Maharashtra, where our Registered and Corporate Office is located),
each with wide circulation.

In case of any revision, the extended Bid/ Offer Closing Date shall also be widely disseminated by
notification to the Stock Exchanges by issuing a public notice, and also by notifying on the websites
of the BRLMs and at the terminals of the Syndicate Members and communicating to the Designated
Intermediaries and the Sponsor Banks, which shall also be notified in an advertisement in the same
newspapers in which the 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 Designated
Intermediaries shall start accepting Bids, being Thursday, April 30, 2026, which shall be notified in
all editions of Financial Express, an English national daily newspaper, all editions of Jansatta, a Hindi
national daily newspaper and the Mumbai edition of Navshakti, a Marathi daily newspaper (Marathi
being the regional language of Maharashtra, where our Registered and Corporate Office is located),
each with wide circulation and in case of any revision, the extended Bid/ Offer Closing Date shall also
be widely disseminated by notification to the Stock Exchanges by issuing a public notice, and also by
notifying on the websites of the BRLMs and at the terminals of the Syndicate Members and
communicating to the Designated Intermediaries and the Sponsor Banks, as required under the SEBI
ICDR Regulations

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and the Bid/
Offer Closing Date, inclusive of both days, during which prospective Bidders can submit their Bids,
including any revisions thereof, in accordance with the SEBI ICDR Regulations and the terms of this
Red Herring Prospectus. Provided however, that the Bidding shall be kept open for a minimum of
three Working Days for all categories of Bidders, other than Anchor Investors.

“Bidder” or “Applicant”

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

Bidding Centres Centres at which the Designated Intermediaries shall accept the Bid cum Application Forms, i.e.,
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

Book Building Process Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, in terms

of which the Offer is being made

“Book Running Lead Managers” or
“BRLMs”

Book running lead managers to the Offer, namely, JM Financial Limited, HSBC Securities and Capital
Markets (India) Private Limited, Nuvama Wealth Management Limited, SBI Capital Markets Limited
and Centrum Broking Limited (as successor to the merchant banking business of Centrum Capital
Limited)

Broker Centres

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

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

“CAN” or “Confirmation of|Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been
Allocation Note” allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Period
Cap Price Higher end of the Price Band, subject to any revisions thereto, above which the Offer Price and the

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

Cash Escrow and Sponsor Bank
Agreement

The cash escrow and sponsor bank agreement dated April 25, 2026 entered into amongst our
Company, the Selling Shareholders, the BRLMs, the Bankers to the Offer, the Syndicate Member(s)
and Registrar to the Offer for, inter alia, collection of the Bid Amounts from Anchor Investors, transfer
of funds to the Public Offer Account and where applicable, refund of the amounts collected from the
Anchor Investors, on the terms and conditions thereof, in accordance with the UPI Circulars

Centrum

Centrum Broking Limited (as successor to the merchant banking business of Centrum Capital Limited)

Client ID

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

“Collecting Depository Participant”
or “CDP”

A depository participant as defined under the Depositories Act, 1996 registered with SEBI and who is
eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of circular
no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and other applicable circulars issued
by SEBI as per the list available on the respective websites of the Stock Exchanges, as updated from
time to time

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLMs, which shall be any price
within the Price Band.

Only RIBs Bidding in the Retail Portion are entitled to Bid at the Cut-off Price. QIBs (including
Anchor Investors) and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price

Demographic Details The demographic details of the Bidders including the Bidders’ address, name of the Bidders’
father/husband, investor status, occupation, bank account details, PAN and UPI ID, wherever
applicable

“Designated Branches” or | Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, a list of

“Designated SCSB Branches” which is available on the website of SEBI at
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Description

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other website as
may be prescribed by SEBI from time to time

Designated CDP Locations

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

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

Designated Date

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

Designated Intermediary(ies)

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

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion by authorising an SCSB
to block the Bid Amount in the ASBA Account and HNIs bidding with an application size of up to
500,000 (not using the UPI Mechanism) by authorising an SCSB to block the Bid Amount in the
ASBA Account, Designated Intermediaries shall mean SCSBs.

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

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

Designated RTA Locations

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

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

Designated Stock Exchange

National Stock Exchange of India Limited

“Draft Red Herring Prospectus” or
GGDRHP’?

The draft red herring prospectus dated August 18, 2025, filed with SEBI and the Stock Exchanges and
issued in accordance with the SEBI ICDR Regulations, which does not contain complete particulars
of the price at which the Equity Shares will be Allotted and the size of the Offer

Eligible FPI(s) FPI(s) that are eligible to participate in the Offer in terms of the applicable law and from such
jurisdictions outside India where it is not unlawful to make an offer/invitation under the Offer and in
relation to whom the Bid cum Application Form and this Red Herring Prospectus constitutes an
invitation to subscribe to the Equity Shares offered thereby

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

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

Escrow Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account(s) has been opened with the Escrow Collection Bank
and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/direct
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank

The bank which is a clearing member and registered with SEBI as a banker to an issue under the SEBI
BTI Regulations and with whom the Escrow Account(s) has been opened, in this case being Axis Bank
Limited

“First Bidder” or “Sole Bidder”

Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form and in
case of joint Bids, whose name shall also appear as the first holder of the beneficiary account held in
joint names

Floor Price

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

Fresh Issue

Fresh issue of up to [®] Equity Shares of face value of X1 each aggregating up to X8,500.00 million by
our Company.

Fugitive Economic Offender

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

“General Information Document”
or “GID”

The General Information Document for investing in public issues, prepared and issued in accordance
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, the UPI
Circulars, as amended from time to time. The General Information Document shall be available on the
websites of 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

HSBC

HSBC Securities and Capital Markets (India) Private Limited

JM Financial

JM Financial Limited




Term

Description

Life Insurance Company(ies)

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

Materiality Policy The policy adopted by our Board in its meeting dated August 5, 2025 in relation to the Offer for (i)
identification of group companies, (ii) determination of material outstanding litigation and (iii)
identification of material creditors, in accordance with the disclosure requirements under the SEBI
ICDR Regulations

Monitoring Agency Crisil Ratings Limited

Monitoring Agency Agreement

The agreement dated March 6, 2026 entered into between and amongst our Company and the
Monitoring Agency

Mutual Fund Portion

Up to 5% of the Net QIB Portion or [®] Equity Shares of face value of X1 each which shall be available
for allocation only to Mutual Funds on a proportionate basis, subject to valid Bids being received at
or above the Offer Price

Net Proceeds

The proceeds of the Fresh Issue less our Company’s share of the Offer related expenses. For further
details regarding the use of the Net Proceeds and the Offer expenses, see “Objects of the Offer” on
page 115

Net QIB Portion The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Investors
“Non-Institutional ~ Bidders” or|All Bidders that are not QIBs (including Anchor Investors) or RIBs and who have Bid for Equity
“NIBs” Shares for an amount of more than ¥200,000 (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Offer comprising [e®] Equity Shares of face
value of %1 each which shall be available for allocation to Non-Institutional Bidders in accordance
with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price, in
the following manner:

(a) One-third of the portion available to Non-Institutional Bidders shall be reserved for
applicants with application size of more than ¥200,000 and up to ¥1,000,000; and
(b) Two-third of the portion available to Non-Institutional Bidders shall be reserved for

applicants with an application size of more than %1,000,000.

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b),
may be allocated to applicants in the other sub-category of Non-Institutional Bidders

“Non-Resident Indians” or | A non-resident Indian as defined under the FEMA Non-debt Instruments Rules

“NRI(s)”

Nuvama Nuvama Wealth Management Limited

Offer The initial public offer of up to [®] Equity Shares of face value of %1 each for cash consideration at a
price of X[ @] each, aggregating up to X[e] million, comprising the Fresh Issue and the Offer for Sale.
For further information, see “The Offer” on page 59

Offer Agreement The offer agreement dated August 18, 2025, read with the first amendment to the offer agreement
dated March 1, 2026, entered into amongst our Company, the Selling Shareholders and the BRLMs,
pursuant to the requirement of SEBI ICDR Regulations, based on which certain arrangements have
been agreed upon in relation to the Offer

Offer for Sale The offer for sale of up to 4,439,788 Equity Shares of face value of X1 each aggregating up to X [e]
million by the Selling Shareholders. For further details, see “The Offer” on page 59

Offer Price The final price at which Equity Shares will be Allotted to successful ASBA Bidders (except for the

Anchor Investors) in terms of this Red Herring Prospectus and the Prospectus. Equity Shares will be
Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decided by our
Company, in consultation with the BRLMs in terms of this Red Herring Prospectus and the Prospectus.

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

Offered Shares

Up to 4,439,788 Equity Shares of face value of X1 each aggregating up to X[e] million offered by the
Selling Shareholders in the Offer for Sale

Pension Fund(s)

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

Price Band

Price band of a minimum price of X[®] per Equity Share (i.e., the Floor Price) and the maximum price
of X[ e] per Equity Share (i.e., the Cap Price) including any revisions thereof.

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in
consultation with the BRLMs, and will be advertised, with the relevant financial ratios calculated at
the Floor Price and at the Cap Price at least two Working Days prior to the Bid/ Offer Opening Date,
all editions of Financial Express, an English national daily newspaper, all editions of Jansatta, a Hindi
national daily newspaper and the Mumbai edition of Navshakti, a Marathi daily newspaper (Marathi
being the regional language of Maharashtra, where our Registered and Corporate Office is located),
each with wide circulation and shall be made available to the Stock Exchanges for the purpose of
uploading on their respective websites.

Pricing Date

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

Prospectus

Prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 26 of the
Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Offer Price that is
determined at the end of the Book Building Process, the size of the Offer and certain other information,
including any addenda or corrigenda thereto
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Term

Description

Public Offer Account

The ‘no-lien’ and ‘non-interest bearing’ account which has been opened with the Public Offer Account
Bank, under Section 40(3) of the Companies Act, 2013 to receive monies from the Escrow Account
and ASBA Accounts maintained with the SCSBs on the Designated Date

Public Offer Account Bank

A bank which is a clearing member and which is registered with SEBI under the SEBI BTI
Regulations, as a banker to an issue and with which the Public Offer Account for collection of Bid
Amounts from Escrow Accounts and ASBA Accounts has been opened, in this case being ICICI Bank
Limited

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of the Offer
consisting of [@] Equity Shares of face value of %1 each which shall be available for allocation on a
proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a discretionary
basis, as determined by our Company, in consultation with the BRLMs), subject to valid Bids being
received at or above the Offer Price or Anchor Investor Offer Price

“Qualified Institutional Buyers” or
“QIBs” or “QIB Bidders”

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

“Red Herring Prospectus” or

“RHP”

This red herring prospectus dated April 25, 2026 issued by our Company in accordance with Section
32 of the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which does not
have complete particulars of the Offer Price and the size of the Offer, including any addenda or
corrigenda thereto.

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

Refund Account(s) The ‘no-lien’ and ‘non-interest bearing” account which has been opened with the Refund Bank, from
which refunds, if any, of the whole or part of the Bid Amount to the Bidders shall be made

Refund Bank The bank which is a clearing members registered with SEBI under the SEBI BTI Regulations, and
with whom the Refund Account has been opened, in this case being Axis Bank Limited

Registered Brokers The stock brokers registered under the Securities and Exchange Board of India (Stock Brokers)

Regulations, 2026, as amended with SEBI and the Stock Exchanges having nationwide terminals,
other than the BRLMs and the Syndicate Members and eligible to procure Bids in terms of Circular
No. CIR/ CFD/ 14/ 2012 dated October 4, 2012 issued by SEBI and the UPI Circulars

Registrar Agreement

The registrar agreement dated August 18, 2025, read with the amendment to the registrar agreement
dated March 1, 2026, entered into amongst our Company, the Selling Shareholders and the Registrar
to the Offer in relation to the responsibilities and obligations of the Registrar to the Offer pertaining
to the Offer

“Registrar and Share Transfer | The registrar and share transfer agents registered with SEBI and eligible to procure Bids from relevant

Agents” or “RTAs” Bidders at the Designated RTA Locations in terms of SEBI RTA Master Circular as per the list
available on the websites of NSE at www.nseindia.com and BSE at www.bseindia.com, and the UPI
Circulars

“Registrar to the Offer” or|KFin Technologies Limited

“Registrar”

“Retail Individual Bidder(s)” or | Individual Bidders, who have Bid for the Equity Shares for an amount not more than 200,000 in any

“RIB(s)” of 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 less than 35% of the Offer consisting of [®] Equity Shares of face value
of 1 each, which shall be available for allocation to Retail Individual Bidders (subject to valid Bids
being received at or above the Offer Price).

Revision Form

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

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in terms
of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can revise
their Bids during the Bid/ Offer Period and withdraw their Bids until Bid/Offer Closing Date

SBICAPS

SBI Capital Markets Limited

“SCORES”

SEBI complaints redressal system

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

The banks registered with SEBI, which offer the facility (i) in relation to ASBA (other than through

UPI Mechanism), a list of which 1is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as

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

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps)
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, are live for
applying in public issues using UPI Mechanism is provided as Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5,2022, UPI Bidders may apply through the SCSBs
and mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4 0) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
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Term

Description

respectively, as updated from time to time. A list of SCSBs and mobile applications, which are live
for applying in public issues using UPI mechanism is provided as ‘Annexure A’ for the SEBI circular
number 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, namely, KFin
Technologies Limited

Share Escrow Agreement

The share escrow agreement dated March 2, 2026 entered into amongst our Company, the Selling
Shareholders, and the Share Escrow Agent read with the extension letter to the share escrow agreement
dated March 27, 2026, in connection with the transfer of the respective portion of the Offered Shares
by each of the Selling Shareholders and credit of such Equity Shares to the demat account of the
Allottees in accordance with Basis of Allotment

Specified Locations

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

Sponsor Banks

Axis Bank Limited and ICICI Bank Limited, being the Bankers to the Offer, appointed by our
Company to act as a conduit between the Stock Exchanges and NPCI in order to push the mandate
collect requests and/or payment instructions of the UPI Bidders and carry out other responsibilities, in
terms of the UPI Circulars

“Sub Syndicate” or “Sub-syndicate
Member(s)”

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

“Syndicate” or “Members of the
Syndicate”

Collectively, the BRLMs and the Syndicate Members

Syndicate Agreement

The syndicate agreement dated April 25, 2026 entered into amongst our Company, the Selling
Shareholders, the BRLMs, 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 activities in
relation to collection of Bids and as underwriters, namely, JM Financial Services Limited, Nuvama
Wealth Management Limited, SBICAP Securities Limited, Investec Capital Services (India) Private
Limited, and Centrum Broking Limited

Underwriters [o]

Underwriting Agreement

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

UPI

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

UPI Bidders

Collectively, individual investors applying as (i) RIBs in the Retail Portion; and (ii) NIBs with an
application size of up to 500,000 in the Non-Institutional Portion, and Bidding under the UPI
Mechanism through ASBA Form(s) submitted with Syndicate Member(s), Registered Brokers,
Collecting Depository Participants and RTAs.

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

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI RTA Master
Circular (to the extent it pertains to UPI), SEBI ICDR Master Circular, along with circular issued by
the NSE having reference no. 25/2022 dated August 3, 2022, and the circular issued by BSE having
reference no. 20220803-40 dated August 3, 2022, and any subsequent circulars or notifications issued
by SEBI in this regard

UPI ID

ID created on the UPI for single-window mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile application
as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidders to
such UPI linked mobile application) to the UPI Bidders initiated by the Sponsor Banks to authorise
blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of funds in
case of Allotment

UPI Mechanism

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

Wilful Defaulter or Fraudulent
Borrower

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(1ll) of the SEBI ICDR
Regulations

Working Day

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

Technical, industry related terms or abbreviations

Term

Description

ACS

Automated collections system

Al

Artificial intelligence




Term Description
ALM Asset liability management
API Application programming interface
AUM Assets under management
DA Direct assignments
DPD Days past due
DSA Direct selling agents
EIR Effective interest rate
FLDG First loss default guarantee
FOIR Fixed obligation to income ratio

Gross Stage 3 loans

A loan is categorised as Stage 3 when a borrower fails to make contractual payments within 90 days
from the day the loan becomes due.

KYC Know-your-customer
LAP Loans against property
LMS Loan management system
LOS Loan origination system
ML Machine learning

Net promoter score

Net promoter score is an indicator of customer loyalty and satisfaction. The metric is derived from
responses to the question regarding the likelihood that a customer will recommend our Company’s
products or services to others. Respondents assigning a score of 9 or 10 on a ten-point scale are
categorized as “promoters,” whereas those providing a score in the range of 0 to 6 are classified as
“detractors”. The net promoter score is calculated as the difference between the percentage of
promoters and the percentage of detractors

020

Offline-to-online

Off-book loans

Loans held on the balance sheet of the Company’s lending partners

On-book loans

Loans held on the balance sheet of the Company’s Subsidiary, Si Creva Capital Services Private
Limited

PL Personal loans

PTC Pass-through certificates

TAT Turnaround time

Thick file Refers to the credit report of an individual or entity with previously managed credit
Thin file Refers to the credit report of an individual or entity with minimal or no credit history

Key Performance Indicators

Key Performance Indicators Description

Operational metrics

AUM AUM represents aggregate of principal outstanding held in On-book and held in Off-book lending
partner books as on the last day of the relevant period (includes On-book and Off-book AUM)

- On-book AUM On-book AUM represents the aggregate of principal outstanding held in On-book as on the last day of

the relevant period

- On-book AUM%

On-book AUMY% represents aggregate of principal outstanding held in On-book as on the last day over
total On-book and Off-book AUM as on the last day of the relevant period

- Off-book AUM Off-book AUM represents the aggregate of principal outstanding held in Off-book as on the last day of
the relevant period

- Off-book AUM% Off-book AUMY% represents aggregate of principal outstanding held in Off-book lending partner books
as on the last day of the relevant period over total On-book and Off-book AUM as on the last day of the
relevant period

AUM Growth AUM Growth represents percentage growth in AUM comprising of On-book AUM and Off-book AUM
for the relevant period over AUM of the previous period

Repeat Customer AUM Repeat customers AUM represents AUM outstanding for repeat customers as on last day of relevant
period as a percentage of total AUM (On-book and Off-book AUM) as on the last day of the relevant
period

Disbursement Disbursement represents total amount of loans disbursed (On-book loans and Off-book loans) for the

relevant period

Average Ticket Size

Average ticket size is computed by dividing the amount disbursed (both to new and existing customers)
by the number of loans disbursed for the relevant period

Registered User Base

Registered user base refers to cumulative number of unique users who have signed up with our Company
using their mobile number as on the last day of relevant period

Customer Base

Customer base refers to the cumulative number of unique customers who have availed at least one loan
from our Company as on the last day of relevant period

Average Age of Customers

Average age of customers at the time of taking the loan (On-book and Off-book) for the relevant period

Financial metrics

Total Income

Total Income represents the sum of revenue from operations and other income for the relevant period

Net Total Income

Net Total Income represents Total Income less finance costs for the relevant period

Profit before Tax (“PBT”)

Profit before tax (“PBT”) represents Total Income reduced by total expenses

Profit after Tax (“PAT”)

Profit after tax (“PAT”) represents profit before tax reduced by total taxes

Return on Assets (“ROA”)

Return on Assets is calculated basis profit after tax as percentage of average total assets of our Company
for the relevant period. Average total assets for the nine months period is calculated as average of total
assets as on the last day of the previous fiscal year (i.e., March 31, 2024 or March 31, 2025, as applicable)
and total assets as on the last day of the nine months period (i.e., December 31, 2025, as applicable).
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Key Performance Indicators

Description

Return on Equity (“ROE”)

Return on Equity is calculated basis profit after tax as a percentage of average Net Worth of our Company
for the relevant period. Average net worth for the nine months period is calculated as average of net
worth as on the last day of the previous fiscal year (i.e., March 31, 2024 or March 31, 2025, as applicable)
and net worth as on the last day of the nine months period (i.e., December 31, 2025, as applicable)

EPS (Diluted)

EPS (Diluted) is calculated by dividing the profit attributable to equity holders by the weighted average
number of equity shares outstanding as on the last day of relevant period plus the weighted average
number of equity shares that would be issued on conversion of all the dilutive potential equity shares
into equity shares

Cost to Income Ratio

Cost to income ratio represents operating expenses upon Net Total Income for the relevant period

Asset Ratio (“CRAR”)

Net Worth Net worth represents the total equity of a company, comprising equity share capital, instruments entirely
in the nature of equity, and other equity, as on the last day of the relevant period, in accordance with
Regulation 2(1)(hh) of the SEBI ICDR Regulations

Capital to Risk Weighted | Capital to risk weighted assets ratio (“CRAR”) is computed by dividing our tier - I and tier - II capital

by risk weighted assets (computed in accordance with the relevant RBI guidelines) as on the last day of
the relevant period by our Subsidiary

Debt to Equity ratio

Debt to Equity ratio calculated as total borrowings divided by Net Worth of our Company as on the last
day of the relevant period

Gross NPA (“GNPA”)

Gross NPA (“GNPA”) represents ratio of Gross Stage 3 On-book loans to gross carrying amount of total
gross On-book loans as at the last day of the relevant period

Net NPA (“NNPA”)

Net NPA (“NNPA”) represents ratio of Net NPA to total gross On-book loans as at the last day of the
relevant period. Net NPA is gross stage 3 On-book loans reduced by impairment allowances provided
on stage 3 On-book loans as at the last day of relevant period

Provisioning Coverage Ratio
(‘ GPCR”)

Provisioning Coverage Ratio (“PCR”) is calculated as impairment loss allowance on stage 3 loans as a
percentage of gross carrying value of stage 3 loans as on the last day of the relevant period

Conventional and General Terms or Abbreviations

Term

Description

“T” or “Rs.” or “Rupees” or “INR”

Indian Rupees

AlFs

Alternative Investment Funds, as defined in, and registered under the SEBI AIF Regulations

AGM Annual general meeting

BSE BSE Limited

BNS Bhartiya Nyay Sanhita, 2023

BNSS Bharatiya Nagrik Suraksha Sanhita, 2023

BSA Bharatiya Sakshya Adhiniyam, 2023

CAGR Compounded annual growth rate

Calendar Year Unless the context otherwise requires, shall refer to the twelve-month period ending December 31

Category I AIFs AlFs who are registered as “Category 1 Alternative Investment Funds” under the SEBI AIF
Regulations

Category I FPIs FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI Regulations

Category II AIFs AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF
Regulations

Category 11 FPIs FPIs who are registered as “Category II Foreign Portfolio Investors” under the SEBI FPI Regulations

Category IIT AIFs AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations

CDSL Central Depository Services (India) Limited

CIN Corporate identification number

“Companies Act” or “Companies
Act, 20137

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

COVID-19 A public health emergency of international concern as declared by the World Health Organization on
January 30, 2020, and a pandemic on March 11, 2020

DA Direct assignment

Depositories NSDL and CDSL

Depositories Act

Depositories Act, 1996, as amended

Digital Lending Directions

Reserve Bank of India (Digital Lending) Directions, 2025, as amended

DIN

Director Identification Number

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India (earlier known as the Department of Industrial Policy and Promotion)
DP ID Depository Participant Identification

DP/ Depository Participant

Depository participant as defined under the Depositories Act

EBITDA

EBITDA represents profit for the year after adding back total tax expense, finance costs and
depreciation and amortization of the relevant period/year

ECBs External commercial borrowings

EGM Extraordinary general meeting

ESOP Employee Stock Option Scheme

FCNR Foreign Currency Non-Resident

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification dated

October 15, 2020 effective from October 15, 2020, as amended
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Term Description
FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder, as amended
FEMA Non-debt Instruments Rules | Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended
FEMA Regulations FEMA Non-debt Instruments Rules, the Foreign Exchange Management (Mode of Payment and

Reporting of Non debt Instruments) Regulations, 2019 and the Foreign Exchange Management (Debt
Instruments) Regulations, 2019, as applicable, as amended

“Financial Year” or “Fiscal”
“FY” or “Fiscal Year”

or

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

FIR First information report
FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations
FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations

“Gol” or “Government” or “Central
Government”

Government of India

GST Goods and services tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

Income Tax Act The Income Tax Act, 2025

Ind AS/ Indian Accounting | Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with the

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 with
Rule 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting Standards) Rules, 2021

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

Mutual Fund(s) Mutual funds registered under the erstwhile Securities and Exchange Board of India (Mutual Funds)
Regulations, 1996, or Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, as
applicable

“N/A” or “NA” Not applicable

NACH National Automated Clearing House

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/2005-DD-II dated November 23, 2005 of
the Gol, published in the Gazette of India

“NAV” or “Net Asset Value”

Net asset value

NBFC

Non-Banking Financial Company

“NBFC-ML

The middle layer of non-banking financial companies

NBFC Prudential Norms on Capital
Adequacy Directions

Reserve Bank of India (Non-Banking Financial Company- Prudential Norms on Capital Adequacy)
Directions, 2025 dated November 28, 2025

NBEFC Scale Based Regulations

Reserve Bank of India (Non-Banking Financial Company — Registration, Exemptions and Framework
for Scale Based Regulation) Directions, 2025 dated November 28, 2025

NCD Non-convertible debentures

NEFT National Electronic Funds Transfer

NPCI National Payments Corporation of India

NRE Non Resident External

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

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

“OCB” or “Overseas Corporate
Body”

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

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

RBI Reserve Bank of India

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

RBIA Risk-based internal audit

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

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended
SCRR Securities Contracts (Regulation) Rules, 1957, as amended
SEBI Securities and Exchange Board of India constituted under the SEBI Act
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Term Description
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
amended
SEBI BTI 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 amended
SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000, as

amended

SEBI ICDR Master Circular

SEBI master circular no. HO/49/14/14(2)2026-CFD-POD2/1/4518/2026 dated February 9, 2026 as
amended from time to time

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant Bankers | Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992
Regulations
SEBI PIT Regulations Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, as

amended,

SEBI RTA Master Circular

SEBI master circular bearing number HO/38/13/(4)2026-MIRSD-POD/1/4298/2026 dated February
6,2026

SEBI SBEB & SE Regulations

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

SEBI VCF Regulations

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

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities Transaction Tax

Takeover Regulations

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

TAN Tax deduction account number

TDS Tax Deducted at Source

U.S./USA/United States United States of America, its territories and possessions, any State of the United States, and the
District of Columbia

USD/US$ United States Dollars

U.S. Securities Act The United States Securities Act of 1933

UTs Union Territories

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulations

WACA Weighted average cost of acquisition
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain forward-looking statements. All statements contained in this Red Herring
Prospectus that are not statements of historical fact may constitute “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward-looking statements. These

ER I3 LRI

forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”,

LRI LEINT3 LEINT3 LRI EEINT3

“continue”, “can”, “could”, “expect”, “estimate”, “intend”, “likely to”, “seek to”, “strive to”, “shall”, “objective”, “plan”,
“project”, “propose” “will”, “will achieve”, “will continue”, “will pursue” or other words or phrases of similar import. Similarly,
statements that describe our expected financial condition, results of operations, business, prospects, strategies, objectives, plans
or goals are also forward-looking statements. All forward-looking statements whether made by us or any third parties in this
Red Herring Prospectus are based on our current plans, estimates, presumptions and expectations and are subject to risks,
uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated by the
relevant forward-looking statement, including but not limited to, regulatory changes pertaining to the industry in which our
Company has businesses and our ability to respond to them, our ability to successfully implement our strategy, our growth and
expansion, technological changes, our exposure to market risks, general economic and political conditions, in India and
globally, which have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation,
deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the
performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes and changes in
competition in our industry, incidence of natural calamities and/or acts of violence.

For details of certain important factors that could cause actual results to differ materially from our expectations, see “Risk
Factors” on page 18.

For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk Factors”, “Our
Business”, “Industry Overview” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 18, 177, 145 and 337, 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 could
materially differ from those that have been estimated and are not a guarantee of future performance.

Forward-looking statements reflect current views as on the date of this Red Herring Prospectus and are not a guarantee of future
performance. There can be no assurance to investors that the expectations reflected in these forward-looking statements will
prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our management’s belief and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these forward-looking statements are based on are reasonable,
any of these assumptions could prove to be inaccurate and the forward-looking statements based on these assumptions could
be incorrect. Neither our Company, any Selling Shareholders, our Directors, the Syndicate nor any of their respective affiliates
have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to
reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India are
informed of material developments, until the time of the grant of listing and trading permission by the Stock Exchanges for the
Equity Shares pursuant to the Offer. In accordance with the requirements of the SEBI ICDR Regulations, each of the Selling
Shareholders shall, severally and not jointly, ensure that our Company and BRLMs are informed of material developments
solely to the extent of statements and undertakings specifically made or undertaken by such Selling Shareholder in relation to
itself as a Selling Shareholder and its respective portion of the Offered Shares in this Red Herring Prospectus, from the date
thereof until the time of the grant of listing and trading permission by the Stock Exchanges for the Offer. Only statements and
undertakings which are specifically confirmed or undertaken by the Selling Shareholders, as the case may be, in this Red
Herring Prospectus shall, severally and not jointly, be deemed to be statements and undertakings made by such Selling
Shareholder.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions
All references to “India” contained in this Red Herring Prospectus are to the Republic of India and its territories and possessions
and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State Government”

are to the Government of India, central or state, as applicable.

All references to the “U.S.”, “US”, “USA” or the “United States” are to the United States of America and its territories and
possessions.

In this Red Herring Prospectus, unless otherwise specified:

o any time mentioned is in IST;
o all references to a year are to a calendar year; and
o all references to page numbers are to the page numbers of this Red Herring Prospectus.

Financial Data

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on March 31 of that
particular calendar year, so all references to a particular ‘financial year’, ‘Fiscal Year’, ‘Fiscal’ or ‘FY’, unless stated otherwise,
are to the 12-month period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that
particular calendar year and references to a particular ‘year’ are to the calendar year ending on December 31 of that year.

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratios in this Red
Herring Prospectus is derived from the Restated Consolidated Financial Information, i.e. the Restated consolidated financial
information of our Company and Subsidiary for nine months period ended December 31, 2025 and the Financial Years ended
March 31, 2025, March 31, 2024 and March 31, 2023 comprising the restated consolidated Statements of Assets and Liabilities
as at nine months period ended December 31, 2025 and the Financial Years ended March 31, 2025, March 31, 2024 and March
31, 2023, the restated consolidated Statements of Profit and Loss (including Other Comprehensive Income), the restated
consolidated financial Statements of Cash Flows for each of the years ended nine months period ended December 31, 2025 and
the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023, the Summary statement of Material
Accounting Policies and other explanatory notes, prepared in accordance with Ind AS as per requirements of Section 26 of Part
I of Chapter III of the Companies Act, 2013, the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended and The Guidance Note on Reports in Company Prospectuses (Revised 2019)
issued by the Institute of Chartered Accountants of India, as amended from time to time.

There are significant differences between the Ind AS, the IFRS, the Indian GAAP, and the Generally Accepted Accounting
Principles in the United States of America (the “U.S. GAAP”). Our Company has not attempted to explain those differences or
quantify their impact on the financial data included in this Red Herring Prospectus and it is urged that you consult your own
advisors regarding such differences and their impact on our financial data. Accordingly, the degree to which the financial
information included in this Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s
level of familiarity with Indian accounting practices, the Companies Act, Ind AS and the SEBI ICDR Regulations. Any reliance
by persons not familiar with accounting standards in India, the Ind AS, the Companies Act, 2013 and the SEBI ICDR
Regulations, on the financial disclosures presented in this Red Herring Prospectus should accordingly be limited. For further
details, see “Risk Factors - Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP,
U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their assessment of our business,
financial condition, cash flows, results of operations and prospects.” on page 53.

All figures in decimals have been rounded off to the second decimal and all percentage figures have been rounded off to two
decimal places. In certain instances, due to rounding off, (i) the sum or percentage change of such numbers may not conform
exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly
to the total figure given for that column or row.

However, where any figures that may have been sourced from third-party industry sources are rounded off to other than two
decimal points in their respective sources, such figures appear in this Red Herring Prospectus as rounded-off to such number
of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage, amounts, or ratios (excluding certain operational metrics), relating to
the financial information of our Company as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on pages 18, 177 and 337, respectively, and in this Red Herring
Prospectus have been calculated on the basis of amounts derived from our Restated Consolidated Financial Information.
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Non-GAAP Financial Measures

Certain non-GA AP measures relating to our financial and operational performance, such as Return on Equity, Return on Assets
and Debt to Equity Ratio (together, “Non-GAAP Measures”), and certain other industry metrics and financial parameters have
been included in this Red Herring Prospectus are a supplemental measure of our, performance and liquidity that are not required
by, or presented in accordance with, Ind AS, US GAAP, or IFRS. Further, these Non-GAAP Measures are not a measurement
of our financial performance or liquidity under Ind AS, US GAAP, or IFRS and should not be considered in isolation or
construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance or
as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investing or financing
activities derived in accordance with Ind AS, US GAAP, or IFRS. In addition, these Non-GAAP Measures and other industry
metrics are not standardised terms, hence a direct comparison of similarly titled Non-GAAP Measures and other industry
metrics between companies may not be possible. Other companies may calculate the Non-GAAP Measures and other industry
metrics differently from us, limiting its utility as a comparative measure. These non-GAAP financial measures and other
information relating to and financial performance may not be computed on the basis of any standard methodology that is
applicable across industry and therefore may not be comparable to financial measures of similar nomenclature that may be
computed and presented by other companies and are not measures of operating performance or liquidity defined by Ind AS.
Such supplemental financial and operational information should not be considered in isolation or as a substitute for an analysis
of our Restated Consolidated Financial Information disclosed elsewhere in this Red Herring Prospectus. Although the Non-
GAAP Measures and other industry metrics are not a measure of performance calculated in accordance with applicable
accounting standards, our Company’s management believes that it is useful to an investor in evaluating us because it is a widely
used measure to evaluate a company’s operating performance. For further details see “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” on page 337 and “Other Financial Information” on page 329. For further
details see “Risk Factors — We have in this Red Herring Prospectus included certain non-GAAP financial measures and certain
other industry measures related to our operations and financial performance that may vary from any standard methodology
that is applicable across the industry we operate.” on page 47.

Currency and Units of Presentation
All references to:

o “Rupees” or “T” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India; and
o “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America.

Our Company has presented certain numerical information in this Red Herring Prospectus in “million” units or in whole
numbers where the numbers have been too small to represent in such units. One million represents 1,000,000, one billion
represents 1,000,000,000 and one trillion represents 1,000,000,000,000.

Figures sourced from third-party industry sources may be expressed in denominations other than millions or may be rounded
off to other than two decimal points in the respective sources, and such figures have been expressed in this Red Herring
Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective sources.

Exchange Rates
This Red Herring Prospectus contains 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 as a representation that these

currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the period indicated, information with respect to the exchange rate between the Rupee and
USD:

Currency As at and for the nine months period ended As at and for the period/year ended
December 31, 2025 March 31,2025° | March 31,2024 | March 31, 2023
1 USD 89.92 85.58 83.37 82.22

Source: FBIL Reference Rate as available on www.fbil.org.in and www.xe.com.

Note: Exchange rate is rounded off to two decimal points.

* The exchange rate has been included as on March 28, 2025, as March 29, 2025, March 30, 2025 and March 31, 2025 were public holidays.
** The exchange rate has been included as on March 28, 2024, as March 29, 2024, March 30, 2024 and March 31, 2024 were public holidays.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived from the
1Lattice Report prepared by Lattice Technologies Private Limited (“1Lattice”) which has been exclusively commissioned and
paid for by our Company in terms of engagement letter dated June 26, 2025, for the purpose of understanding the industry in
connection with this Offer, and publicly available information as well as other industry publications and sources. 1Lattice is an
independent agency which has no relationship with our Company, any of Promoters, our Directors, any of the Selling
Shareholders or Key Managerial Personnel, Senior Management, or the Book Running Lead Managers. The 1Lattice Report is
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available on the website of our Company at https://www.kissht.com/investor-relations and has also been included in “Material
Contracts and Documents for Inspection — Material Documents” on page 439.

Industry publications generally state that the information contained in such publications has been obtained from publicly
available documents from various sources believed to be reliable, but their accuracy, completeness and underlying assumptions
are not guaranteed, and their reliability cannot be assured. Accordingly, no investment decisions should be based solely on such
information. Although we believe that the industry and market data used in this Red Herring Prospectus is reliable, the data
used in these sources may have been re-classified by us for the purposes of presentation however, no material data in connection
with the Offer has been omitted. Data from these sources may also not be comparable.

Industry sources and publications may base their information on estimates and assumptions that may prove to be incorrect. The
extent to which the market and industry data used in this Red Herring Prospectus is meaningful depends on the reader’s
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data gathering
methodologies in the industry in which business of our Company is conducted, and methodologies and assumptions may vary
widely among different industry sources. There can be no assurance that such third-party statistical, financial and other industry
information is either complete or accurate. Such data involves risks, uncertainties and numerous assumptions and is subject to
change based on various factors, including those discussed in “Risk Factors — Certain sections of this Red Herring Prospectus
disclose information from the 1Lattice Report which has been prepared exclusively for the Offer and commissioned and paid
for by us and any reliance on such information for making an investment decision in the Offer is subject to inherent risks”, on
page 46. Accordingly, investment decision should not be based solely on such information.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price - Quantitative Factors — Comparisons with Listed
Industry Peers” on page 124 includes information relating to our peer group companies. Such information 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 current or reflect current trends. Accordingly, investment decisions should not be
based solely on such information.

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

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Red Herring
Prospectus or approved or disapproved the Equity Shares. In making an investment decision, investors must rely on their own
examination of our Company and the terms of the Offer, including the merits and risks involved. The Equity Shares offered in
the Offer have not been and will not be registered under the U.S. Securities Act or any other applicable law of the United States
and, unless so registered, may not be offered or sold within the U.S. except pursuant to an exemption from, or in a transaction
not subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the
Equity Shares are being offered and sold outside of the U.S. in offshore transactions as defined in and in compliance with
Regulation S and the applicable laws of the jurisdiction where those offers and sales occur. See “Other Regulatory and Statutory
Disclosures — Eligibility and Transfer Restrictions” on page 379.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside India

and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with the
applicable laws of such jurisdiction.
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SECTION II - RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider the risks described below as
well as other information as may be disclosed in this Red Herring Prospectus before making an investment in our Equity Shares.
The risks described in this section are those that we consider to be the most significant to our business, results of operations
and financial condition as of the date of this Red Herring Prospectus. The risks set out in this section may not be exhaustive
and additional risks and uncertainties not presently known to us, or which we currently deem to be immaterial, may arise or
may become material in the future and may also impair our business. If any or a combination of the following risks or other
risks that are not currently known or are now deemed immaterial actually occur, our business, prospects, results of operations
and financial condition, cash flows, could suffer, the trading price and the value of your investment in our Equity Shares could
decline and you may lose all or part of your investment. In order to obtain an understanding of our Company and our business,
prospective investors should read this section in conjunction with “Industry Overview”, “Our Business”, “Key Regulations
and Policies”, “Financial Information”, “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and “Outstanding Litigation and Material Developments” on pages 145, 177, 208, 256, 337 and 366, respectively,

as well as the other financial and statistical information contained in this Red Herring Prospectus.

Unless specified in the relevant risk factors below, we are not in a position to quantify the financial implication of any of the
risks mentioned below. Any potential investor in the Equity Shares should pay particular attention to the fact that we are subject
to a regulatory environment in India which may differ significantly from that in other jurisdictions. In making an investment
decision, prospective investors must rely on their own examinations of us and the terms of the Offer, including the merits and
the risks involved. You should consult your tax, financial and legal advisors about the potential consequences for you of
investing in our Equity Shares.

This Red Herring Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results may
differ materially from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Red Herring Prospectus. See “Forward-Looking Statements” on page
14. Unless otherwise stated or the context otherwise requires, the financial information used in this section is derived from our
Restated Consolidated Financial Information included in this Red Herring Prospectus. See “Financial Information” on page
256.

Our Company'’s financial year commences on April 1 and ends on March 31 of the immediately subsequent year, and references
to a particular Fiscal are to the 12 months ended March 31 of that year. Unless otherwise indicated, or if the context otherwise
requires, in this section, references to “the Company” or “our Company” are to OnEMI Technology Solutions Limited on a

we”, “us”, “our”, are to OnEMI Technology Solutions Limited and its

EEINY

standalone basis, and references to “the Group”,
Subsidiary, on a consolidated basis.

Unless otherwise indicated, industry and market data used in this section have been derived from the report titled “Industry
Report on Digital Financial Services in India” dated April 9, 2026 (the “1Lattice Report”) prepared and released by Lattice
Technologies Private Limited and exclusively commissioned and paid for by us in connection with the Offer, pursuant to an
engagement letter dated June 26, 2025. A copy of the ILattice Report is available on the website of our Company at
https://www.kissht.com/investor-relations. The data included herein includes excerpts from the ILattice Report and may have
been re-ordered by us for the purposes of presentation. There are no parts, data or information (which may be relevant for the
proposed Offer), that have been left out or changed in any manner. Unless otherwise indicated, financial, operational, industry
and other related information derived from the 1Lattice Report and included herein with respect to any particular year refers
to such information for the relevant calendar year. For more information, see “— Certain sections of this Red Herring
Prospectus disclose information from the ILattice Report which has been prepared exclusively for the Offer and commissioned
and paid for by us and any reliance on such information for making an investment decision in the Offer is subject to inherent
risks.” on page 46.

INTERNAL RISK FACTORS

1. A significant portion of our AUM consists of unsecured loans (94.23% and 98.15% of our total AUM as of December
31, 2025 and March 31, 2025, respectively). Any decrease in demand for our unsecured loans products may adversely
affect our business, financial condition, cash flows, results of operations and prospects.

We offer a wide range of financial products including unsecured loans (personal loans) and secured loans (loan against property
(“LAP”)). For further information, see “Our Business — Our Business Model — Our Products” on page 192. In the nine months
ended December 31, 2025 and Fiscals 2025, 2024 and 2023, a significant portion of our AUM consisted of unsecured loans.
Set out below is a breakdown of our AUM by our product offerings as of the dates indicated:

As of December 31, As of March 31,
2025 2025 2024 2023
3 (1)
Particulars Amount t{;)t:f Amount % of total Amount % of total Amount % of total
(X million) AUM (X million) AUM (X million) AUM (X million) AUM
Unsecured 56,122.85 94.23% 40,111.24 98.15% 26,035.89 99.97% 12,679.28 100.00%
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As of December 31, As of March 31,
2025 2025 2024 2023
3 0,
Particulars Amount t{;)t(;lf Amount % of total Amount % of total Amount % of total
(X million) AUM (X million) AUM (X million) AUM (X million) AUM
loans -
Personal
loans
Secured 3,434.68 5.77% 755.14 1.85% 6.86 0.03% - -
loans - LAP
Total 59,557.53 100.00% 40,866.38 100.00% 26,042.75 100.00% 12,679.28 100.00%

Any decrease in demand for our financial products, particularly our unsecured loan products, could adversely affect our
business, financial condition, cash flows, results of operations and prospects. A decrease in demand for our products can arise
from factors beyond our control, such as economic slowdown in India, a rise in unemployment, regulatory hurdles, competition
and customer-specific factors. Further, unsecured loans inherently carry a higher risk profile, as the absence of collateral
increases the likelihood of non-recovery in the event of borrower default. Consequently, credit losses associated with unsecured
loans are typically elevated in comparison to those arising from secured lending activities. Also see “- Our business operations
involve transactions with borrowers with higher risk of default. Any default from our customers or non-recovery from our
customers or our inability to recover the full value of collateral (in case of secured loans) could adversely affect our business,
financial condition, cash flows, results of operations and prospects” on page 28. While we have not faced any slowdown in the
demand for unsecured loan products in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to
any material adverse impact on our business and operations, there can be no assurance that such instances will not occur in the
future.

2. Our success depends on retaining and expanding our customer base. If we do not continue to innovate and further
develop our platform or our platform developments do not perform, or we are not able to keep pace with technological
developments or if we are unable to attract new customers or are unable to retain and grow our relationships with our
existing customers, our business, financial condition, cash flows, results of operations and prospects would be materially
and adversely affected.

As of December 31, 2025, we have acquired 63.73 million registered users and served 11.17 million customers. Set out below
are details of our users and customers, as of and for the period/ years indicated:

Particulars As of December 31, As of March 31,

2025 2025 2024 2023
Number of registered users 63.73 53.23 43.13 31.39
(million)
Number of customers served 11.17 9.16 8.16 6.41
(million)

Our success and future growth depend on our ability to continue to attract new customers and to expand our AUM from existing
customers. To do this, we must stay abreast of emerging customer preferences and product trends that will appeal to existing
and potential customers. If we or our lending partners fail to offer products catering to the evolving needs of our customers, our
customers may choose our competitors over us, which in turn may have an adverse effect on our business, financial condition,
cash flows, results of operations and prospects. By consistently offering relevant and appealing financial solutions, both directly
and through our lending partners, we aim to strengthen customer trust and loyalty. While we have maintained a stable customer
base in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, we remain focused on enhancing our
offerings and customer experience to ensure long-term value and sustained business performance. For instance, approximately
50.62% of our total AUM as of December 31, 2025, comprised repeat customers. If our customers do not find their desired
products on our platform at attractive terms, or find their experiences with us dissatisfactory, they may lose trust in us and turn
to other channels for their financial needs, which in turn may materially and adversely affect our business, financial condition,
cash flows, results of operations and prospects.

To remain competitive, we must continue to stay abreast of the constantly evolving industry trends and to enhance and improve
the responsiveness, functionality and features of our mobile application. In order to attract and retain customers and compete
against our competitors, we must continue to invest significant resources in research and development to enhance our
information technology and improve our existing products and services. Our success will depend, in part, on our ability to
identify, develop, acquire or license leading technologies useful in our business, and respond to technological advances and
emerging industry standards and practices in a cost-effective and timely way. The development of mobile applications and other
proprietary technology entails significant technical and business risks. There can be no assurance that we will be able to use
new technologies effectively or adapt our mobile application, proprietary technologies and systems to meet customer
requirements or emerging industry standards. If we are unable to adapt in a cost-effective and timely manner in response to
changing market conditions or customer preferences, whether for technical, legal, financial or other reasons, our business may
be materially and adversely affected.

Developing and launching enhancements to our platform and new products and services on our platform may also involve
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significant technical risks and upfront capital investments that may not generate return on investment. We may use new
technologies ineffectively, or we may fail to adapt to emerging industry standards. If we face material delays in introducing
new or enhanced platform features and services or if our recently introduced offerings do not perform in accordance with our
expectations, our customers that utilize our platform may switch to our competitors. While we have not faced any instances of
poor performance of our platform or difficulty in enhancing our platform for technological developments in the nine months
ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any material adverse impact on our business and
operations, there can be no assurance that such instances will not occur in the future.

3. We and our Subsidiary have witnessed negative operating cash flows in the past. Net cash inflow/(outflow) of our
Company and our Subsidiary was ¥(1,377.63) million and ¥(2,294.17) million, respectively, in the nine months ended
December 31, 2025 and 2(6,614.26) million and 2(8,249.93) million, respectively, in Fiscal 2025.

We and our Subsidiary, Si Creva Capital Services Private Limited, have witnessed negative operating cash flows in the past.
Set out below are details of such negative operating cash flows for the period/ years indicated:

(% in million)
Net cash inflow/(outflow) from operating activities
. Nine months ended .
Particulars December 31, Fiscal
2025 2025 2024 2023
Our Company (1,377.63) (6,614.26) (6,374.34) 1,114.78
Our Subsidiary” (2,294.17) (8,249.93) (7,288.89) 672.79

*Represents financial information derived from the standalone audited financial statements of our Subsidiary for the nine months ended December 31, 2025
and Fiscals 2025 and 2024. Information pertaining to Fiscal 2023 is based on the special purpose audited financial statements of our Subsidiary.

The increase in net cash outflow of our Company and Subsidiary in Fiscals 2024 and 2025 was attributable to the significant
expansion of our on-book loan portfolio resulting in higher working capital outflows. Our on-book AUM increased from
%4,505.67 million as of March 31, 2023 to ¥14,752.15 million as of March 31, 2024 and further to 324,745.58 million as of
March 31, 2025. In addition, we focus on strengthening our collections and credit monitoring processes to support stable
operating cash flows in the future. For further details in relation to the negative operating cash flows, see “Management’s
Discussion and Analysis of Financial Condition and Results of Operations — Cash Flows — Operating activities” on page 358.

Any failure to increase our revenues sufficiently to keep pace with our investments and other expenses could prevent us from
achieving or maintaining a positive cash flow in the future. In addition, we intend to further invest into our Subsidiary and
augment its capital base to support our future growth, which could subject us to additional liabilities. If we continue to
experience negative cash flows in the future, our business, results of operations and financial condition could be adversely
affected.

4. We have certain contingent liabilities that have not been provided for in our Restated Consolidated Financial
Information, which if they materialize, may adversely affect our financial condition.

The details of our contingent liabilities are set out below as of December 31, 2025:

As of December 31, 2025
(< million)
Accrued dividend on compulsorily cumulative convertible preference shares 0.10
Corporate guarantee issued on behalf of subsidiary* 17,344.82
Income tax under Appeals (A.Y. 2022-23) 4.93
Income tax under Appeals (A.Y. 2019-20) 47.06
Income tax demand (A.Y. 2020-21) 0.84
Income tax demand (A.Y. 2024-25) 18.63
GST under Appeals (A.Y. 2021-22) 64.68
GST under Appeals (A.Y. 2022-23) 15.17
Guarantee given pursuant to business correspondent arrangements 438.63
Total 17,934.86

* For details relating to corporate guarantee issued by our Company in the nine months ended December 31, 2025 and the last three fiscal years and the risk
associated with it, see “— We require substantial capital for our business. Any disruption in our sources of capital or our inability to meet our obligations,
including financial and other covenants under our debt financing arrangements could adversely affect our business, financial condition, cash flows, results of
operations and prospects” on page 27.

Our contingent liabilities may become actual liabilities. If a significant portion of these liabilities materialize, it could have an
adverse effect on our business, financial condition, cash flows, results of operations and prospects. Further, there can be no
assurance that we will not incur similar or increased levels of contingent liabilities in the current fiscal year or in the future. For
further details of our contingent liabilities, see “Restated Consolidated Financial Information - Note 36 — Contingent Liabilities
& Commitments” on page 311.
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5. A significant portion of our AUM is attributable to the southern and western regions of India (35.00% and 26.47%,
respectively, of our AUM in the nine months ended December 31, 2025 and 32.91% and 29.07%, respectively, of our
AUM in Fiscal 2025). Any adverse development in these regions may adversely affect our business, financial condition,
cash flows and results of operations.

A significant portion of our AUM is attributable to the southern and western regions of India. Set out below is a breakdown of
our AUM by region for the period/ years indicated:

Nine months ended Fiscal
Particula December 31,
e - 2025 - 2025 R 2024 _ t2023 -
moun moun moun moun (1)

@milion) | 7 °TAUM | = nitlion) | % °TAUM | 2 nittion) | " °TA™ | 2 million) AUM
South® 20,842.99 35.00% |  13,448.80 32.91% 7,212.18 27.69% 3,080.79 24.30%
West® 15,767.59 2647% | 11,881.58 29.07% 8,255.97 31.70% 4,515.26 35.61%
North® 11,932.73 20.04% 7,850.10 19.21% 5,445.48 20.91% 2,613.33 20.61%
East® 7,868.13 13.21% 5,485.48 13.42% 3,648.90 14.01% 1,622.95 12.80%
Central ® 3,146.08 5.28% 2,200.42 5.38% 1,480.22 5.68% 846.95 6.68%
Total 59,557.53 100.00% |  40,866.38 | 100.00% |  26,042.75 100.00% | 12,679.28 | 100.00%

D Includes the states of Karnataka, Kerala, Andhra Pradesh, Tamil Nadu, Telangana, Pondicherry, Andaman & Nicobar and Lakshadweep.

@Includes the states of Maharashtra, Gujarat, Rajasthan, Goa, Daman & Diu, Dadra and Nagar.

@ Includes the states of Delhi, Haryana, Chandigarh, Himachal Pradesh, Jammu & Kashmir, Punjab, Uttar Pradesh and Uttarakhand.

“Includes the states of Arunachal Pradesh, Assam, Bihar, Jharkhand, Manipur, Meghalaya, Mizoram, Nagaland, Odisha, Sikkim, Tripura and West Bengal.
S'Includes the states of Madhya Pradesh & Chhattisgarh.

Any adverse changes in these regions including due to social, political, economic or regulatory factors or natural calamities or
civil disruptions, may interrupt our operations or affect our ability to provide services to our customers in a timely manner. Any
decrease in AUM contribution by these regions may have an adverse effect on our business, financial condition, cash flows and
results of operations. There can be no assurance that we will be able to reduce our reliance on these regions in the future. While
we have not faced any instances of interruption or losses due to any adverse development in the southern or western regions of
India that led to any material adverse impact on our business and operations in the past, there can be no assurance that such
instances will not occur in the future.

6. Our inability to use software licensed from third parties could adversely affect our ability to sell our offerings and subject
us to possible litigation, which may adversely affect our business, financial condition, cash flows, results of operations
and prospects.

We rely on third-party software and technology services (including cloud infrastructure and payments/fintech service providers
such as AWS, FinBox, Juspay, etc) pursuant to the terms of our agreements with such providers. We also use open-source
software, libraries and components (including those used in connection with PHP, Go and Python). Certain open-source
licenses, including copyleft licenses, may impose obligations on us if we distribute, convey or otherwise provide software
incorporating such open-source components to third parties (and, in certain cases, where users interact with such software over
a network), including requirements to provide source code for the relevant components and/or license modifications or
derivative works under the same license terms. There is limited judicial precedent in India interpreting certain open-source
license obligations, and such terms may be subject to differing interpretations. Any actual or alleged non-compliance with open-
source licenses could result in claims of infringement or breach, injunctive relief, damages, termination of relevant licenses,
disruption to our operations, and/or require us to re-engineer, replace or cease using certain software, any of which could
adversely affect our business, financial condition, cash flows, results of operations and prospects.

Further, we could be required to seek licenses from third parties to continue to operate our platforms in the future, in which
case licenses may not be available on terms that are acceptable to us, or at all. Alternatively, we may need to re-engineer our
platform or discontinue the use of portions of the functionality provided by our platform. Our inability to use third-party
software could result in disruptions to our business, or delays in the development of future offerings or enhancements of our
existing platform, which could materially and adversely affect our business, financial condition, cash flows, results of operations
and prospects. While we have not faced instances of difficulties or interruptions in using such software licensed from third
parties in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any material adverse effect
on our business and operations, there can be no assurance that such instances will not occur in the future. Many of the risk
associated with the use of open source software cannot be eliminated. 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
defending such allegations, be subject to significant damages, be enjoined from the sale of our products and services and be
required to comply with onerous conditions or restrictions on our products and services, any of which could be materially
disruptive to our business and operations.
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7. We depend on our Subsidiary, Si Creva, for our on-book loans. Any disruption in its business could materially and
adversely impact our business, financial condition, results of operations and cash flows.

Our on-book loans are originated and managed through our wholly-owned Subsidiary, Si Creva, which is an RBI regulated and
registered middle-layer NBFC. Set out below is a breakdown of our AUM based on our on-book and off-book lending as of the
dates indicated:

Particulars As of December 31, As of March 31,
2025 2025 2024 2023
AUM (% in million)®) 59,557.53 40,866.38 26,042.75 12,679.28
-On-book AUM (R in million)® 30,451.33 24,745.58 14,752.15 4,505.67
-On-book AUM (%)® 51.13% 60.55% 56.65% 35.54%
-Off-book AUM (% in million) ¥ 29,106.20 16,120.80 11,290.60 8,173.61
-Off-book AUM (%) ©® 48.87% 39.45% 43.35% 64.46%
Notes:

1. AUM represents the aggregate of principal outstanding held in On-book and held in Off-book lending partner books as on the last day of the relevant
period (includes On-book and Off-book AUM).

2. On-book AUM represents the aggregate of principal outstanding held in On-book as on the last day of the relevant period.

3. On-book AUM % represents the aggregate of principal outstanding held in On-book as on the last day over total On-book and Off-book AUM as on the
last day of the relevant period.

4. Off-book AUM represents the aggregate of principal outstanding held in Off-book as on the last day of the relevant period.

5. Off-book AUM % represents the aggregate of principal outstanding held in Off-book lending partner books as on the last day of the relevant period over
total On-book and Off-book AUM as on the last day of the relevant period.

Consequently, our growth, asset quality and liquidity are closely linked to our Subsidiary’s ability to maintain its regulatory
standing, capital adequacy, access to funding, credit ratings and risk management. Any adverse regulatory action, change in
RBI regulations applicable to middle-layer NBFCs, increase in capital or provisioning requirements could restrict our
Subsidiary’s lending capacity and profitability and, in turn, our own. Further, any deterioration in our Subsidiary’s portfolio
quality, governance, compliance with KYC/AML and digital lending norms or information security could impair origination,
increase credit costs and adversely impact cash flows. Further, if our Subsidiary is unable to raise debt on acceptable terms,
faces rating downgrades, experiences regulatory constraints, or requires incremental capital support from us, our liquidity,
leverage and ability to scale may be adversely affected. We may not be able to promptly replicate our Subsidiary’s capabilities
through alternative arrangements or partners, and any interruption or curtailment of its operations could materially and adversely
affect our business, financial condition, results of operations and cash flows.

8. Our Company has, in the past, allotted Series A OCRPS and Series B OCRPS to our Promoters, which were
subsequently converted to Equity Shares of the Company in the conversion ratio of 1:1,457,280".

* adjusted for sub-division of equity shares of 10 each of the Company to Equity Shares of %1 each, i.e. the conversion ratio of 1:145,728
was adjusted to 1:1,457,280 to account for the sub-division.

In the past, our Company has allotted one Series A OCRPS each and one Series B OCRPS each to, our Promoters, Ranvir Singh
and Krishnan Vishwanathan, on March 11, 2019, by way of a private placement. The Series A OCRPS and Series B OCRPS
were issued with a default conversion ratio of 1:10 (adjusted for sub-division of equity shares of *10 each of the Company to
Equity Shares of %1 each, i.e. the default conversion ratio of 1:1 was adjusted to 1:10 pursuant to the sub-division). However,
under the terms of the issuance, a conversion ratio of 1:1,457,280 (similarly adjusted, i.e. the conversion ratio of 1:145,728 was
adjusted to 1:1,457,280 to account for the sub-division) was applicable for each of the Series A OCRPS and Series B OCRPS
at the option of the holders of (i) the Series A OCRPS, subject to satisfaction of (a) primary capital infusion in our Company
by a reputed institutional investor (not being an existing shareholder or affiliate thereof), where the investment received by our
Company towards subscription of securities is at a pre-money equity valuation exceeding USD 100,000,000; and (b) our
Company having received investments of at least USD 3,000,000 towards subscription of share capital in such primary infusion
of capital referred to in (i)(a) (the “Series A OCRPS Trigger Events”); and (ii) the Series B OCRPS, subject to satisfaction of
(a) primary capital infusion in our Company by a reputed institutional investor (not being an existing shareholder or affiliate
thereof), where the investment received by our Company towards subscription of securities is at a pre-money equity valuation
exceeding USD 200,000,000; and (b) our Company having received investments of at least USD 3,000,000 towards subscription
of share capital in such primary infusion of capital referred to in (ii)(a) (the “Series B OCRPS Trigger Events”). Consequently,
upon the occurrence and satisfaction of each of the Series A OCRPS Trigger Events and the Series B OCRPS Trigger Events,
the Board of Directors at its meeting dated February 14, 2025, approved the allotment of Equity Shares at a conversion ratio of
1:1,457,280 (adjusted for sub-division of equity shares of ¥10 each of the Company to Equity Shares of 1 each) for each of
the Series A OCRPS and Series B OCRPS held by Ranvir Singh and Krishnan Vishwanathan. The valuations in this regard
were determined using the discount cash flow methodology. For details, see “Capital Structure — Notes of the Capital Structure
— Share capital history of our Company — Equity share capital” and “Capital Structure — Notes of the Capital Structure — Share
capital history of our Company — Preference share capital — History of OCRPS” on pages 78 and 90, respectively.
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9. Werely on collecting and analyzing data to enhance our business performance and results and depend on the accuracy
and completeness of information provided by our customers. Our reliance on any misleading information may affect
our judgment of their credit worthiness, as well as the value of and title to the collateral. Further, any inability to
accumulate or access sufficient data in the future or analyze the data effectively may adversely affect our business,
financial condition, cash flows, results of operations and prospects.

In deciding whether to extend credit or enter into other transactions with customers, we rely on information furnished to us by
or on behalf of customers, together with over 400 data variables including credit histories (from agencies such as CIBIL, Equifax
Credit Information Services Pvt. Ltd. (“Equifax”), Experian Credit Information Company of India Private Limited
(“Experian”) and CRIF High Mark Credit Information Services Pvt. Ltd (“CRIF”)), KYC credentials, banking and
transactional data as well as digi-data. We may also rely on certain representations from our customers as to the accuracy and
completeness of that information. For ascertaining the creditworthiness and encumbrances on collateral, we may also depend
on the respective registrars and sub-registrars of assurances and on independent valuers in relation to the value of the collateral.
Our reliance on any misleading information may affect our judgement of credit worthiness of potential borrowers, and the value
of and title to the collateral, which may affect our business, financial condition, cash flows, results of operations and prospects.
In the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, we have faced instances of fake collateral/ title
documents from customers on delinquent accounts. To address such instances, we implemented measures such as obtaining
title search reports, legal opinions and vetting reports for validation of collateral/ title documents. There can be no assurance
that such instances will not occur in the future, particularly given the manual nature of property documentation and verification
in India.

Moreover, the availability of accurate and comprehensive credit information on retail customers and small businesses in India
is more limited than for larger corporate customers, which reduces our ability to accurately assess the credit risk associated with
such lending. Nationwide credit bureaus such as CIBIL, Equifax, Experian and CRIF are operational in India and RBI has
approved the creation of other credit information bureaus. However, these bureaus do not presently report information from
retailers, utility companies and trade creditors, and no other nationwide credit bureaus of this nature presently exist. While the
law provides us with better access to credit information, there may be relatively less financial and credit information available
on small and medium enterprises and in relation to the possibility of double-financing obtained by any such clients, than may
have been available in a more developed economy, and the availability of such financial and credit information in India may be
considered to suffer from an absence of competitive pressure at present. Difficulties in assessing credit risks associated with
our day-to-day lending operations may lead to an increase in the level of our non-performing and restructured assets, which
could materially and adversely affect our business, prospects, results of operations, financial condition and cash flows.

We have made substantial investments in ensuring the effectiveness of our data analytics that supports our growth and enables
us to provide efficient services to our customers. Our proprietary technologies, built on cloud computing infrastructures
provided by third-party vendors, automate and streamline various operational processes. These technologies support our day-
to-day business analytics and provide periodic or real-time applications to manage the large volume of transactions conducted
through our platforms and to execute our strategies. There can be no assurance that we will be able to continually collect and
retain sufficient data, or improve our data technologies to satisfy our operating needs. Any failure to do so will materially and
adversely affect our business, financial condition, cash flows, results of operations and prospects.

10. If we are unable to control the level of GNPASs in our portfolio effectively (our Gross NPA was 2.90% and 2.89% as of
December 31, 2025 and March 31, 2025, respectively) or if we are unable to maintain adequate provisioning coverage
(our provisioning coverage ratio was 86.88% and 91.48% in the nine months ended December 31, 2025 and Fiscal 2025,
respectively) or if there is any change in regulatory-mandated provisioning requirements, our business, financial
condition, cash flows, results of operations and prospects could be adversely affected.

An increase in the levels of our GNPAs could adversely impact the quality of our loan portfolio and credit ratings, and translate
into an increase in our cost of funds. Certain factors that are beyond our control, such as macro-economic factors, regulatory
hurdles and competition as well as customer-specific factors, such as willful default and mismanagement of a customer’s
operations, may cause a further increase in the level of GNPAs. Any increase in the levels of GNPAs will require us to increase
our provisions accordingly, which could have a material adverse effect on our business, financial condition, cash flows, results
of operations and prospects. Set out below are details of our GNPAs as of the dates indicated:

As of December 31, As of March 31,

2025 2025 2024 2023
Gross NPA (%) 2.90% 2.89% 0.79% 0.05%
Note: Gross NPA represents ratio of Gross Stage 3 On-book Loans to gross carrying amount of total gross On-book loans as at the last day of the relevant
period.

Particulars

We are required to make provisions for expected credit loss (“ECL”) on all our on-book loans outstanding on the reporting
date. For making provisions, we need to use analytical tools and methods to compute loss and recovery trends, and to apply on
our loan book/financial assets for computing ECL provisions. We are also required to provide for the impact of forward-looking
macroeconomic factors, which requires us to make choices of variables that have a robust correlation with the historical loss
rate for the given portfolio. The computation of ECL provisioning, is based on historical trends and macroeconomic factors and
we may make an error in computing historical loss and recovery trends. The estimates used in computing variables for ECL
may also undergo material change, which may have a significant impact on the carrying values of our loans, impairment on
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financial instruments and a consequential impact on our profitability, equity and CRAR. If we are unable to control the level of
our GNPAs, we will be required to increase our ECL provisions, which would result in our profit after tax being less than it
otherwise would be, which in turn would also adversely affect our financial condition.

Set out below are details of our provision coverage ratio for the period/ years indicated:

Nine months ended Fiscal
Particulars Dece;(l)lz)gr 31, 2025 2024 2023
Provisioning coverage ratio (%) 86.88% 91.48% 100.00% 100.00%

Note: Provisioning Coverage Ratio is calculated as Impairment loss allowance on stage 3 loans as a percentage of gross carrying value of stage 3 loans as on
the last day of the relevant period.

The RBI regulates some aspects of the recovery of dues from delinquent customers, such as the use of recovery agents and the
framework of compromise/settlement of dues with customers. Any limitation on our ability to recover, control and/or reduce
GNPA as a result of these guidelines or otherwise could affect our collections and ability to foreclose existing GNPA. We may
fail to accurately categorize all loans that should be GNPA pursuant to RBI regulations, which may cause us to under record
our GNPA. While we have not faced instances of deficiencies in NPA identification and monitoring systems and processes in
the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to any material adverse effect on our
business and operations, there can be no assurance that such instances will not occur in the future.

11. Systems failures and resulting interruptions in the availability of our platform could adversely affect our business,
financial condition, cash flows, results of operations and prospects.

The proper functioning of our technology infrastructure is essential to conduct our business. Specifically, the satisfactory
performance, reliability and availability of our products, platforms, and services are critical to our success and our ability to
attract and retain customers and provide adequate services. It is critical to our success that all participants on our platforms are
able to access our platform, at all times. Our systems, or those of third parties upon which we rely, may experience service
interruptions or degradation or other performance problems because of hardware and software defects or malfunctions, and
other cyberattacks, infrastructure changes, human error, earthquakes, hurricanes, floods, fires, natural disasters, power losses,
disruptions in telecommunications services, unauthorized access, fraud, military or political conflicts, terrorist attacks, legal or
regulatory takedowns, computer viruses, ransomware, malware, or other events. Our systems also may be subject to break-ins,
sabotage, theft and intentional acts of vandalism, including by our own employees. While we have maintained adequate
redundancy and implemented disaster recovery planning for all eventualities, these may not be sufficient to cover all our losses
that may result from interruptions in our service as a result of systems failures and similar events.

Further, we have implemented a business impact analysis (“BIA”) framework for evaluating the business interruptions across
our key operational areas. This framework defines clear impact rankings and criticality levels (ranging from negligible to very
high and minor to critical) based on financial loss, operational disruption, regulatory exposure and reputational risk, with each
level being assigned specific recovery time objectives. We have experienced and will likely continue to experience system
failures and other events or conditions from time to time that interrupt the availability or reduce or affect the speed or
functionality of our products and platforms. These system failures generally occur either as a result of software updates being
deployed with unexpected errors or as a result of temporary infrastructure failures related to storage, network, or computing
capacity being exhausted. For instance, our short-link generation system experienced a failure on the early morning of
September 2, 2025, preventing new customers from loading our mobile application’s home screen. This issue was immediately
rectified by updating our short-link generation system. Further, in some instances, we may not be able to identify the cause or
causes of these performance problems within an acceptable period of time. While none of such instances of systems fai