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SHARES OF FACE VALUE OF ¥2 EACH AGGREGATING UP TO %[e] MILLION BY PEAK XV PARTNERS INVESTMENTS VI-1, 105,481,609 EQUITY SHARES OF FACE VALUE OF ¥2 EACH
AGGREGATING UP TO Z[e] MILLION BY YC HOLDINGS II, LLC, 65,668,147 EQUITY SHARES OF FACE VALUE OF ¥2 EACH AGGREGATING UP TO %[e] MILLION BY RIBBIT CAPITAL V,
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MILLION BY ALKEON INNOVATION MASTER FUND II, PRIVATE SERIES, LP, 8,118,000 EQUITY SHARES OF FACE VALUE OF ¥2 EACH AGGREGATING UP TO Z[e] MILLION BY ALKEON
INNOVATION MASTER FUND, LP, 421,248 EQUITY SHARES OF FACE VALUE OF ¥2 EACH AGGREGATING UP TO ¥[e¢] MILLION BY ALKEON INNOVATION OPPORTUNITY MASTER FUND,
LP, 5,968,700 EQUITY SHARES OF FACE VALUE OF ¥2 EACH AGGREGATING UP TO Z[e] MILLION BY NIRMAN INVESTMENTS, L.P., AND 2,984,378 EQUITY SHARES OF FACE VALUE
OF %2 EACH AGGREGATING UP TO Z[e] MILLION BY NIRMAN HOLDINGS, L.P., (COLLECTIVELY, THE “SELLING SHAREHOLDERS” AND SUCH OFFER THE “OFFER FOR SALE” AND
SUCH EQUITY SHARES SO OFFERED, THE “OFFERED SHARES”).
THE FACE VALUE OF THE EQUITY SHARES IS ¥2 EACH AND 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 BRLMS, AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS (A WIDELY CIRCULATED ENGLISH
NATIONAL DAILY NEWSPAPER), ALL EDITIONS OF JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER), AND KANNADA EDITIONS OF VISHWAVANI (A WIDELY
CIRCULATED KANNADA DAILY NEWSPAPER, KANNADA BEING THE REGIONAL LANGUAGE OF KARNATAKA WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWO
WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR UPLOADING ON THEIR RESPECTIVE WEBSITES, IN
ACCORDANCE WITH THE SEBIICDR REGULATIONS.
In case of any revision in the Price Band, the Bid/ Offer Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject to the total Bid/ Offer Period
not exceeding 10 Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company may, in consultation with the BRLMSs, 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 Members of the Syndicate and by intimation to Designated Intermediaries and Sponsor Bank(s), as applicable.
The 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 in accordance with
Regulation 6(2) of the SEBI ICDR Regulations wherein in terms of Regulation 32(2) of the SEBI ICDR Regulations, not less than 75% of the Offer 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, of which at least one-third shall be available for allocation to domestic Mutual Funds, subject to valid Bids being received from domestic
Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion
(excluding the Anchor Investor Portion) (‘Net QIB Portion”). Further, 5% of the Net QIB 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 QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining QIB
Portion for proportionate allocation to QIBs. If at least 75% of the Offer cannot be Allotted to QIBs, then the entire application money will be refunded forthwith. Further, not more than 15% of the Offer shall
be available for allocation to Non-Institutional Bidders (the “Non-Institutional Bidders”) out of which (a) one-third of such Non-Institutional portion shall be reserved for applicants with application size of more
than %200,000 and up to ¥1,000,000; and (b) two-third of such Non-Institutional portion shall be reserved for applicants with application size of more than %1,000,000 provided that the unsubscribed Non-
Institutional portion in either of such sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids
being received at or above the Offer Price. The allocation to each Non-Institutional Investor shall not be less than the minimum application size, subject to availability of Equity Shares in the Non-Institutional
Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions specified in this regard in Schedule Xl of the SEBI ICDR Regulations.
Further not more than 10% of the Offer shall be available for allocation to Rlls in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price.

Anchor Investors are not permitted to participate in the Anchor Investor Portion of the Offer through the ASBA process. For details, see “Offer Procedure” beginning on page 460.
RISKS IN RELATION TO FIRST OFFER

This being the first public offer of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is X2 each. The Offer Price/ Floor Price/ Cap Price, as
determined and justified by our Company, in consultation with the BRLMs in accordance with the SEBI ICDR Regulations and as stated in “Basis for Offer Price”, beginning on page 158, should not
be taken to be indicative of the market price of the Equity Shares after such Equity Shares are listed. No assurance can be given regarding an active and/ or sustained trading in the Equity Shares nor
regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK
Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment.
Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company
and the Offer, including the risks involved. The Equity Shares have not been recommended or approved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red
Herring Prospectus. Specific attention of the investors is invited to “Risk Factors” beginning on page 37.

ISSUER’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
specifically made by such Selling Shareholder in this Red Herring Prospectus solely to the extent of information specifically pertaining to it and/or its respective portion of the Offered Shares and
assumes responsibility that such statements are true and correct in all material respects and not misleading in any material respect. Each Selling Shareholder assumes no responsibility for any other
statement, disclosure or undertaking in this 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 person(s)
or any other Selling Shareholders.

The Equity Shares 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 listing of
the Equity Shares pursuant to their letters each dated July 4, 2025. For the purposes of the Offer, NSE shall be the Designated Stock Exchange. A signed copy of this Red Herring Prospectus has
been delivered and the Prospectus shall be filed with the RoC in accordance with Section 32 and Section 26(4) of the Companies Act, 2013, respectively.
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

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

Notwithstanding the foregoing, terms used in “Basis for Offer Price”, “Statement of Special Tax
Benefits”, “Industry Overview”, “Key Regulations and Policies in India”, “History and Certain
Corporate Matters”, “Financial Information”, “Outstanding Litigation and Material Developments”,
“Other Regulatory and Statutory Disclosures”, “Offer Procedure” and “Provisions of the Articles
of Association”, beginning on pages 158, 172, 188, 253, 263, 306, 403, 419, 460 and 485 respectively,
will have the meaning ascribed to such terms in those respective sections.

References to any legislation, act, regulation, rule, guideline, policy, circular, notification or clarification
shall be to such legislation, act, regulation, rule, guideline, policy, circular, notification or clarification as
amended, supplemented or re-enacted from time to time, and any reference to a statutory provision
shall include any subordinate legislation made from time to time under that provision. This Red Herring
Prospectus contains information based on the extant provisions of Indian law and the judicial, reqgulatory
and administrative interpretations thereof. 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. In case of any inconsistency between the definitions given below and the definitions
contained in the General Information Document, the definitions given below shall prevail.

General Terms

Term | Description

Our Company or the Billionbrains Garage Ventures Limited, a public limited company, incorporated under
Company or the Issuer | the Companies Act, 2013, having its Registered and Corporate Office at Vaishnavi
Tech Park, South Tower, 3rd Floor, Survey No. 16/1 and 17/2, Ambalipura Village,
Varthur Hobli, Bellandur, Bengaluru 560 103, Karnataka, India.
“Groww”, “we”, “us” or Unless the context otherwise indicates or implies, refers to our Company and our
“our” Subsidiaries (as defined below), collectively

Company Related Terms

Term \ Description

Articles or Articles of The articles of association of our Company, as amended from time to time.

Association

Associate Saafe Fintech Solutions Private Limited (formerly known as Dashboard Financial
Holdings Private Limited).

Audit Committee The audit committee of our Board, as described in “Our Management — Board
Committees — Audit Committee” on page 290.

Board or Board of The board of directors of our Company. For details, see “Our Management” on page

Directors 281.

Bonus CCPS Bonus compulsorily convertible preference shares having face value of 210 each.

Chief Executive Officer | The chief executive officer of our Company. For details, see “Our Management” on
or CEO page 281.

Chief Financial Officer The chief financial officer of our Company. For details, see “Our Management’ on
or CFO page 281.

Class A equity shares Class A equity shares having face value of ¥2 each.

Company Secretary The company secretary and compliance officer of our Company. For details, see “Our
and Compliance Officer | Management’ on page 281.

Chief Operating Officer | The chief operating officer of our Company. For details, see “Our Management’ on
or COO page 281.

Chief Technology The chief technology officer of our Company. For details, see “Our Management” on
Officer or CTO page 281.

Director(s) The director(s) on our Board. For details, see “Our Management’ on page 281.




Term
Equity Shares

Description
The equity shares of our Company of face value of 22 each.

ESOP Scheme 2024

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

Group Company

Our group company, being Saafe Fintech Solutions Private Limited (formerly known
as Dashboard Financial Holdings Private Limited), as disclosed in “Our Group
Company” beginning on page 417.

GCS Groww Creditserv Technology Private Limited.
GIT Groww Invest Tech Private Limited.

Groww AMC Groww Asset Management Limited.

Groww Pay Groww Pay Services Private Limited

Independent Director(s)

The independent director(s) on our Board. For details, see “Our Management’ on
page 281.

IPO Committee

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

Key Managerial
Personnel

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI ICDR Regulations and as disclosed in “Our Management — Key Managerial
Personnel and Senior Management — Key Managerial Personnel’ on page 298.

Materiality Policy

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

Material Subsidiaries

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

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

Memorandum of

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

Association

Nomination and The nomination and remuneration committee of our Board, as described in “Our
Remuneration Management — Board Committees — Nomination and Remuneration Committee”
Committee on page 292.

Nominee Director

The Nominee director on our Board, namely Ashish Agrawal, as disclosed in “Our
Management’ on page 281.

Preference Shares

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

Promoter Group

The individuals and entities constituting the promoter group of our Company in terms
of Regulation 2(1)(pp) of the SEBI ICDR Regulations. For details, see “Our
Promoters and Promoter Group” on page 301.

Promoters The promoters of our Company, namely, Lalit Keshre, Harsh Jain, Ishan Bansal and
Neeraj Singh.

Redseer Redseer Strategy Consultants Private Limited.

Redseer Report The report titled “Report on Investment and Wealth Management Industry in India”

dated September 7, 2025 prepared by Redseer, which has been commissioned by
and paid for by our Company pursuant to an engagement letter with Redseer issued
on March 31, 2025 exclusively for the purposes of the Offer.

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

Registered Office or
Registered and
Corporate Office

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

Registrar of Companies
or RoC

The Registrar of Companies, Karnataka at Bengaluru.

Restated Consolidated
Financial Information

The restated consolidated financial information of our Company for the three months
ended June 30, 2025 and June 30, 2024 and financial years ended March 31, 2025,
March 31, 2024 and March 31, 2023 comprising the restated consolidated statement
of assets and liabilities as at June 30, 2025, June 30, 2024, March 31, 2025, March
31, 2024 and March 31, 2023, the restated consolidated statement of profit and loss
(including other comprehensive income), the restated consolidated statement of
changes in equity and the restated consolidated statement of cash flow for the three
months ended June 30, 2025 and June 30, 2024 and fiscal years ended March 31,
2025, March 31, 2024 and March 31, 2023, the material accounting policies and other
explanatory information included in “Restated Consolidated Financial
Information” on page 306.




Term
Risk Management
Committee

Description
The risk management committee of our Board, as described in “Our Management —
Board Committees — Risk Management Committee” on page 294.

Scheme of
Amalgamation

Scheme of amalgamation amongst our Company, Groww Inc. and their respective
shareholders, as described in “History and Certain Corporate Matters — Other
Material Agreements” on page 269.

Selling Shareholders /
Investor Selling
Shareholders

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

Senior Management

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the
SEBI ICDR Regulations and as disclosed in “Our Management — Key Managerial
Personnel and Senior Management — Senior Management’ on page 298.

Series A1 CCPS

Series A1 compulsorily convertible preference shares having face value 10 each.

Series A2 CCPS

Series A2 compulsorily convertible preference shares having face value 210 each.

Series A3 CCPS

Series A3 compulsorily convertible preference shares having face value 210 each.

Series A4 CCPS

Series A4 compulsorily convertible preference shares having face value 210 each.

Series B CCPS

Series B compulsorily convertible preference shares having face value 210 each.

Series C1 CCPS

Series C1 compulsorily convertible preference shares having face value 210 each.

Series C2 CCPS

Series C2 compulsorily convertible preference shares having face value 210 each.

Series D CCPS

Series D compulsorily convertible preference shares having face value 10 each.

Series E CCPS

Series E compulsorily convertible preference shares having face value 210 each.

Series F CCPS

Series F compulsorily convertible preference shares having face value 210 each.

SHA

Shareholders Agreement dated January 6, 2025 (“SHA Execution Date”) entered
into between our Company, Lalit Keshre, Harsh Jain, Neeraj Singh and Ishan Bansal,
Alkeon Innovation Master Fund Il, LP, Alkeon Innovation Master Fund Il, Private
Series, LP, Alkeon Innovation Master Fund, LP, Alkeon Innovation Opportunity
Master Fund, LP, GW-E Ribbit Opportunity V, LLC, Ribbit Cayman GW Holdings V,
Ltd., Ribbit Capital V, L.P. (for itself and as nominee for Ribbit Founder Fund V, L.P.),
ICONIQ Strategic Partners VI, L.P., ICONIQ Strategic Partners VI-B, L.P., Internet
Fund VI Pte. Ltd., Lone Cascade, L.P., Lone Cypress, Ltd., Lone Monterey Master
Fund, Ltd., Lone Sierra, L.P., Lone Spruce, L.P., Propel Venture Partners Global US,
LP, Peak XV Partners Investments VI-1, Sequoia Capital Global Growth Fund Il —
U.S./India Annex Fund, L.P., SFSPVI, Ltd., YC Holdings II, LLC, YCCG21, L.P.,
Alexander Lin, Ashneer Grover, 3STATE Ventures Pte. Ltd. (formerly known as
Three State Capital Pte. Ltd.), Fridle Fund IV LLC, Gunit Singh, Julian Gonzalez-
Becerra, Fund 1, a series of K50 Funds, LP, Kauffman Fellows Fund, L.P., Light
Bridge Ventures LP, Lionheart Venture Fund, L.P., Nicholas Hungerford, Nirman
Holdings, LP, Nirman Investments, LP, OSCW18, LLC, Rajesh Agrawal, Ryan
Bubinski, Sam Feinberg, Satya Nadella, The Gupta-Sharma Family Trust, Murthy
Karnam Children Irrevocable Trust, Vivek Kumar Vasanth, William Spencer, Ankit
Nagori, Mukesh Bansal, Nupur Jain, Rohit Parmar and Tanya Gupta read with the
waiver letter dated May 20, 2025 by and between our Company and Peak XV
Partners Investments VI-1 and the waiver letter dated May 21, 2025 by and among
our Company, Lalit Keshre, Harsh Jain, Neeraj Singh and Ishan Bansal, deed of
adherence dated April 28, 2025 entered into between our Company and Viggo
Investment Pte. Ltd., and deed of adherence dated May 13, 2025 entered into
between our Company, ISP VII-B Blocker GW, Ltd. and ISP VIl Blocker GW Ltd.

Shareholders

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

Stakeholders’ The stakeholders’ relationship committee of our Board, as described in “Our

Relationship Management- Board Committees — Stakeholders’ Relationship Committee” on

Committee page 293.

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

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

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




Term

\ Description
Red Herring Prospectus and as described in “History and Certain Corporate
Matters —Subsidiaries of our Company” on page 272.

Whole-time Director(s)

The executive director(s) on our Board. For details, see “Our Management’ on page
281.

Offer Related Terms

Term
Abridged Prospectus

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

Acknowledgement Slip

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

Allot or Allotment or
Allotted

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

Allotment Advice

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

Allottee

A successful Bidder to whom an Allotment is made.

Anchor Investor

Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors according to
the terms of this Red Herring Prospectus, which will be decided by our Company in
consultation with the BRLMs during the Anchor Investor Bid/Offer Period.

Anchor Investor
Application Form

The 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 this Red
Herring Prospectus and under the SEBI ICDR Regulations.

Anchor Investor Bid/
Offer Period or Anchor
Investor Bidding Date

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

Anchor Investor Offer
Price

The price at which the Equity Shares will be Allotted to Anchor Investors in terms of
this Red Herring Prospectus and the Prospectus, which price 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), it shall be the Anchor Investor Bidding Date, and
in the event the Anchor Investor Allocation Price is lower than the Offer Price, not
later than two Working Days 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. One-third of the Anchor Investor Portion shall be
reserved for domestic Mutual Funds, subject to valid Bids being received from
domestic Mutual Funds at or above the Anchor Investor Allocation Price.

Anchor Investor(s)

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

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

ASBA Bid A Bid made by an ASBA Bidder.

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

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

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

ASBA or Application
Supported by Blocked
Amount

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

Axis Capital

Axis Capital Limited.

Banker(s) to the Offer

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




Term
Basis of Allotment

Description
Basis on which Equity Shares will be Allotted to successful Bidders under the Offer,
described in “Offer Procedure” on page 460.

Bid Amount The highest value of optional Bids indicated 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 in the Offer, as applicable.

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

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

Form

Bid Lot [¢] Equity Shares of face value of %2 each and in multiples of [e] Equity Shares
thereafter.

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

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

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 Friday, November 7,
2025, which shall be notified in all editions of Financial Express (a widely circulated
English national daily newspaper), all editions of Jansatta (a widely circulated Hindi
national daily newspaper), and Kannada editions of Vishwavani (a widely circulated
Kannada daily newspaper, Kannada being the regional language of Karnataka where
our Registered Office is located) and in case of any revision, the extended Bid/Offer
Closing Date shall also be notified on the website and terminals of the Members of
the Syndicate and communicated to the designated intermediaries and the Sponsor
Bank, 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 Tuesday, November
4, 2025, which shall be notified in all editions of Financial Express (a widely circulated
English national daily newspaper), all editions of Jansatta (a widely circulated Hindi
national daily newspaper), and Kannada editions of Vishwavani (a widely circulated
Kannada daily newspaper, Kannada being the regional language of Karnataka where
our Registered Office is located) and in case of any revision, the extended Bid/ Offer
Opening Date also to be notified on the website and terminals of the Members of the
Syndicate and communicated to the Designated Intermediaries and the Sponsor
Bank, 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 in accordance with the terms of this Red Herring
Prospectus. Provided 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,
includes an Anchor Investor.

Bidding Centres

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

Book Building Process

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

Book Running Lead
Managers or BRLMs

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

Broker Centres

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

CAN or Confirmation of
Allocation Note

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

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above which the




Term

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

The agreement dated October 29, 2025 entered into among our Company, the
Selling Shareholders, the Registrar to the Offer, the BRLMs, the Escrow Collection
Bank(s), the Public Offer Account Bank(s), the Sponsor Bank(s), and the Refund
Bank(s) for, among other things, collection of the Bid Amounts from the Anchor
Investors and where applicable, refunds of the amounts collected from Anchor
Investors, on the terms and conditions thereof.

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

Citigroup Global Markets India Private Limited.

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

Cash  Escrow and
Sponsor Bank
Agreement

CDP or Collecting
Depository Participant
Citi

Client ID

Cut-Off Price

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

Only Retail Individual Bidders are entitled to Bid at the Cut-off Price. QIBs (including
Anchor Investor) and Non-Institutional Bidders are not entitled to Bid at the Cut-off
Price.

Demographic Details

The details of the Bidders including the Bidder's address, name of the Bidder’s father/
husband, investor status, occupation, bank account details, PAN and UPI ID, as
applicable.

Designated CDP
Locations

Such locations of the CDPs where 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, respectively) as updated from time to time.

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow
Account to the Public Offer Account or the Refund Account, as the case may be,
and/or the instructions are issued to the SCSBs (in case of UPI Bidders using the
UPI Mechanism, instruction issued through the Sponsor Bank(s)) for the transfer of
the relevant amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer
Account and/ or are unblocked, as the case may be, in terms of 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)

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

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

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

Designated RTA
Locations

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

Designated SCSB
Branches

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

Designated Stock NSE

Exchange

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

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

invitation under the Offer and in relation to whom the Bid cum Application Form and
this Red Herring Prospectus will constitute an invitation to purchase the Equity




Term

Description
Shares.

Escrow Account(s)

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

Escrow Collection

Bank(s) which are clearing members and registered with SEBI as a banker to an

Bank(s) issue under the SEBI BTI Regulations, and with whom the Escrow Account(s) will be
opened, in this case being Kotak Mahindra Bank Limited.

First Bidder or Sole The Bidder whose name shall be mentioned in the Bid cum Application Form or the

Bidder 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 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 The issue of [e] Equity Shares of face value of ¥2 each, at ¥[e] per Equity Share

(including a premium of ¥[e] per Equity Share) aggregating up to ¥10,600.00 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

The General Information Document for investing in public offers, prepared and issued
in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
2020, and the circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020,
notified by SEBI and the UPI Circulars, as amended from time to time. The General
Information Document shall be available on the websites of the Stock Exchanges and
the BRLMs.

Gross Proceeds

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

J.P. Morgan J.P. Morgan India Private Limited.

Kotak Kotak Mahindra Capital Company Limited.

Monitoring Agency CRISIL Ratings Limited

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

Motilal Oswal Motilal Oswal Investment Advisors Limited.

Mutual Fund Portion

The portion of the Offer being 5% of the Net QIB Portion consisting of [e] Equity
Shares of face value of ¥2 each, which shall be available for allocation to Mutual
Funds only on a proportionate basis, subject to valid Bids being received at or above
the Offer Price.

Mutual Funds

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

Net Proceeds

Proceeds of the Fresh Issue less our Company’s share of the Offer expenses. For
further details regarding the use of the Net Proceeds and the Offer expenses, see
“Objects of the Offer’ beginning on page 145.

Net QIB Portion

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

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

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

Non-Institutional
Portion

The portion of the Offer being not more than 15% of the Offer consisting of [e] Equity
Shares of face value of %2 each, which shall be available for allocation to Non-
Institutional Bidders, of which (a) one-third portion shall be reserved for applicants
with application size of more than 200,000 and up to 1,000,000, and (b) two-thirds
portion shall be reserved for applicants with application size of more than 31,000,000,
provided that the unsubscribed portion in either of such sub-categories may be
allocated to applicants in the other sub-category of Non-Institutional Bidders, subject
to valid Bids being received at or above the Offer Price.

Non-Resident

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

Offer

Initial public offering of [#] Equity Shares of face value of X2 each, for cash at a price
of ¥[e] per Equity Share comprising a Fresh Issue of [e] Equity Shares of face value
of %2 each, aggregating up to ¥10,600.00 million and of an Offer for Sale of up to
557,230,051 Equity Shares of face value of 22 each, aggregating aggregating up to
[e] million.

Offer Agreement

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

Offer for Sale

The offer for sale of up to 557,230,051 Equity Shares of face value of %2 each,




Term

Description
aggregating up to %[e] million by the Selling Shareholders in the Offer. For further
information, see “The Offer’ beginning on page 85.

Offer Price

The final price at which Equity Shares will be Allotted to successful Bidders other
than Anchor Investors in terms of the Red Herring Prospectus. The Offer 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 557,230,051 Equity Shares of face value of 22 each, aggregating to X[e] million
being offered for sale by the Selling Shareholders in the Offer for Sale.

Pre-filed Draft Red
Herring Prospectus or
PDRHP

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

Price Band

The price band ranging from the Floor Price of X[e] per Equity Share to the Cap Price
of %[e] per Equity Share, including any revisions thereof. The Price Band and
minimum Bid Lot, as decided by our Company in consultation with the BRLMs will be
advertised in all editions of Financial Express (a widely circulated English national
daily newspaper), all editions of Jansatta (a widely circulated Hindi national daily
newspaper), and Kannada editions of Vishwavani (a widely circulated Kannada daily
newspaper, Kannada being the regional language of Karnataka where our
Registered Office is located), at least two Working Days prior to the Bid/Offer
Opening Date with the relevant financial ratios calculated at the Floor Price and at
the Cap Price, and shall be made available to the Stock Exchanges for the purpose
of uploading on their respective websites.

Provided that the Cap Price shall be at least 105% of the Floor Price and shall not be
greater than 120% of the Floor Price.

Pricing Date

The date on which our Company in consultation with the BRLMs, will finalise the Offer
Price.

Prospectus

The 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, the size of the Offer and certain other
information, including any addenda or corrigenda thereto.

Public Offer Account

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

Public Offer
Bank(s)

Account

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

QIB Bid/ Offer Closing
Date

In the event our Company in consultation with the BRLMs, decide to close Bidding
by QIBs one day prior to the Bid/Offer Closing Date, the date one day prior to the
Bid/Offer Closing Date; otherwise it shall be the same as the Bid/Offer Closing Date.

QIB Bidders

QIBs who Bid in the Offer.

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not less than
75% of the Offer consisting of [e] Equity Shares of face value of ¥2 each, available
for allocation to QIBs (including Anchor Investors) on a proportionate basis (in which
allocation to Anchor Investors shall be on a discretionary basis, as determined by our
Company in consultation with the BRLMs up to a limit of 60% of the QIB Portion),
subject to valid Bids being received at or above the Offer Price or Anchor Investor
Offer Price (for Anchor Investors).

QIBs or  Qualified
Institutional Buyers

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

Red Herring Prospectus
or RHP

This Red Herring Prospectus dated October 29, 2025 issued in accordance with
Section 32 of the Companies Act, 2013, and the provisions of the SEBI ICDR
Regulations, which does not have complete particulars of the Offer Price, including
any addenda or corrigenda thereto. This Red Herring Prospectus has been filed with
the RoC at least three working days before the Bid/Offer Opening Date and will
become the Prospectus upon filing with the RoC after the Pricing Date.

Refund Account(s)

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

Refund Bank(s)

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

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers and Sub-Brokers) Regulations, 1992 and the stock exchanges having
nationwide terminals, other than the Members of the Syndicate and eligible to procure




Term

Description
Bids in terms of Circular No. CIR/CFD/14/2012 dated October 4, 2012, issued by
SEBI and the UPI Circulars.

Registrar Agreement

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

Registrar to the Offer or

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

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

Bidder(s) or Retail
Individual Investor(s) or
Rll(s) or RIB(s)

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

Retail Portion

The portion of the Offer being not more than 10% of the Offer consisting of [e] Equity
Shares of face value of ¥2 each, available for allocation to Retail Individual Investors
as per the SEBI ICDR Regulations, which shall not be less than the minimum Bid Lot,
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 Forms or any previous Revision Form(s).
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 the Bid/ Offer Closing Date.

RTAs or Registrar and
Share Transfer Agents

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

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

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

Applications through UPI in the Offer 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 appearing in the “list of mobile applications for using UPI in Public Issues” displayed
on the SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43.
The said list shall be updated on the SEBI website from time to time.

Share Escrow Agent

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

Share
Agreement

Escrow

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

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders.

Sponsor Bank (s)

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

Sub-Syndicate
Members

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

Syndicate Agreement

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

Syndicate Members

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

Syndicate or Members

The BRLMs and the Syndicate Members.




Term
of the Syndicate

Description

Underwriters

[e].

Underwriting
Agreement

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

Updated Draft Red
Herring Prospectus - |
or UDRHP - |

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

UPI

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

UPI Bidders

Collectively, individual investors applying as Retail Individual Investors in the Retail
Portion, individuals applying as Non-Institutional Investors with a Bid Amount of up
to ¥500,000 in the Non-Institutional Portion, and Bidding under the UPI Mechanism.

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

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
master circular bearing number SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated
June 23, 2025 (to the extent that such circulars pertain to the UPI Mechanism), SEBI
ICDR Master Circular and any subsequent circulars or notifications issued by SEBI
in this regard, along with the circulars issued by the Stock Exchanges in this regard,
including the circular issued by the NSE having reference number 25/2022 dated
August 3, 2022, and the circular issued by BSE having reference number 20220803-
40 dated August 3, 2022 and any subsequent circulars or notifications issued by SEBI
or Stock Exchanges in this regard.

UPI ID

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

UPI Mandate Request

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

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transaction.

Wilful Defaulter  or
Fraudulent Borrower

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

Working Day

All days other than second and fourth Saturday of the month, Sunday or a public
holiday, on which commercial banks in Mumbai are open for business; provided,
however, with reference to (a) announcement of Price Band; and (b) Bid/ Offer
Period, the expression “Working Day” shall mean all days on which commercial
banks in Mumbai are open for business, excluding all Saturdays, Sundays or public
holidays; and (c) with reference to the time period between the Bid/ Offer Closing
Date and the listing of the Equity Shares on the Stock Exchanges, the expression
‘Working Day’ shall mean all trading days of Stock Exchanges, excluding Sundays
and bank holidays, in terms of the circulars issued by SEBI.

Technical/ Industry and Business-Related Abbreviations

Term Description

AAEC

An adverse effect on competition

Adjusted Cost to

Adjusted Cost to Operate is defined as Cost to Operate minus share based
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Term Description

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

ADTO Average Daily Turnover

Affluent Users Customers with total assets of ¥2.50 million or more

Al Artificial intelligence
Ab India Karega Groww, which refers to “India will Groww”, a nationwide financial

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

AMC Asset Management Companies

ARPU Average Revenue per User

ASM Additional surveillance measures

Aspirational Users Customers with total assets of less than 2.5 million

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

Budget Union Budget for the Financial Year 2025

CAPEX Capital expenditure

Cost to Grow Marketing and business promotion expense

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

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

Dl Domestic Institutional Investors

DIY Do-lt-Yourself

DLP Digital lending platforms

DPI Digital Public Infrastructure

eKYC Electronic Know Your Customer

ETF Exchange Traded Fund

Flipkart India Flipkart Internet Private Limited

FPO Follow-on Public Offers

GDP Gross Domestic Product

GSM Graded surveillance measures

GUPI Groww UPI

HNI High net-worth individuals

IFAs Independent financial advisors

IMF International Monetary Fund

IPO Initial Public Offerings

LAS Loans against security

Listed Securities Securities of listed companies in India

MeitY Ministry of Electronics and Information Technology

MTF Margin Trading Facility

ML Machine learning

NAV Net Asset Value

NFO New Fund Offering

NPA Non-performing asset

NPISHs Non-profit institutions serving households

NTU New Transacting User, is an user who has (i) deposited or invested ¥1,000 or more
and has undertaken a transaction on our platform, or (ii) has taken a loan on our
platform for the first time.

OPU Orders per user

P50 50th percentile

P75 75th percentile

PFIC Passive foreign investment company

PMS Portfolio Management Services

PPP Purchasing power parity

RM Relationship manager

QSB Qualified Stock Broker

SIPs Systematic Investment Plans

SME Small and medium enterprises

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

Regulations

STT Securities Transaction Tax

TAM Total Addressable Market

UN United Nations

11




Term Description

UN SDGs

United Nations Sustainable Development Goals

WPP

World Population Prospects

Conventional and General Terms or Abbreviations

Term

% or Rs. or Rupees or

Description

Indian rupees.

INR
AGM Annual General Meeting.
AlF An alternative investment fund as defined in and registered with SEBI under the

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

Bangalore/Bengaluru

The term Bangalore has been interchangeably used as Bengaluru.

BSE

BSE Limited.

CAGR Compound annual growth rate.

Category | AIF AlFs registered as “Category | alternative investment funds” under the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012.

Category | FPI FPIs registered as “Category | foreign portfolio investors” under the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019.

Category Il AIF AlFs registered as “Category |l alternative investment funds” under the Securities
and Exchange Board of India (Alternative Investment Funds) Regulations, 2012.

Category Il FPI FPIs registered as “Category Il foreign portfolio investors” under the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019.

CClI Competition Commission of India

CCPS Compulsorily convertible preference shares.

CDSL Central Depository Services (India) Limited.

CIN Corporate Identity Number.

Civil Procedure Code

The Code of Civil Procedure, 1908

Companies Act

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

Companies Act, 1956

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

Companies Act, 2013

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

Competition Act

The Competition Act, 2002

CSR Corporate social responsibility

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

DIN Director Identification Number.

DP ID Depository Participant’s Identity Number.

IED)aPrticip(;rnt Depository A depository participant as defined under the Depositories Act.

DPDPA Digital Personal Data Protection Act, 2023

EGM Extraordinary General Meeting.

EPS Earnings Per Share.

ESOP Employee stock option plan

FCNR Foreign currency non-resident account.

FDI Foreign Direct Investment.

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

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

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

Instruments Rules

Ministry of Finance, Gol.

Financial Year or Fiscal
or Fiscal Year or FY

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

FPI(s)

Foreign portfolio investors as defined under the SEBI FPI Regulations.

FVCI

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

Gol or Government or
Central Government

The Government of India.

GST Goods and services tax.
HUF Hindu undivided family.
ICAI The Institute of Chartered Accountants of India.




Term Description

IFRS

International Financial
Standards Board.

Reporting Standards of the International Accounting

Income Tax Act

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

Income Tax Rules

The Income-tax Rules, 1962.

Ind AS

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

India Republic of India.

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

IST Indian Standard Time.

IT Act The Information Technology Act, 2000

MCA The Ministry of Corporate Affairs, Government of India.

MCX The Multi Commodity Exchange of India Limited

Mn or mn Million.

N.A. Not applicable.

NBFC Non-banking financial company

NBFC-SI A systemically important non-banking financial company as defined under Regulation
2(1)(iii) of the SEBI ICDR Regulations.

NEFT National Electronic Fund Transfer.

NPCI National Payments Corporation of India.

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

NSDL National Securities Depository Limited.

NSE The National Stock Exchange of India Limited.

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

Corporate Body

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

P/E Ratio Price / earnings ratio.

PAN Permanent account number.

QPs “Qualified purchasers”, as defined under the U.S. Investment Company Act.
RBI Reserve Bank of India.

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

RTGS Real time gross settlement.

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

SCORES SEBI complaints redress system.

SCRA The Securities Contracts (Regulation) Act, 1956.

SCRR The Securities Contracts (Regulation) Rules, 1957.

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

Bankers) Regulations

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

SEBI Act

The Securities and Exchange Board of India Act, 1992.

SEBI AlIF Regulations

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

SEBI BTI Regulations

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

SEBI FPI Regulations

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

Investors)

SEBI FVCI Regulations

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

SEBI
Circular

ICDR  Master

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

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

SEBI ICDR Regulations

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

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

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

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

SEBI VCF Regulations

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

State Government

The government of a state in India.

Stock Exchanges

Collectively, the BSE and NSE.

Takeover Regulations

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

TAN

Tax deduction account number.

u.sS.

The United States of America.

U.S. Dollar(s) or USD or
US Dollar

United States Dollar.

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

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

Company Act

U.S. QIBs Persons reasonably believed to be “qualified institutional buyers” (as defined in Rule

144A under the U.S. Securities Act in the United States.

U.S. Securities Act

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

VCFs

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

Year/ Calendar Year/
CY

The 12-month period ending December 31.

Key Performance Indicators

A. GAAP Financial Measures

Following are the GAAP financial measures identified in “Basis for Offer Price” beginning on page

158.

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

B. Non-GAAP Financial Measures

Following are the non-GAAP financial measures identified in “Basis for Offer Price”’ beginning on page

158.

Term Description

Profit/(loss) for the
period/year Margin

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

EBITDA (excluding
Other income)

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

Adjusted EBITDA

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

Adjusted EBITDA
Margin

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

Contribution Margin

Contribution Margin is defined as Revenue from operations minus Software, server
and technology expenses and Transaction and other related charges, this does not
include attributable employee benefits expense and certain other expenses.

Contribution Margin (%)

Refers to Contribution Margin, as a percentage of Revenue from operations.

C. Other Measures

Following are the other measures disclosed as KPIs under “Basis for Offer Price” and “Our Business”
beginning on pages 158 and 214.




Term Description

Average Daily Premium
Turnover

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

Average Daily Turnover
or ADTO

Defined as cumulative turnover in Stocks during the period divided by the total
number of trading days in the reporting period.

Active Users

Active Users are defined as unique users that have transacted on Groww in the last
three months of the reporting period or have total assets greater than %0 as on the
last day of the reporting period. Active Users are a subset of Total Transacting Users.

Average Active Users

Refers to the Average of Active Users at the last day of the current reporting period
and Active Users at the last day of the previous reporting period

Broking Orders

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

Broking Transacting
Users

Unique users who have done at least one transaction in Stocks or Derivatives during
the reporting period.

Growth in Active Users

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

DAUs

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

Derivatives Active
Users

Unique users who have qualified as "New Transacting User" and have transacted in
Derivatives on our platform in the last three months of the reporting period.

Disbursement by
Groww Creditserv

Total amount of loans disbursed by our subsidiary, GCS during the reporting period.

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

Growth in NSE Active
Clients

Refers to percentage growth of NSE Active Clients as on the last day of the current
reporting period compared to the value as on the last day of the previous reporting
period.

MAUs

Total Transacting users on Groww who give one or more sessions in a month (apps
| Groww website). MAUs for the period is the average of MAUs across all months
during the reporting period.

MF Active Users

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

MF Assets held on
Groww

Refers to the value of Mutual Funds' holdings as on the last day of the reporting
period, of all users who have invested through Groww.

MTF Active Users

Defined as unique users who have an outstanding funded book as on the last day of
the reporting period.

MTF Book Refers to “Loan - Margin Trading Facility” viz., MTF outstanding (funded) book as per
the Restated Consolidated Financial Information as on the last day of the reporting
period.

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

period

NSE Active Clients

NSE Active Clients are customers (on Groww) who have done at least one
transaction within the last 12 months on NSE.

MF # of SIPs

No. of Systematic Investment Plan (“SIP”) orders executed through the Groww
platform during the reporting period.

Platform AARPU

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

Stocks Active Users

Unique users who have qualified as "New Transacting User" and have either
transacted in Stocks, IPO, or MTF products on our platform in the last three months
of the reporting period, or have value of Stocks held in their demat account at Groww
more than 0 as on the last day of the reporting period.

Stocks’ Assets held on
Groww

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

Total Customer Assets

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

Total Transacting
Users

Total Transacting Users is the sum total of unique new transacting users acquired as
of the end of the reporting period on Groww platform whereby a 'New Transacting
User' (“‘NTUs”) is a user who has (i) deposited or invested 21,000 or more and has
undertaken a transaction on our platform, or (ii) has taken a loan on our platform for
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Term Description
the first time.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Red Herring Prospectus to ‘India’ 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.
Further, references to Bangalore shall be construed to be to Bengaluru, and vice-versa.

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

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

Currency and Units of Presentation

All references to “Rupee(s)”, “Rs.” or “¥’ or “INR” are to Indian Rupees, the official currency of the
Republic of India. All references to “U.S. Dollar(s)” or “USD” or “US Dollar” are to United States Dollars,
the official currency of the United States of America.

Exchange Rates

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

Currenc Exchange rate as on
Y June 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023

1 USD 85.54 85.58 83.37 82.22

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

Financial and Other Data

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

The Restated Consolidated Financial Information of our Company for the three months ended June 30,
2025 and June 30, 2024 and financial years ended March 31, 2025, March 31, 2024 and March 31,
2023 comprising the restated consolidated statement of assets and liabilities as at June 30, 2025, June
30, 2024, March 31, 2025, March 31, 2024 and March 31, 2023, the restated consolidated statement
of profit and loss (including other comprehensive income), the restated consolidated statement of
changes in equity and the restated consolidated statement of cash flow for the three months ended
June 30, 2025 and June 30, 2024 and fiscal years ended March 31, 2025, March 31, 2024 and March
31, 2023, the material accounting policies and other explanatory information. For further information of
our Company’s financial information, please see “Financial Information” beginning on page 306.

Our Company’s fiscal year commences on April 1 of each year and ends on March 31 of the next year.
Accordingly, all references to a particular fiscal year (referred to herein as “Fiscal’, “Fiscal Year”,
“Financial Year”) are to the 12 months ended March 31 of that particular year, unless otherwise
specified.
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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
policies and practices, Ind AS, the Companies Act, 2013, and the SEBI ICDR Regulations. Any reliance
by persons not familiar with Indian accounting policies and practices on the financial disclosures
presented in this Red Herring Prospectus should, accordingly, be limited. There are significant
differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included in this Red Herring
Prospectus and it is urged that you consult your own advisors regarding such differences and their
impact on our financial data. For details, see “Risk Factors — 64. Significant differences exist
between Ind AS used to prepare our financial information and other accounting principles, such
as IFRS and U.S. GAAP, with which investors may be more familiar’ on page 78.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the
amounts listed are due to rounding off. All figures, including financial information, in decimals have been
rounded off to the second decimal place and all percentage figures have been rounded off to two
decimal places. However, where any figures that may have been sourced from third-party industry
sources are rounded off to other than two decimal points in their respective sources, such figures appear
in this 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, as set forth in “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 37, 214 and 371, respectively, and elsewhere in this Red Herring Prospectus
have been calculated on the basis of amounts derived from the Restated Consolidated Financial
Information.

Non-Generally Accepted Accounting Principles Financial Measures

This Red Herring Prospectus contains certain non-GAAP financial measures and certain other statistical
information relating to our operations and financial performance like EBITDA, EBITDA (excluding Other
income), Adjusted EBITDA, Adjusted EBITDA Margin, Contribution Margin, Contribution Margin (%),
Net Worth, Return on Net Worth, Net Asset Value per Share and Profit/(loss) for the period/year Margin
and certain other supplemental statistical information relating to our operations and financial
performance (together, “Non-GAAP Measures”) that are not required by, or presented in accordance
with, Ind AS, Indian GAAP, or IFRS. Further, these non-GAAP measures are not a measurement of our
financial performance or liquidity under Ind AS, Indian GAAP, IFRS or U.S. GAAP and should not be
considered in isolation or construed as an alternative to profit/ (loss) for the years, cash flows, liquidity
or any other measure of financial performance or as an indicator of our operating performance, liquidity,
profitability or cash flows generated by operating, investing or financing activities derived in accordance
with Ind AS, Indian GAAP, IFRS or U.S. GAAP. We compute and disclose such non-Indian GAAP
financial measures and such other statistical information relating to our operations and financial
performance as we consider such information to be useful measures of our business and financial
performance. These non-Indian GAAP financial measures and other statistical and other information
relating to our operations and financial performance may not be computed on the basis of any standard
methodology that is applicable across the industry and therefore may not be comparable to financial
measures and statistical information of similar nomenclature that may be computed and presented by
other companies and are not measures of operating performance or liquidity defined by Ind AS and
may not be comparable to similarly titted measures presented by other companies. For the risks relating
to our Non-GAAP Measures, see “Risk Factors — 49. We track certain operational and non-GAAP
measures with internal systems and tools and do not independently verify such measures.
Certain of our operational measures are subject to inherent challenges in measurement and any
real or perceived inaccuracies in such measures may adversely affect our business and
reputation.” on page 72.

Industry and Market Data

Industry publications generally state that the information contained in such publications has been
obtained from publicly available documents from various sources. The data used in these sources may
have been re-classified by us for the purposes of presentation. Data from these sources may also not
be comparable. Accordingly, no investment decision should be made solely on the basis of such
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information. Further, industry sources and publications are also prepared based on information as of a
specific date and may no longer be current or reflect current trends.

Unless stated otherwise, industry and market data used in this Red Herring Prospectus is derived from
the report titled, “Report on Investment and Wealth Management Industry in India” dated September 7,
2025 (“Redseer Report”) prepared by Redseer appointed by our Company pursuant to an engagement
letter dated March 31, 2025, and such Redseer Report has been commissioned by and paid for by our
Company, exclusively in connection with the Offer. Further, Redseer pursuant to their consent letter
dated September 7, 2025 has accorded its no objection and consent to use the Redseer Report in
connection with the Offer and has also confirmed that it is an independent agency, and that it is not
related to our Company, our Subsidiaries, our Directors, our Promoters, our Key Managerial Personnel
or our Senior Management or the BRLMs.

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

The extent to which industry and market data set forth in this 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 we conduct our
business, and methodologies and assumptions may vary widely among different industry sources.
Accordingly, no investment decision should be made solely on the basis of such information. Such data
involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, including those disclosed in “Risk Factors — 48. Certain sections of this RHP contain
information from the Redseer Report which has been exclusively commissioned and paid for by
us in relation to the Offer and any reliance on such information for making an investment
decision in this Offer is subject to inherent risks” on page 71.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 158,
includes information relating to our peer group companies and industry averages. Such information has
been derived from publicly available sources. Such industry sources and publications are also prepared
based on information as at specific dates and may no longer be current or reflect current trends. Industry
sources and publications may also base this information on estimates and assumptions that may prove
to be incorrect.

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

The Equity Shares have not been recommended by any U.S. federal or state securities commission or
regulatory authority. Furthermore, the foregoing authorities have not confirmed the accuracy or
determined the adequacy of this Red Herring Prospectus or approved or disapproved the Equity
Shares. Any representation to the contrary is a criminal offence in the United States. In making an
investment decision, investors must rely on their own examination of our Company and the terms of the
Offer, including the merits and risks involved. The Equity Shares have not been and will not be
registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”) or
any other applicable law of the United States and may not be offered or sold within the United States
or to, or for the account or benefit of, U.S. Persons as defined in Regulation S under the U.S. Securities
Act (“U.S. Persons”) except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act and applicable state securities laws.

Our Company has not registered and does not intend to register under the U.S. Investment Company
Act of 1940, as amended (the “U.S. Investment Company Act”) in reliance on Section 3(c)(7) of the
U.S. Investment Company Act, and investors will not be entitled to the benefits of the U.S. Investment
Company Act. Accordingly, the Equity Shares are only being offered and sold (a) to persons in the
United States or to or for the account or benefit of, U.S. Persons, in each case that are both “qualified
institutional buyers” (as defined in Rule 144A under the U.S. Securities Act and referred to in this Red
Herring Prospectus as “U.S. QIBs” in transactions exempt from or not subject to the registration
requirements of the U.S. Securities Act; for the avoidance of doubt, the term U.S. QIBs does not refer
to a category of institutional investor defined under applicable Indian regulations and referred to in this
Red Herring Prospectus as “QIBs”) and “qualified purchasers” (as defined under the U.S. Investment
Company Act and referred to in this Red Herring Prospectus as “QPs”) in reliance on Section 3(c)(7) of
the U.S. Investment Company Act; or (b) outside the United States to investors that are not U.S.
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Persons nor persons acquiring for the account or benefit of U.S. Persons in offshore transactions in
reliance on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction where
those offers and sales occur. The Equity Shares may not be re-offered, re-sold, pledged or otherwise
transferred except in an offshore transaction in accordance with Regulation S to a person outside the
United States and not known by the transferor to be a U.S. Person by pre-arrangement or otherwise
(such permitted transactions including, for the avoidance of doubt, a bona fide sale on the BSE or NSE).

As we are relying on an analysis that our Company does not come within the definition of an “investment
company” under the U.S. Investment Company Act because of the exception provided under Section
3(c)(7) thereunder, our Company may be considered a “covered fund” as defined in the Volcker Rule.
See “Risk Factors — 53. Our Company is not, and does not intend to become, regulated as an
investment company under the Investment Company Act and related rules. The Volcker Rule
may affect the ability of certain types of entities to purchase the Equity Shares” on page 73 of
this Red Herring Prospectus. See “Other Regulatory and Statutory Disclosures — Eligibility and
Transfer Restrictions” on page 426.

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

Notice to Prospective Investors in the European Economic Area

This Red Herring Prospectus has been prepared on the basis that all offers of Equity Shares will be
made pursuant to an exemption under the Prospectus Regulation from the requirement to produce a
prospectus for offers of Equity Shares. The expression “Prospectus Regulation” means Regulation
(EU) 2017/1129, as applicable in the Relevant Member State (each a “Relevant Member State”).
Accordingly, any person making or intending to make an offer within the European Economic Area
(“EEA”) of Equity Shares which are the subject of the placement contemplated in this Red Herring
Prospectus should only do so in circumstances in which no obligation arises for our Company, the
Selling Shareholders or any of the BRLMs to produce a prospectus for such offer. None of our
Company, the Selling Shareholders and the BRLMs have authorised, nor do they authorise, the making
of any offer of Equity Shares through any financial intermediary, other than the offers made by the
Members of the Syndicate which constitute the final placement of Equity Shares contemplated in this
Red Herring Prospectus.

Information to Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within: (a) EU Directive
2014/65/EU on markets in financial instruments, as amended (“MiFID II"); (b) Articles 9 and 10 of
Commission Delegated Directive (EU) 2017/593 supplementing MiFID II; and (c) local implementing
measures (together, the “MiFID Il Product Governance Requirements”), and disclaiming all and any
liability, whether arising in tort, contract or otherwise, which any “manufacturer” (for the purposes of the
MIFID 1l Product Governance Requirements) may otherwise have with respect thereto, the Equity
Shares have been subject to a product approval process, which has determined that such Equity Shares
are: (i) compatible with an end target market of retail investors and investors who meet the criteria of
professional clients and eligible counterparties, each as defined in MIFID Il; and (ii) eligible for
distribution through all distribution channels as are permitted by MiFID Il (the “Target Market
Assessment”). Notwithstanding the Target Market Assessment, “distributors” (for the purposes of the
MiFID Il Product Governance Requirements) (“Distributors”) should note that: the price of the Equity
Shares may decline and investors could lose all or part of their investment; the Equity Shares offer no
guaranteed income and no capital protection; and an investment in the Equity Shares is compatible
only with investors who do not need a guaranteed income or capital protection, who (either alone or in
conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks
of such an investment and who have sufficient resources to be able to bear any losses that may result
therefrom. The Target Market Assessment is without prejudice to the requirements of any contractual,
legal or regulatory selling restrictions in relation to the Offer. Furthermore, it is noted that,
notwithstanding the Target Market Assessment, the BRLMs will only procure investors who meet the
criteria of professional clients and eligible counterparties.
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For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of
suitability or appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or
group of investors to invest in, or purchase, or take any other action whatsoever with respect to the
Equity Shares. Each Distributor is responsible for undertaking its own target market assessment in
respect of the Equity Shares and determining appropriate distribution channels.

Notice to Prospective Investors in the United Kingdom

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

Information to Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within the FCA Handbook
Product Intervention and Product Governance Sourcebook (“PROD”) (the “UK MIFIR Product
Governance Rules”), and disclaiming all and any liability, whether arising in tort, contract or otherwise,
which any ‘manufacturer’ (for the purposes of the UK Product Governance Rules) may otherwise have
with respect thereto, the Equity Shares have been subject to a product approval process, which has
determined that such Equity Shares are: (i) compatible with an end target market of: (a) investors who
meet the criteria of professional clients as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
(“EUWA”); (b) eligible counterparties, as defined in the FCA Handbook Conduct of Business
Sourcebook (“COBS”); and (c) retail clients who do not meet the definition of professional client under
(b) or eligible counterparty per (c); and (ii) eligible for distribution through all distribution channels as
are permitted by Directive 2014/65/EU (the “Target Market Assessment”). Notwithstanding the Target
Market Assessment, distributors should note that: the price of the Equity Shares may decline and
investors could lose all or part of their investment; the Equity Shares offer no guaranteed income and
no capital protection; and an investment in the Equity Shares is compatible only with investors who do
not need a guaranteed income or capital protection, who (either alone or in conjunction with an
appropriate financial or other adviser) are capable of evaluating the merits and risks of such an
investment and who have sufficient resources to be able to bear any losses that may result therefrom.
The Target Market Assessment is without prejudice to the requirements of any contractual, legal or
regulatory selling restrictions in relation to the Offer. Furthermore, it is noted that, notwithstanding the
Target Market Assessment, the BRLMs will only procure investors who meet the criteria of professional
clients and eligible counterparties.

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

This Red Herring Prospectus contains certain “forward-looking statements”. All statements regarding
our expected financial condition and results of operations, business, plans and prospects are forward
looking statements, which may include statements with respect to our business strategy, our revenue
and profitability, our goals and other such matters discussed in this Red Herring Prospectus regarding
matters that are not historical facts. These forward-looking statements generally can be identified by
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words or phrases such as “aim”, “anticipate”, “believe”, “goal’, “expect’, “estimate”, “intend”, “likely
to”, “objective”, “plan”, “projected”, “should’ “will’, “will continue”, “seek to”, “will pursue” or other
words or phrases of similar import. Similarly, statements that describe our expected financial conditions,
results of operations, strategies, objectives, prospects, plans or goals are also forward-looking
statements. However, these are not the exclusive means of identifying forward-looking statements. All
forward-looking statements whether made by us or any third parties in this 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.

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

For discussion on factors that could cause our actual results to differ from our expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” on pages 37, 214 and 371 respectively. By their nature, certain market
risk disclosures are only estimates and could be materially different from what actually occurs in the
future. As a result, actual gains or losses could materially differ from those that have been estimated.

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

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

This section is a general summary of certain disclosures included in this Red Herring Prospectus and
is not exhaustive, nor does it purport to contain a summary of all the disclosures in this Red Herring
Prospectus or all details relevant to prospective investors. This summary should be read in conjunction
with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Red
Herring Prospectus, including the sections titled “Risk Factors”, “The Offer”, “Capital Structure”,
“Objects of the Offer”, “Industry Overview”, “Our Business”, “Financial Information”, “Our
Promoters and Promoter Group”, “Outstanding Litigation and Material Developments”, “Offer
Procedure” and “Provisions of the Articles of Association” beginning on pages 37, 85, 106, 145,
188, 214, 306, 301, 403, 460 and 485 respectively.

Summary of Business

We are a direct-to-customer digital investment platform that provides multiple financial products and
services. We were India’s largest and fastest growing investment platform by active users on NSE as
of June 30, 2025, according to the Redseer Report (see “Industry overview’, para 1 at page 209).
With Groww, customers can invest and trade in stocks (including via IPOs), derivatives, bonds, mutual
funds and other products. They can also avail margin trading facility and personal loans. We provide a
customer friendly design on our Groww app and website and deploy an in-house technology platform
to enhance the investing experience.

For further details, see “Our Business” on page 214.
Summary of Industry

In terms of value, the total addressable market of India’s Investment & Wealth Management sector is
%1.1 trillion as of March 2025 and is expected to grow to approximately to %2.2-%2.6 trillion by March
2030, at a CAGR of 15-17% until Fiscal 2030. This market growth is driven by higher investor
participation, growing disposable income and higher investible funds. The rise of digital-first platforms
is democratizing access to capital markets and empowering investors to build and manage their
portfolios with simplified content, information and tools. By delivering an easy, transparent and
seamless platform, streamlining transactions and investment processes, new-age digital-first platforms
have facilitated market growth and reduced reliance on offline networks, including relationship
managers, affiliates and brokers.

(Source: Redseer Report)

For further details, see “Industry Overview” on page 188.

Promoters

The Promoters of our Company are Lalit Keshre, Harsh Jain, Ishan Bansal and Neeraj Singh.
For further details, see “Our Promoters and Promoter Group” on page 301.

Offer Size

The following table summarizes the details of the Offer. For further details, see “The Offer’ and “Offer
Structure” beginning on pages 85 and 456, respectively.

Offer | [¢] Equity Shares of face value of ¥2 each, aggregating to Z[e] million
of which
Fresh Issue!’) [¢] Equity Shares of face value of ¥2 each, aggregating up to ¥10,600.00 million
Offer for Sale® Up to 557,230,051 Equity Shares of face value of 2 each, aggregating to I[e]
million by the Selling Shareholders

™ The Offer has been authorized by a resolution of our Board dated April 22, 2025. Our Shareholders have authorised the
Fresh Issue pursuant to their special resolution passed at the EGM dated May 6, 2025.

@ Our Board has taken on record the authorisations for the Offer for Sale by each of the Selling Shareholders to, severally
and not jointly, participate in the Offer for Sale pursuant to its resolution dated October 29, 2025. Each of the Selling
Shareholders have, severally and not jointly, authorised its participation in the Offer for Sale to the extent of its respective
portion of the Offered Shares pursuant to their respective consent letters. For details of authorisations received from the
Selling Shareholders for the Offer for Sale, see “Other Regulatory and Statutory Disclosures — Authority for the Offer
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— Consents from the Selling Shareholders” on page 421. Further, each Selling Shareholder has, severally and not jointly,
confirmed that its respective portion of the Offered Shares will be offered for sale in the Offer in accordance with Regulation
8 and Regulation 8A of the SEBI ICDR Regulations, to the extent applicable. For further details, see “The Offer” and “Other
Regulatory and Statutory Disclosures” beginning on pages 85 and 419, respectively.

The Offer shall constitute [#]% of the post-Offer paid up equity share capital of our Company. See “The
Offer” and “Offer Structure” beginning on pages 85 and 456, respectively.

Objects of the Offer

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

. Estimated Amount
Particulars ; o
in T million

1. Expenditure towards cloud infrastructure 1,525.00
Brand building and performance marketing activities 2,250.00
3 Investment in one of our Material Subsidiaries, Groww Creditserv Technology Private 2,050.00
) Limited (“GCS”), an NBFC, for augmenting its capital base
4 Investment in one of our Material Subsidiaries, Groww Invest Tech Private Limited (“GIT”), 1,675.00
) for funding the MTF business
5 Funding inorganic growth through unidentified acquisitions and general corporate [o]
) purposes®
Total Net Proceeds'" [e]

™ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The cumulative
amount to be utilised for funding inorganic growth through unidentified acquisitions and general corporate purposes shall not
exceed 35% of the Gross Proceeds. The amount to be utilised for each of: (a) funding inorganic growth through unidentified
acquisitions; and (b) general corporate purposes shall not exceed 25% of the Gross Proceeds.

@ The amount to be spent towards funding inorganic growth through unidentified acquisitions and general corporate purposes
will be authorized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

For further details, see “Objects of the Offer’ on page 145.

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

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

Number of Equity Shares of
Name of the shareholder face value of ¥2 each, on a fully
diluted basis

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

Promoters
. Lalit Keshre 559,064,671 9.12
2. Harsh Jain 411,579,773 6.72
3. Neeraj Singh 383,199,310 6.25
4. Ishan Bansal 277,715,210 4.53
Total (A 1631558964 [  26.62 |
Promoter Group
1. Nupur Jain 7,157,590 0.12
2. Rohit Parmar 8,013,500 0.13
3. Tanya Gupta 6,479,000 0.11
4. Sangam Family Trust 15,000,000 0.24
5. Aarambh Family Trust 15,000,000 0.24
6. Fortune Family Trust 15,000,000 0.24
7. Ikigai Family Trust 15,000,000 0.24
8. Vikas Singh 3,591,308 0.06
Total (B 85,241,398
Selling Shareholders
1. Peak XV Partners Investments VI- 1,217,549,936 19.87
1
2. YC Holdings I, LLC 737,888,584 12.04
3. Ribbit Capital V, L.P. 498,855,308 8.14
4. GW-E Ribbit Opportunity V, LLC 64,571,183 1.05
5. Internet Fund VI Pte. Ltd. 370,305,789 6.04
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Number of Equity Shares of
face value of ¥2 each, on a fully

Percentage of pre-Offer Equity Share

Name of the shareholder capital, on a fully diluted basis (%)"

diluted basis

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

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

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

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

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

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

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

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

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

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

Total (C 3223669041 [  52.60

Total (D=A+B+C) 4,940,469,403 80.60

" Calculated on the basis of total Equity Shares held, including those which were allotted upon exercise of vested options under
the ESOP Scheme 2024.

For further details, see “Capital Structure” beginning on page 106.

Shareholding of our Promoters, members of our Promoter Group and additional top 10
Shareholders of our Company

The aggregate pre-Offer and post-Offer shareholding, of each of our Promoters, members of our
Promoter Group and additional top 10 Shareholders (apart from Promoters) as on the date of this Red

Herring Prospectus is set forth below:
Post-Offer Shareholding as at Allotment™

Name of the
Shareholder

Pre-Offer Shareholding as
on date of Red Herring

Prospectus”
Equity Shareholdin Price Band (%[e]’ Price Band (%[e]’
Shares of | g, on a fully | Number Post-offer | Number of | Post-offer
face value | diluted basis | of Equity | Sharehold | Equity Sharehold
of ¥2 each’ | (%)! Shares of | ing (%) Shares of | ing (%)’
face face value
value of of ¥2 each’
¥2 each’
Promoters
1. Lalit Keshre 559,064,671 9.12 [e] [e] [e] [o]
2. Harsh Jain 411,579,773 6.72 [e] [e] [e] [o]
3. Neeraj Singh 383,199,310 6.25 [e] [e] [] []
4. Ishan Bansal 277,715,210 4.53 [o] [o] [e] [e]
Promoter Group
1. Nupur Jain 7,157,590 0.12 [o] [e] [e] [e]
2. Rohit Parmar 8,013,500 0.13 [o] [e] [e] [e]
3. Tanya Gupta 6,479,000 0.11 [e] [e] [e] [e]
4 Sangam 15,000,000 0.24 [e] [e] [e] [e]
Family Trust
5. Aarambh 15,000,000 0.24 [®] [e] [e] [o]
Family Trust
6. Fortune Family 15,000,000 0.24 [] [e] [e] [e]
Trust
7. Ikigai Family 15,000,000 0.24 [e] [e] [e] [o]
Trust
8. Vikas Singh 3,591,308 0.06 [e] [e] [e] [o]
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Name of the | Pre-Offer Shareholding as Post-Offer Shareholding as at Allotment
Shareholder on date of Red Herring
Prospectus”
Equity Shareholdin Price Band (Z[e]") Price Band (¥[e])

Shares of | g, on a fully [ Number Post-offer | Number of | Post-offer
face value | diluted basis | of Equity | Sharehold | Equity Sharehold
of ¥2 each’ | (%)' Shares of | ing (%) Shares of | ing (%)’
face face value
value of of ¥2 each’
%2 each’
Additional top 10 Shareholders
1. Peak XV |1,217,549,936 19.87 [®] [e] [] [o]
Partners
Investments
VI-1
2. YC Holdings Il, | 737,888,584 12.04 [e] [e] [e] [o]
LLC
3. Ribbit Capital | 498,855,308 8.14 [e] [e] [e] [o]
V, L.P.
4. Internet Fund | 370,305,789 6.04 [e] [e] [e] [e]
VI Pte. Ltd.
5. Ribbit Cayman | 342,480,601 5.59 [e] [e] [e] [o]
GW Holdings
V, Ltd.
6. Viggo 134,752,401 2.20 [e] [e] [e] [o]
Investments
Pte. Ltd.
7. Sequoia 113,256,908 1.85 [e] [e] [e] [e]
Capital Global
Growth  Fund
Il — U.S./India
Annex Fund,
L.P.
8. Propel Venture | 108,442,377 1.77 [e] [e] [e] [e]
Partners
Global US, LP
9. ICONIQ 103,562,830 1.69 [®] [e] [] [o]
Strategic
Partners VI-B,
L.P.
10. | ISP VII-B 96,140,541 1.57 [e] [e] [e] [o]
Blocker GW,
Ltd.

*To be filled in at the Prospectus stage.

" As per the beneficiary position statement dated October 28, 2025.

Notes:

1. Calculated on the basis of total Equity Shares held, including those which were allotted upon exercise of vested options under
the ESOP Scheme 2024. At the Prospectus stage, this will include any transfers of Equity Shares by existing Shareholders after
the date of pre-Offer and Price Band Advertisement.

2. Based on the Offer Price of Z[e] and subject to finalisation of the Basis of Allotment.

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

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

(Zin millions, unless otherwise specified)

Particulars As at and As at and As at and As at and As at and
for the three | for the three | for the year | for the year | for the year

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

| Equity Share capital (%) 4,187.70 207.33 3,656.30 207.33 206.61
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(Zin millions, unless otherwise specified)
As at and
for the three

Particulars

months
ended June
30, 2025

As at and

for the three

months
ended June
30, 2024

As at and

for the year

ended
March 31,
2025

As at and

for the year

ended
March 31,
2024

As at and
for the year
ended
March 31,
2023

Net Worth 59,954 .49 28,862.80 48,553.47 25,426.36 33,167.50
Return on Net Worth" 6.31% 11.71% 37.57% (31.66)% 13.80%
Revenue from operations 9,043.98 10,007.94 39,017.23 26,092.81 11,415.26
Profit/ (loss) for the period / 3,783.67 3,380.13 18,243.73 (8,049.41) 4,576.63

year attributable to
Shareholders of the
Company

Earnings ger share”

- Basic earnings per share 0.66 0.63 3.34 (1.50) 0.86
®)

- Diluted earnings per 0.63 0.61 3.19 (1.50) 0.79
share ()

Net Asset Value per Share 10.47 5.39 8.89 4.75 6.20

)

Total borrowings

- Borrowings (other than 2,724.97 1,176.64 2,731.23 240.64 -
debt securities)

- (Current)

- Borrowings (other than 515.85 - 788.65 - -

debt securities)
- (Non-current)

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

Notes:

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

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

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

period/year.

For further details, see “Financial Information - Restated Consolidated Financial Information” and
“Other Financial Information” on pages 306 and 369, respectively.

Qualifications of the Statutory Auditor which have not been given effect to in the Restated
Consolidated Financial Information

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

Summary of Outstanding Litigation

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

Disciplinary
actions by the
SEBI or Stock

Exchanges

against our

Promoters in the
last five years

Material
civil
litigations
as per the
Materiality
Policy

Category
of Criminal
proceedings

Statutory
Tax or
proceedings | regulatory
actions

Aggregate
amount
involved’
(in ¥ million)

individuals/
entities

Against our Nil 4™ Nil N.A. Nil
Company
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Disciplinary
actions by the
SEBI or Stock

Exchanges

against our

Promoters in the
last five years

By our Nil N.A. N.A. N.A. 1 Nil

Company

Material
civil Aggregate
litigations amount
as per the involved"
Materiality | (in ¥ million)
Policy

Category Statutory
of Criminal Tax or

individuals/ | proceedings | proceedings | regulatory
entities actions

Subsidiaries

Against our 1" 23 4™ N.A. 2 403.70

Subsidiaries

By our 57 N.A. N.A. N.A. 1" 17.75

Subsidiaries

Directors
I ————

Against our 3 Nil 1 N.A. Nil 0.50

Directors

By our Nil N.A. N.A. N.A. Nil Nil

Directors

Promoters
S ————

Against our 1" Nil Nil Nil Nil 0.50

Promoters

By our Nil N.A. N.A. N.A. Nil Nil

Promoters

Ke; Managerial Personnel and Senior Management

Against our 1" N.A. Nil N.A. N.A. 0.50

KMP / SMP

By our KMP/ Nil N.A. N.A. N.A. N.A. Nil

SMP

" To the extent quantifiable.

" Includes one criminal matter involving our Subsidiary, Groww Invest Tech Private Limited, and our Promoters and Directors,
Lalit Keshre, Harsh Jain, Neeraj Singh, Ishan Bansal.

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

"" Show cause notices dated October 11, 2024 and November 25, 2024 (“SCNs”) had been issued by SEBI to our Subsidiary,
Groww Invest Tech Private Limited, which have since been settled without admitting or denying any of the alleged violations. The
SCNs have been disposed of pursuant to orders by SEBI dated May 13, 2025 and May 14, 2025.

™ Includes a claim of $5.54 million from the Internal Revenue Service, Ogden dated May 5, 2025 which our Company is currently
assessing and responded.

As on the date of this Red Herring Prospectus, there is no outstanding litigation involving our Group
Company which may have a material impact on our Company. For further details of the outstanding
litigation proceedings, see “Outstanding Litigation and Material Developments” beginning on page
403.

Risk Factors

Please see “Risk Factors” beginning on page 37. Investors are advised to read the risk factors carefully
before making an investment decision in the Offer.

Summary of Contingent Liabilities and Commitments

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

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




For further details, please see “Financial Information - Restated Consolidated Financial
Information — Note 26A Contingent liabilities and commitments” and “Management Discussion
and Analysis of Financial Condition and Result of Operations” on pages 349 and 371, respectively.

Summary of Related Party Transactions
The following is the summary of transactions with related parties (after elimination) as at and for the

three months ended June 30, 2025 and June 30, 2024, Fiscals 2025, 2024 and 2023:
(% in millions)

Related parties Nature of transaction
with whom

transactions
have taken place

1. Groww Creditserv | Share based 1.57
Technology payments
Private Limited
2. Key management Purchase of equity - - - 1,118.40 416.26
personnel shares
Rights issue of equity - - 4,097.23 - -
shares
Sale of equity shares - - - (23.00) -
Short term employee 86.45 32.88 133.56 7,881.65 62.71
benefits’
Long term employee - 1,592.54 (1,061.69) 1,061.69 -
benefits”
Post employment 0.38 0.09 1.02 0.10 -
benefits
3. Saafe Fintech Purchase of equity - - 10.00 - -
Solutions Private shares
Limited (formerly Purchase of - - 110.00 - -
known as preference shares
Dashboard
Financial Holdings
Private Limited)

" Includes amount paid towards repurchase of stock options of ¥30.58 million for the three months ended June 30, 2025 and a
one time performance based incentive of ¥7,786.00 million paid to the management for the year ended March 31, 2024.

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

For details of the related party transactions, see “Financial Information - Restated Consolidated
Financial Information — Note 28 Related party disclosures” on page 349.

Financing Arrangements

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

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

Except as disclosed below, none of the Promoters, members of the Promoter Group, Selling
Shareholders and Shareholders with right to nominate directors or other special rights acquired
specified securities in the last three years preceding the date of this Red Herring Prospectus. The details
of price at which specified securities acquired are as follows:
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Promoters’
Equity shares 10 | May 9, 2024 5,589,547 -
Class A equity 220 34.25
shares
Equity shares 10 | August 20, 2024 78,253,658 N.A.
Lalit Keshre Class A equity 3,080
shares
Equity shares 10 | November 27, 15,511,759 75.00
2024
Bonus CCPS®@ 10 | April 3, 2025 9,935,827 N.A.
Equity shares 1 | March 27, 2023’ 609" N.A.
Equity shares 10 | May 9, 2024 3,926,085 -
Class A equity 220 34.25
shares
. Equity shares 10 | August 20, 2024 54,966,044 N.A.
Harsh Jain =528 A equity 3,080
shares
Equity shares 10 | November 27, 13,573,709 75.00
2024
Bonus CCPS®@ 10 | April 3, 2025 7,246,920 N.A.
Equity shares 10 | May 9, 2024 3,586,469 -
Class A equity 220 34.25
shares
Equity shares 10 | August 20, 2024 50,210,566 N.A.
Class A equity 3,080
Neeraj Singh | shares
Equity shares 10 | November 27, 13,560,610 75.00
2024
Bonus CCPS@ 10 | April 3, 2025 6,736,095 N.A.
Equity Shares 2 | July 16, 2025 1,447,148 Nil
443,997
Equity shares 10 | May 9, 2024 2,404,497 -
Class A equity 220 34.25
shares
Equity shares 10 | August 20, 2024 33,662,958 N.A.
Class A equity 3,080
Ishan Bansal | shares
Equity shares 10 | November 27, 11,983,622 75.00
2024
Bonus CCPS@ 10 | April 3, 2025 4,805,438 N.A.
Equity Shares 2 | June 26, 2025 418,000 96.56
Equity Shares 2 | July 16, 2025 10,380,462 Nil
Promoter Group
I ————
Equity shares 10 | May 9, 2024 92,356 -
Nupur Jain Equity shares August 20, 2024 1,292,984 N.A.
Bonus CCPS April 3, 2025 138,534 N.A.
Equity shares 10 | May 9, 2024 103,400 -
Rohit Parmar | Equity shares August 20, 2024 1,447,600 N.A.
Bonus CCPS April 3, 2025 155,100 N.A.
Equity shares 10 | May 9, 2024 83,600 -
Tanya Gupta | Equity shares August 20, 2024 1,170,400 N.A.
Bonus CCPS April 3, 2025 125,400 N.A.
Sangam Equity shares 2 | September 1, 15,000,000 Nil
Family Trust 2025
Aarambh Equity shares 2 | September 1, 15,000,000 Nil
Family Trust 2025
Fortune Equity shares 2 | September 1, 15,000,000 Nil
Family Trust 2025
Ikigai Family | Equity shares 2 | September 1, 15,000,000 Nil
Trust 2025
Vikas Singh Equity Shares 2 | September 24, 700,838 2
2025
Equity Shares 2 | October 2, 2025 2,890,470 2
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Name of Nature of Date of Number of Acquisition price per
acquirer/ specified acquisition specified specified security (in )"
shareholder securities securities
Selling Shareholders
Equity shares 10 | May 9, 2024 76,943 284.72
Series A1 May 9, 2024 8,291,536 42.03
CCPS
Peak XV g%rlfg A4 May 9, 2024 1,378,784 41.75
mggfnr; s | _Series B CCPS May 9, 2024 2,587,165 142.35
VI Series C1 May 9, 2024 1,532,181 284 .45
CCPS
Series D CCPS May 9, 2024 891,572 1,222.56
Equity shares August 20, 2024 1,077,202 N.A.
Bonus CCPS April 3, 2025 115,415 N.A.
Equity shares 10 | May 9, 2024 2,093,463 165.45
Series A1 May 9, 2024 1,071,594 42.03
CCPS
Series A4 May 9, 2024 407,114 314.19
YC Holdi CCPS
¥ LLC? dings Series B CCPS May 9, 2024 916,335 142.35
’ Series C1 May 9, 2024 3,785,731 284 .45
CCPS
Series D CCPS May 9, 2024 669,867 1,222.56
Equity shares August 20, 2024 29,308,482 N.A.
Bonus CCPS April 3, 2025 3,140,195 N.A.
Equity shares 10 | May 9, 2024 331,980 164.09
Series A3 May 9, 2024 825,000
CCPS 141.25
Series A4 May 9, 2024 572,000 139 81
o . CCPS
5'bLb'Ft, Capital "gories B CCPS May 9, 2024 7,077,855 142.35
T Series C1 May 9, 2024 1,093,987 284 .45
CCPS )
Series D CCPS May 9, 2024 297,189 1,222.56
Equity shares August 20, 2024 4,647,720 N.A.
Bonus CCPS April 3, 2025 497,970 N.A.
.. ... | Equity shares 10 | May 9, 2024 180,572 3,105.06
g\é\gfnuﬁiltt;blt Series E CCPS May 9, 2024 602,109 3.130.10
V. LLC Equity Shares August 20, 2024 2,528,008 N.A.
’ Bonus CCPS April 3, 2025 270,858 N.A.
Equity shares 10 | May 9, 2024 666,384 2,953.96
Series A1 May 9, 2024 16,837
CCPS 3,105.06
- - ?;‘é:r::?ss A2 May 9, 2024 889 3.105.06
nternet Fund Series Ad May 9, 2024 110,000
VI Pte. Ltd. CCPS 1,975.74
Series D CCPS May 9, 2024 2,971,912 1,222.56
Series E CCPS May 9, 2024 722,533 3,130.10
Equity shares August 20, 2024 9,329,376 N.A.
Bonus CCPS April 3, 2025 999,576 N.A.
Sequoia 10
Capital
Global
ﬁlm""th F“”f Series E CCPS May 9, 2024 1,372,811 3,130.10
U.S./India
Annex Fund,
L.P.
Equity shares 10 | May 9, 2024 54,135 1,222.86
Propel Series A1 May 9, 2024 458,418 149.38
Venture CCPS )
Partners Series A2 May 9, 2024 8,800
Global  US, | CCPS 1,222.86
LP Series B CCPS May 9, 2024 122,641 240.56
Series C2 May 9, 2024 534,325 283.63
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CCPS

Series D CCPS May 9, 2024 87,967 1,222.56
Series E CCPS May 9, 2024 48,167 3,130.10
Equity shares August 20, 2024 757,890 N.A.
Bonus CCPS April 3, 2025 81,203 N.A.
Kauffman ) 10 | May 9, 2024 333,395 42.03
Series A1
Fellows CCPS
Fund, L.P.
Fridle Fund | Series A3 10 | May 9, 2024 2,75,000 23.64
IVLLC CCPS
Alkeon Equity shares 10 | May 9, 2024 80,606 3,105.06
Innovation Series E CCPS May 9, 2024 146,150 3,130.10
Master Fund | Equity Shares August 20, 2024 1,128,484 N.A.
I, LP" Bonus CCPS April 3, 2025 120,909 N.A.
Alkeon Equity shares 10 | May 9, 2024 75,203 3,105.06
Innovation Series E CCPS May 9, 2024 136,356 3,130.10
Master Fund | Equity Shares August 20, 2024 1,052,842 N.A.
g,e ries,P[g?te Bonus CCPS April 3, 2025 112,805 N.A.
Alkeon Equity shares 10 | May 9, 2024 34,978 3,105.06
Innovation Series E CCPS May 9, 2024 63,422 3,130.10
Master Fund, | Equity Shares August 20, 2024 489,692 N.A.
LP" Bonus CCPS April 3, 2025 52,467 N.A.
Alkeon Equity shares 10 | May 9, 2024 1,815 3.105.06
Innovation Series E CCPS May 9, 2024 3,291 3,130.10
Opportunity Equity Shares August 20, 2024 25,410 N.A.
h/I:Aster Fund, | & us CCPS April 3, 2025 2,723 N.A.
Nirman Series A1 10 | May 9, 2024 166,696 4203
Investments, | CCPS )
L.P. Series B CCPS May 9, 2024 50,556 142.35
Nirman Series A1 10 | May 9, 2024 83,349 4203
Holdings, CCPS '
L.P. Series B CCPS May 9, 2024 25,278 142.35

Shareholders with right to nominate directors or other rights ‘Other than Promoters and Selling Shareholders:

Series A3 10 | July 31, 2024 825,000 1,622.76
CCPS
Ribbit Series A4 July 31, 2024 572,000 1,622.76
Cayman GW | CCPS
Holdings V, | Series B CCPS July 31, 2024 1,363,104 1,622.76
Ltd. Series C1 July 31, 2024 1,093,987 1,622.76
CCPS
Series D CCPS July 31, 2024 297,189 1,622.76
ICONIQ Equity shares 10 | May 9, 2024 194,660 3,105.06
Strategic Series E CCPS May 9, 2024 657,235 3,130.10
Partners VI, | Equity Shares August 20, 2024 2,725,240 N.A.
L.P. Bonus CCPS April 3, 2025 291,990 N.A.
ICONIQ Equity shares 10 | May 9, 2024 286,843 3,105.06
Strategic Series E CCPS May 9, 2024 968,464 3,130.10
Partners VI- | Equity Shares August 20, 2024 4,015,802 N.A.
B, L.P. Bonus CCPS April 3, 2025 430,265 N.A.
Equity shares 10 | May 9, 2024 288,902 3,105.06
YCCG21, Series E CCPS May 9, 2024 602,109 3,130.10
L.P. Equity Shares August 20, 2024 4,044,628 N.A.
Bonus CCPS April 3, 2025 433,353 N.A.
Equity shares 10 | May 9, 2024 1,577 3,105.06
Lone Spruce | Series E CCPS May 9, 2024 2,862 3,130.10
L.P. Equity Shares August 20, 2024 22,078 N.A.
Bonus CCPS April 3, 2025 2,366 N.A.
Equity shares 10 | May 9, 2024 4,294 3,105.06
Lone Sierra | Series E CCPS May 9, 2024 7,786 3,130.10
L.P. Equity Shares August 20, 2024 60,116 N.A.
Bonus CCPS April 3, 2025 6,441 N.A.
Lone Equity shares 10 | May 9, 2024 107,820 3,105.06

32




Cascade L.P. | Series E CCPS May 9, 2024 195,494 3,130.10
Equity Shares August 20, 2024 1,509,480 N.A.
Bonus CCPS April 3, 2025 161,730 N.A.
Equity shares 10 | May 9, 2024 76,600 3,105.06
Lone Series E CCPS May 9, 2024 138,886 3,130.10
Cypress, Ltd. | Equity Shares August 20, 2024 1,072,400 N.A.
Bonus CCPS April 3, 2025 114,900 N.A.
Lone Equity shares 10 | May 9, 2024 2,310 3,105.06
Monterey Series E CCPS May 9, 2024 4,189 3,130.10
Master Fund | Equity Shares August 20, 2024 32,340 N.A.
Ltd. Bonus CCPS April 3, 2025 3,465 N.A.
Equity Shares 2 | July 10, 2025 1,000 96.56
Series F CCPS 10 | July 10, 2025 17,968,043 482.80
) Series A1 10 | July 15, 2025 33,001 7,966.20
Viggo CCPS
pvestment I "Series A 10 | July 15, 2025 86,319 7.966.20
CCPS
Series B CCPS 10 | July 15, 2025 75,834 7,966.20
Series E CCPS 10 | July 17, 2025 349,224 7,966.20
Series F CCPS 10 | June 17, 2025 12,818,545 482.80
Equity Shares 2 | July 23, 2025 8,691,158 96.56
Series A1 10 | August 18, 2025 17,720 7,966.20
CCPS
Series Cc2 10 | August 18, 2025 5,718 7,966.20
CCPS
ISP VII-B | Series A2 10 | August 19, 2025 179,716 7,966.20
Blocker GW | ccpPs
Ltd.
Series B CCPS 10 | August 19, 2025 28,947 7,966.20
Series Ad 10 | September 3, 11,772 7,966.20
CCPS 2025
Series A3 10 | September 10, 39,238 7,966.20
CCPS 2025
Series F CCPS 10 | June 17, 2025 5,149,698 482.80
Equity Shares 2 | July 23, 2025 3,490,869 96.56
Series A2 10 | August 14, 2025 11,000 7,966.20
CCPS
Series B CCPS 10 | August 14, 2025 480 7,966.20
Series A1 10 | August 18, 2025 7,118 7,966.20
CCPS
ISP VIl | Series B CCPS 10 | August 18, 2025 11,147 7,966.20
Blocker GW | series Cc2 10 | August 18, 2025 2,297 7,966.20
Ltd. CCPS
Series A2 10 | August 19, 2025 61,184 7,966.20
CCPS
Series A4 10 | September 9, 4,728 7,966.20
CCPS 2025
Series A3 10 | September 10, 15,762 7,966.20
CCPS 2025

" Promoters, also being shareholders with special rights.

A Also, being the Shareholders with right to nominate directors or other rights.

@ Pursuant to the resolution dated May 21, 2025, passed by our Board, 9,935,827 Bonus CCPS held by Lalit Keshre were

converted into 91,906,400 Equity Shares, 7,246,920 Bonus CCPS held by Harsh Jain were converted into 67,034,010 Equity

Shares, 6,736,095 Bonus CCPS held by Neeraj Singh were converted into 62,308,879 Equity Shares and 4,805,438 Bonus

CCPS held by Ishan Bansal were converted into 44,450,302 Equity Shares, in the ratio of 9.25 Equity Shares for each Bonus

CCPS.

" As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated October 29, 2025.

Notes:

™ Pursuant to a resolution passed by our Shareholders at the extraordinary general meeting on March 27, 2023, the
outstanding 681,000,950 equity shares of face value of ¥1 each were consolidated into 68,100,095 Equity Shares of face
value of 10 each.

@ Pursuant to a resolution passed by our Shareholders at the extraordinary general meeting on March 4, 2025, the
outstanding 365,617,350 equity shares of face value of ¥10 each and 13,200 Class A equity shares of face value of ¥10
each were sub-divided into 1,828,086,750 Equity Shares of face value of ¥2 each and 66,000 Class A equity shares of face
value of 2 each, respectively.

33



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

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

© Pursuant to resolution dated September 29, 2025 passed by our Board, 87,965,050 Preference Shares of face value of
%10 each were converted into 3,864,548,946 Equity Shares of face value of ¥2 each.

Weighted average price at which the equity shares and preference shares were acquired by our
Promoters and the Selling Shareholders in the last one year preceding the date of this Red
Herring Prospectus

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

Weighted average price of
equity shares acquired in the
last one year(in )’

Number of equity shares

acquired in last one year

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

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

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

" As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated October 29, 2025.

Notes:

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

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

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

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

Weighted average price of
preference shares acquired in
the last one year(in ¥)”

Number of preference shares

acquired in last one year

Promoters"
e —
Lalit Keshre 9,935,827 -
Harsh Jain 7,246,920 -
Neeraj Singh 6,736,095 -
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Name N Weighted average price of
umber of preference shares . .
acquired in last one year pref&rence shares ac_qmrid n
e last one year(in %)
Ishan Bansal 4,805,438 -
Selling Shareholders
Peak XV Partners Investments VI-1 115,415 -
YC Holdings II, LLC 3,140,195 -
Ribbit Capital V, L.P. 497,970 -
GW-E Ribbit Opportunity V, LLC 270,858 -
Internet Fund VI Pte. Ltd. 999,576 -
Sequoia Capital Global Growth Fund Il — Nil N.A.
U.S./India Annex Fund, L.P.
Propel Venture Partners Global US, LP 81,203 -
Kauffman Fellows Fund, L.P. Nil N.A.
Fridle Fund IV LLC Nil N.A.
Alkeon Innovation Master Fund Il, LP 120,909 -
Alkeon Innovation Master Fund Il, Private 112,805 -
Series, LP
Alkeon Innovation Master Fund, LP 52,467 -
Alkeon Innovation Opportunity Master Fund, LP 2,723 -
Nirman Investments, L.P. Nil N.A.
Nirman Holdings, L.P. Nil N.A.

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

™ As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated October 29, 2025.

Notes:

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

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

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

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

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

value of ¥2 each, held Equity Share (in ¥

Master Fund, LP
18. | Nirman Investments, L.P. 11,937,420 0.79
19. | Nirman Holdings, L.P. 5,968,710 0.79

" As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated October 29, 2025.

Notes:

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

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

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

Period Weighted average Cap Price is ‘X’ times the Range of acquisition
cost of acquisition weighted average cost of
in ¥)@ acquisition ice (in %)’

Last one year preceding the date o
of this Red Herring Prospectus 7.15 [e] Nil™ to 96.56
Last 18 months preceding the
date of this Red Herring 5.32 [o] Nil# to 96.56
Prospectus

Last three years preceding the
date of this Red Herring 5.32 [e] Nil* to 96.56
Prospectus
" As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated October 29, 2025.

*# Allotment pursuant to Bonus Issue

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

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

Notes:
The price originally paid for acquiring shares in Groww Inc. has been considered while arriving at the acquisition price of the

shares allotted in the Company pursuant to the Scheme of Amalgamation. Exchange rates for the period January 26, 2018 to
June 13, 2018 have been considered from investing.com and post June 13, 2018 the exchange rates have been considered from

fbil.org.in.

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

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

Split/ Consolidation of Equity Shares in the last one year

Except for the subdivision of authorised share capital of 1,914,975,000 equity shares of ¥10 each and
25,000 Class A Equity Shares of face value of ¥10 each to 9,574,875,000 Equity Shares of face value
of 2 each and 125,000 Class A Equity Shares of face value of 32 each, respectively on March 4, 2025,
our Company has not undertaken any other split/ consolidation in the one year preceding the date of
this Red Herring Prospectus.

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

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

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

We have described the risks and uncertainties that our management believes are material, but these
risks and uncertainties may not be the only ones relevant to us or our Equity Shares and the industry
in which we operate. Some risks may be unknown to us and other risks, currently believed to be
immaterial, could be or become material. Unless specified or quantified in the relevant risk factors
below, we are not in a position to quantify the financial or other implications of any of the risks described
in this section. To obtain a complete understanding of our business, prospective investors should read
this section in conjunction with the sections “Our Business”, “Industry Overview”, “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” and “Restated
Consolidated Financial Information” on pages 214, 188, 371 and 306, respectively.

Prospective investors should pay particular attention to the fact that our Company is incorporated under
the laws of India and is subject to a legal and regulatory environment which may differ in certain respects
from that of other countries. In making an investment decision, prospective investors must rely on their
own examination of our business and the terms of the Offer, including the merits and risks involved.
Prospective investors should consult their tax, financial and legal advisors about the particular
consequences to them of an investment in the Equity Shares. This RHP contains forward-looking
statements which refer to future events that involve known and unknown risks, uncertainties and other
factors, many of which are beyond our control, which may cause the actual results to be materially
different from those expressed or implied by the forward-looking statements. See “Forward-Looking
Statements” on page 22.

Unless otherwise indicated, industry and market-related data used in this section have been derived
from the report titled “Report on Investment and Wealth Management Industry in India” dated
September 7, 2025 (the “Redseer Report’) prepared and issued by Redseer Strategy Consultants
Private Limited (“Redseer’), which has been commissioned by and paid for by our Company exclusively
in connection with the Offer for the purposes of confirming our understanding of the industry in which
we operate. The Redseer Report will form part of the material documents for inspection and a copy of
the Redseer Report is available on the website of our Company at https://groww.in/investor-relations.
See “— Internal Risks — 48. Certain sections of this RHP contain information from the Redseer
Report which has been exclusively commissioned and paid for by us in relation to the Offer and
any reliance on such information for making an investment decision in this Offer is subject to
inherent risks.” on page 71.

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

Internal risks

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

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

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

Any material slump or prolonged downturn in the Indian or global financial markets could adversely
impact the volume of trading and investment patterns, and, consequently, adversely impact our
business, financial condition, cash flows, results of operation and prospects. For example, in Cash
Equities, there was a slight dip in individual participation with the number of NSE active clients declining
from approximately 38 million in June 2022 to approximately 31 million in April 2023, driven by global
uncertainties caused by the Russia-Ukraine war, according to the Redseer Report (see “Industry
overview”, para 3 at page 200). As a result, we saw a decline in our New Transacting Users (“NTUs”),
from 2.90 million NTUs in Fiscal 2022 to 2.40 million NTUs in Fiscal 2023, as customers were more
cautious with their investments. According to the Redseer Report, there was also a decline in the Indian
capital market, with the Nifty 50 falling from ~26,200 points from the end of September 2024 to ~22,100
points by early March 2025, driven by various macro and geo-political factors such as the US-China
Trade War, a hawkish monetary policy by the United States, and global oil price volatility due to conflicts
in the middle-east. Furthermore, the net new additions in demat accounts for the industry in the three
months ended June 30, 2025 declined to 6.67 million from 10.87 million in the three months ended
June 30, 2024 (see “Industry overview”, para 1 at page 201). As a result, we also saw a decline in our
NTUs from 1.67 million in the three months ended June 30, 2024 to 0.76 million in the three months
ended June 30, 2025. There is no assurance that such events will not adversely affect our operations
and financial condition in the future. See “ — 5. Our success depends on our ability to acquire and
retain customers on our platform. Any failure to do so could have an adverse impact on our
operations, financial condition and results of operations” on page 40.

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

Uninterrupted access to our technology platform is critical for our operations. The performance,
reliability, and availability of our platform, including our transaction-processing system’s ability to handle
a large number of transactions, and network infrastructure are essential to our success, as they enable
us to attract and retain customers and deliver our services. We have invested resources in developing
or integrating sophisticated and innovative technology that we use for our operations. For more details
on our technology platform, see “Our Business — Our Technology Infrastructure” starting on page
241. The table below provides our software, server and technology expenses that we have incurred to
maintain our technology stack.

in ¥ million, unless otherwise indicated
Fiscal Year, ended
March 31,

Three months, ended

March 31, March 31,

Particulars June 30, June 30,

2025

2024

2025

2024

2023

Software, server and 1,043.47 948.99 4,408.99 2,641.45 1,352.34
technology expenses
Total expenses 4,446.67 5,890.55 15,964.86 20,681.10 7,571.18
Software, server and 23.47% 16.11% 27.62% 12.77% 17.86%
technology expenses
(% of total expenses)

While we regularly monitor and invest in maintaining and upgrading the capacity of our technology
platform, we cannot assure that we will be able to process all trading orders received at a given time.
For instance, on June 4, 2024, the day on which the results were declared for the 2024 general
elections, our platform experienced a heavy spike in customer deposits, temporarily slowing our
payment infrastructure for approximately an hour. To address these issues, we worked with third-party
providers to upscale our database management system and increase our capacity. We upgraded our
disaster recovery set up for order management and enhanced our order handling capacity to support
higher volumes on high trading days such as election result days. As a result, we saw an increase in
our software, server and technology expenses as a percentage of total expenses in the three months
ended June 30, 2025. See also “Management’s Discussion and Analysis Of Financial Condition
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and Results Of Operations — Principal Factors Affecting Our Financial Conditions and Result of
Operations — Cost Drivers” on page 376. We have occasionally faced instances of technical
anomalies and technology downtime in the past, such as brief periods when customers experienced
login issues, payment delays, or limited product information availability. For example, in August 2024,
order placements for Equity and F&O were impacted for ~10 minutes due to a firewall failure at one of
our third-party vendor sites. In another instance in September 2023, our monitoring system flagged that
some orders were failing to complete. Upon further investigation it was determined that one of the
adapter servers that was hosting connectivity had a hardware failure. The failing server was removed
and operations were restored to normalcy within ~25 minutes. Further in April 2023, customers were
not able to view their F&O positions on their app due to a technical glitch at the back-end server
operated by a third party. We were able to resolve this issue within an hour. While these instances did
not have a material impact on our operations and we were able to restore operations, we could continue
to face such instances and may not be able to resolve the issues promptly or at all, which could have
an adverse impact on our reputation, operations and financial condition.

3. We derived 84.50% and 79.49% of our revenue from operations from our Broking services
in Fiscal 2025 and in the three months ended June 30, 2025, respectively. Any downturn
in customers’ willingness to use our Broking services could have an adverse impact on
our business, financial condition and cash flows.

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

Three months, ended Fiscal Year, ended

Particulars June 30, 2025 June 30, 2024 [ March31,2025 | March 31, 2024 March 31, 2023

% of % of % of % of % of

Revenue Revenue Revenue Revenue Revenue

Products & million from Z million from Z million from & million from & million from
operatio operatio operatio operatio operatio
ns ns ns ns ns

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

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

operations

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

Our revenue from Broking services declined in the three months ended June 30, 2025 compared to the
three months ended June 30, 2024 primarily due to the new regulatory changes related to SEBI's
circular dated October 1, 2024 on “Charges levied by Market Infrastructure Institutions — True to Label”
and new framework for derivatives (SEBI circular titled “Measures to Strengthen Equity Index
Derivatives Framework for Increased Investor Protection and Market Stability” dated October 1, 2024).
It also declined due to a slowdown in the market in Fiscal 2025, caused by various macro and geo-
political factors such as the US-China Trade War, monetary policy changes by the United States, and
global oil price volatility due to conflicts in the middle-east. See “Management’s Discussion and
Analysis of our Results of Operations — Broking Services” on page 374 for more details. We remain
vulnerable to risks of evolving customer preferences as well as changing laws and regulations. Even if
we seek to diversify our product portfolio or pivot to other products in response to market trends, there
is no assurance that such efforts will be successful. Direct mutual funds are bought directly from the
AMC (without intermediaries such as banks, brokers, and financial advisors) or via digital platforms.
The growth of direct mutual funds and rising demand for passive investing products has the potential to
impact revenues for asset management companies and distributors, according to the Redseer Report
(see “Industry overview”, para 2 at page 205). See “— 4. Changing laws, rules and regulations may
adversely affect our business, prospects and results of operations” on page 39 for risks related to
regulatory changes that could impact our Broking services.

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

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

others, SEBI, RBI and the stock exchanges. We are subject to changes in the regulatory framework
applicable to us, and amendments to these regulations may impact our business and operations. For
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example, in 2024, SEBI introduced a new framework for derivatives (circular titled “Measures to
Strengthen Equity Index Derivatives Framework for Increased Investor Protection and Market Stability”
dated October 1, 2024), which, among other things, increased the contract size of index derivatives
(from a range of %0.50 million to ¥1.00 million to a range of %1.50 million to ¥2.00 million) and reduced
the extent of index derivatives products offered by exchanges which would expire on a weekly basis
each with effect from November 20 2024. Notional daily turnover in the derivatives segment contracted
by approximately 38.07% between June 2024 and June 2025, with a ~36.31% dip in individual investor
participation in the F&O segment during the same period, according to the Redseer Report (see
“Industry overview”, para 1 at page 202). Further, SEBI's circular dated October 1, 2024 on “Charges
levied by Market Infrastructure Institutions — True to Label” (effective from the date of the circular)
required us to revise fee structures such that fees we charge do not exceed the actual charges imposed
by market infrastructure institutions. As a result of these regulatory changes, our fees and commission
income, Broking Transacting Users and Derivatives Active Users declined in the three months ended
June 30, 2025 as shown in the table below:

Three months, ended Fiscal Year, ended |

Particulars , March 31,

, March 31, 2024 2023
Broking Transacting # 6.12 7.24 13.52 9.92 5.49
Users™" millions
Derivatives Active # 1.40 1.95 1.40 1.89 0.80
Users® millions
Fees and 4 7,289.42 8,834.62 33,362.74 23,941.15 10,527.24
Commission income millions

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

Separately, in relation to our NBFC business conducted through our subsidiary, Groww Creditserv
Technology Private Limited (“GCS”), RBI has, through its circular dated November 16, 2023, introduced
regulatory measures on consumer credit and bank credit to NBFCs, which increased the risk weight on
consumer credit from 100% to 125% for unsecured personal loans and also enhanced the risk weight
on scheduled commercial bank exposure to NBFCs, requiring banks to increase the risk weight by 25%
points (over and above the risk weight associated with the NBFC's external credit rating) which was
effective from the date of the circular.

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

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

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

Three months, ended Fiscal Year, ended
Particulars June 30, June 30, March 31, March 31, March 31,
2025 2024 2025 2024 2023
New Transacting Users(" 0.76 1.67 5.97 4.81 2.40
Active Users® 14.38 10.78 13.94 9.43 5.36
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(1) New Transacting User is defined as a user who (i) deposited or invested ¥1,000 or more and has undertaken a transaction
on our platform, or (ii) has taken a loan on our platform for the first time.

(2) Active Users is defined as unique users that have transacted on Groww in the last three months or have total assets greater
than %0 as on the last day of the reporting period. Active Users are a subset of Total Transacting Users.

Our NTU base declined in the three months ended June 30, 2025 as compared to the three months
ended June 30, 2024, primarily due to a slowdown in the market. According to the Redseer Report,
there was also a decline in the Indian capital market, with the Nifty 50 falling from ~26,200 points from
the end of September 2024 to ~22,100 points by early March 2025, driven by various macro and geo-
political factors such as the US-China Trade War, a hawkish monetary policy by the United States, and
global oil price volatility due to conflicts in the middle-east. Furthermore, the net new additions in demat
accounts for the industry in the three months ended June 30, 2025 declined to 6.67 million from 10.87
million in the three months ended June 30, 2024 (see “Industry overview”, para 3 at page 200).

We also receive customer complaints as part of our ordinary course of business. We endeavour to
resolve these complaints through our customer support function. For more details on our customer
support, see “Our Business — Customer Support’ on page 243. The nature of these complaints
typically include difficulties in opening an account with us, amounts being debited from the account but
not updated on their app, issues with respect to completing KYCs for availing loans, difficulties in
making payments on the app, among others. The following table provides an overview of the number
of complaints received and responded for the years/periods indicated:

Three months, ended Fiscal Year, ended
Particulars March 31, March 31, March 31,

2025 2024 2023

Number ~of complaints 1,069 823 2,910 1,486 1,047
received
Number of - complaints 1,067 823 2.910 1,486 1,048
responded

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

Our customer base may decline for various reasons, including changes in customer behaviour or
volatility in the financial markets, technological innovations, unavailability of product options on our
platform; our competitors offering attractive brokerage, fees and commission rates; adverse changes
in our brokerage and fees, or our competitors offering more user-friendly features or more products on
their platforms, among others. Further, according to the Redseer Report, the investing, saving and
spending behaviours of individual investors is closely linked to multiple factors including macro-
economic, equity markets performance, geopolitical risks as well as idiosyncratic events impacting
high-profile conglomerates (see “Industry overview”, para 2 at page 211). A failure to attract new users
or retain our existing customer base may result in slower growth, lower revenues, and diminished brand
equity, each of which could materially and adversely affect our business, financial condition, and results
of operations. See “ —1. Any downturn or disruption of the financial markets, which are affected
by general economic, policy and market conditions in India and globally, may have a material
adverse effect on our business and financial condition” and “—20. Our business operates in a
highly competitive environment, including competition from advanced innovation and
technologies such as artificial intelligence and machine learning. If we are unable to effectively
compete with existing or new market participants, our business, financial condition, cash flows,
and results of operations may be materially adversely affected’ on pages 37 and 57 respectively,
for risks related to a decline in customer base due to market conditions.
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6. We incurred losses in Fiscals 2024 and generated profits in Fiscal 2023, Fiscal 2025 and
in the three months ending June 30, 2025 and 2024, respectively. If we are unable to
generate adequate revenue growth and manage our expenses and cash flows as we grow,
we may not be able to sustain our profitability.

We incurred net losses in Fiscals 2024, as shown in the table below, primarily due to a one-time tax
expenses related to the amalgamation of our Company and Groww Inc., as well as performance-based
incentive payouts to our management during the year. We generated profits in the three months ended
June 30, 2025 and 2024 and in Fiscal 2025 and 2023. For more details, see “Management’s
Discussion and Analysis of our Results of Operations — Principal components of results of
operations” on page 378.

Three months, ended Fiscal Year, ended

Particulars

March 31,
2025

March 31,
2024

March 31,
2023

Total income 9,484.71 10,475.78 40,616.45 27,959.90 12,609.60
Employee benefits expense 1,366.25 2,484.77 3,151.75 11,880.26 2,867.55
Finance costs 164.19 18.18 425.49 41.98 20.72
Depreciation and amortisation 71.39 51.95 246.00 201.15 122.96
expense

Profit/(loss) before exceptional 5,038.04 4,585.23 24,651.59 7,278.80 5,038.42
items, share of net loss of

associate and tax

Less: Share of net loss of 6.25 - 13.77 66.78 -
associate accounted for using

equity method (net of tax)

Less: Exceptional item (taxes) - - - 13,396.84 -
Less: Total tax expense 1,248.12 1,205.10 6,394.09 1,869.68 461.25
Profit/(loss) for the period/year 3,783.67 3,380.13 18,243.73 (8,054.50) 457717

In addition, our employee benefits expense increased in Fiscal 2024 due to one time performance
based incentive of ¥7,786.00 million paid to our management and a long term incentive of ¥1,061.69
million accrued as per long term incentive plan established for the management and the aforesaid
payouts contributed to our losses in Fiscal 2024. The said long term incentive plan was cancelled during
Fiscal 2025. While both of our exceptional item and management incentive payouts were non-recurring
in nature, any similar future obligations or strategic transactions involving substantial costs may
adversely impact our financial performance and profitability. We may in the future incur losses and may
not be able to maintain our profitability. Any failure by us to achieve or sustain profitability on a consistent
basis, or at all, may have an adverse impact on the value of our Equity Shares.

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

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

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

There are numerous laws regarding privacy and the storing, sharing, use, disclosure and protection of
personally identifiable information and data, including the Digital Personal Data Protection Act, 2023
(“DPDPA”) (which has received the assent of the President on August 11, 2023 and is yet to be notified),
which provides for imposition of penalties for non-compliance, which can go up to ¥2,500 million. The
Indian Ministry of Electronics and Information Technology has recently released the Draft Digital
Personal Data Protection Rules, 2025 for public consultation. For further details on our data privacy
and compliance requirements, see “Key Regulations and Policies in India”’ and “Government and
other Approvals” on pages 253 and 411.

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

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

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

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

Three months, ended

Fiscal Year, ended

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

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

Our revenue from GIT declined primarily due to the new regulations related to Derivatives which were
brought into effect in October 2024. For more details see, “ -4. Changing laws, rules and regulations
may adversely affect our business, prospects and results of operations” on page 39.

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

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

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

Three months, ended

Fiscal Year, ended

Particulars March 31, March 31, March 31,

2025

2024

2023

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

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

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

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

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

Groww Wealth Tech (22.94) (29.23) (120.28) (123.05) (7.11)
Private Limited

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

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

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

Such losses have been incurred primarily due to an increase in expenses to support its rapid growth.
We propose to utilize a portion of the Net Proceeds i.e. up to ¥2,050.00 million (comprising [e]% of the
Offer proceeds) towards one of our Material Subsidiaries, Groww Creditserv Technology Private Limited
for augmenting its capital base. For further details, please see “Objects of the Offer — Investment in
one of our Material Subsidiaries, Groww Creditserv Technology Private Limited, a NBFC, for
augmenting its capital base” on page 149. While it has not incurred losses in Financial Year 2025, in
the event that GCS incurs losses in the future, we may need to provide financial support which may
adversely affect our cash flows, consolidated results of operations and financial condition.

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

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

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

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

Net cash generated from/(used (1,37860) | 1,791.97 | (9,621.60) |  8,849.71 | 5,478.18
in) operating activities

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

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

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

Our net cash used in operating activities in the three months period ended June 30, 2025 was primarily
attributable increase in loans of ¥4,802.95 million, increase in other bank balances of ¥11,729.05
million, increase in other financial assets of 3,917.32 million and taxes paid, net of refund of ¥1,345.97
million. Our net cash used in operating activities in Fiscal 2025 was primarily attributable to an increase
in loans of ¥10,412.22 million, increase in other bank balances of ¥8,190.00 million and partially offset
by increase in trade payables of ¥6,791.91 million and taxes paid, net of refund of ¥19,054.36 million
For further details on our cash flows, see “Management’s Discussion and Analysis of Financial
Condition and Results of Operations—Cash Flows” and “Restated Consolidated Financial
Information” on pages 388 and 306, respectively. While we believe that our cash flow from operations
will be adequate to meet our future liquidity needs, we have substantial working capital requirements.
There can be no assurance that our business will generate sufficient cash flow from operations such
that our anticipated revenue growth will be realised, or that future borrowings will be available to us
under credit facilities in amounts sufficient to enable us to fund our expansion efforts or fund our other
liquidity needs. If we do not generate sufficient cash flow from operations to service our working capital
requirements, it may have an adverse effect on our business prospects, financial condition and results
of operations. See also “—28. We are exposed to working capital risks, particularly during periods
of elevated customer activity and market volatility. Any failure in arranging adequate working
capital for our operations may adversely affect our business and reputation” on page 64.

11. The “Groww” brand is critical to our success. If we are unable to maintain our brand or
reputation, the customer acceptance of our platform and hence our operations could be
materially adversely affected.

Our brand and reputation are key drivers of customer trust and our business performance. We may be
required to expend resources and finances to enhance and strengthen our brand through innovations,
enhance customer experience and maintain our market standing, including with regulators and the
community as a whole, among others. Further, any regulatory action, litigation and government
investigations against us could adversely impact our reputation and brand. See “-~22. Our inability to
protect or use our intellectual property rights or comply with intellectual property rights of
others may have a material adverse effect on our business and reputation” on page 60 for risks
related to legal action related to the Groww brand. The Groww wordmark was registered with our
erstwhile holding company and was transferred to our Company pursuant to the Scheme of
Amalgamation. The transfer of the trademark from the name of our erstwhile holding company, Groww
Inc. to the name of our Company, is pending approval with the Trade Marks Registry. The Groww logo
is registered by our Company with the Trademarks Registry. See “Government and Other Approvals
— Intellectual Property” on page 416.

We expend resources to attract and retain customers on our platform through marketing campaigns
and financial literacy initiatives such as “Ab India Karega Groww”, and release content such as financial
literacy resources, news and information through the ‘Groww Digest’, blogs and newsletters. On social
media, we share educational videos and market insights. For more details on these initiatives, see “Our
Business — Branding and Marketing” starting on page 242. The following table provides our marketing
and business promotion expenses to strengthen our brand for the period/years indicated:
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Particulars

Three months, ended

March 31,
2025

in T million, unless otherwise indicated
Fiscal Year, ended

March 31,
2024

March 31,
2023

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

Total expenses 4,446.67 5,890.55 15,964.86 20,681.10 7,571.18
Total income 9,484.71 10,475.78 40,616.45 27,959.90 12,609.60
Marketing and business 24.40% 30.94% 30.54% 21.71% 32.20%
promotion expenses

(% to total expenses)

Marketing and business 11.44% 17.40% 12.00% 16.06% 19.34%
promotion expenses

(% to total income)

We invest in marketing and branding expenses to drive new customers to use our platform and to
encourage existing customers to increase their wallet share with us. We believe our business is
relationship driven rather than a transactional one. This approach has encouraged investors to join our
platform organically through word-of-mouth marketing. As a result, we have seen a decrease in our
marketing and business promotion expenses as a percentage of total income. See “Management’s
Discussion And Analysis Of Financial Condition and Results Of Operations — Principal Factors
Affecting Our Financial Conditions and Result of Operations — Cost Drivers” on page 376. While
our marketing and business promotion expenses have been decreasing as a percentage of total
expenses as indicated in the table above, we may be required to incur additional expenses as we
introduce new products and services. If we are not able to expand our customer base cost-effectively,
convert our new customers to regular customers, or increase their engagement and retention on our
platform, it could have an adverse impact on our revenue, financial condition and results of operations.

Additionally, we propose to utilize the Net Proceeds from the Offer towards brand building and
performance marketing activities. See “Objects of the Offer — Utilisation of Net Proceeds — Brand
building and performance marketing activities” on page 148. Our ability to realize the benefits of
expenditure incurred towards marketing activities depends on various factors, including competitive
dynamics, macroeconomic conditions, and the overall effectiveness of our marketing strategies. If our
marketing campaigns do not resonate with our potential users or fail to generate an increase in our
revenue from operations or user base, it could impact our business, cash flows and results of
operations.

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

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

12.

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

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

Our Subsidiary, Groww Invest Tech Private Limited (“GIT”) is registered as a stock broker with
SEBI under the Securities and Exchange Board of India (Stock Brokers) Regulations 1992
(“Stock Brokers Regulations”), with BSE as a trading member and self-clearing member and
with NSE as a trading and clearing member. As a stock broker, GIT is required to comply with
certain requirements regarding its operations (including maintenance of records and books of
accounts and appointing a compliance officer among others), trading, trading software and
technology, settlement and also abide by the code of conduct as specified under the Stock
Brokers Regulations. In addition, GIT is registered as a member of NSE and BSE, which subjects
it to various exchange regulations and periodic inspections by such exchanges. GIT is also
registered as a research analyst with SEBI under Securities and Exchange Board of India
(Research Analysts) Regulations, 2014. GIT is registered as a trading and clearing member of
MCX and MCXCCL. GIT is also registered as a member of ICCL. GIT also holds a mutual fund
distributorship license with the AMFI which requires it to comply with guidelines issued by AMFI.
GIT is also a Qualified Stock Broker as per SEBI regulations and is therefore required to comply
with more stringent compliance norms.

Pursuant to such inspections from SEBI, stock exchanges, and depositories, we have received
administrative warnings and been subject to penalties noting non-compliances pertaining to
delays in reporting certain incidents of technical glitches, and provisions of the Stock Brokers
Regulations and the SEBI (Depositories and Participants) Regulations, 2018, among others.
Further, SEBI has issued two show cause notices dated October 11, 2024 and November 25,
2024 in respect of certain non-compliances by GIT. For details in relation to the two show cause
notices, see “Outstanding Litigation and Material Developments — Litigation involving our
Subsidiaries — Litigation filed against our Subsidiaries — Actions by regulatory and
statutory authorities” on page 405. In addition to such inspections, pursuant to regulatory
requirements, GIT has received notices, letters and other correspondence from SEBI and the
Stock Exchanges in relation to various non-compliances, including under circulars and directives
issued by them from time to time which include, amongst other things, warnings, instructions to
undertake remedial action and monetary penalties.

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

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

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

. Our Subsidiary, Groww Pay Services Private Limited (“Groww Pay”) is registered as a payment
aggregator under the Payment and Settlement Systems Act, 2007 with the RBI and also as a
third party application provider with NPCI, and pursuant to applicable laws is required to disclose
the terms and conditions, including charges and limitations of liability under the payment system.
The RBI monitors Groww Pay’s compliance with RBI norms. Pursuant to inspections, Groww Pay
has received notices, letters and other correspondence from NPCI for certain non-compliances
with instructions to undertake remedial action.

. Our Subsidiary, Finwizard Technology Private Limited (“FTPL”) is registered with SEBI as a stock
broker, among others, and is subject to SEBI regulations, circulars and guidelines. FTPL is also
registered as a trading and self-clearing member in various segments with the BSE and NSE.
Pursuant to regulatory inspections by SEBI and the Stock Exchanges, we have received letters,
administrative warnings and have been subject to monetary penalties, under circulars and
directives issued by them from time to time, including for non-compliances pertaining to
onboarding of online and offline clients and incorrect margin collection reporting, among others.
Further, SEBI has issued a show cause notice dated October 3, 2024 in respect of certain non-
compliances by FTPL. For details in relation to the show cause notice, see “Outstanding
Litigation and Material Developments — Litigation involving our Subsidiaries — Litigation
filed against our Subsidiaries — Actions by regulatory and statutory authorities” on page
405.

Further, our Subsidiary, Groww IFSC Private Limited, which is registered with the IFSCA as a broker
dealer and is subject to IFSCA regulations, circulars, and guidelines, has received a communication in
the past, in respect of payment of late reporting fees in respect of delayed filing of periodic returns to
the IFSCA. Groww IFSC is yet to commence any business operations as on date. See “History and
Certain Corporate Matters — Step-down Subsidiaries of our Company — Groww IFSC Private
Limited” on page 278.

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

Groww Creditserv Technology Private Limited

Particulars Authority

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

While we have applied for these approvals in furtherance of our proposed business plans for the future,
such pending applications have neither had any material impact nor materially interrupted our
operations currently. For further details, see “Key Regulations and Policies in India’ and
“Government and other Approvals” on pages 253 and 411. The validity of certain of our registrations
lapse in the ordinary course of business, while certain other registrations are valid until they are
suspended or cancelled by the issuing authority but are subject to payment of registration fees at
periodic intervals. There can be no assurance that in the future these registrations held by us will be
renewed in a prompt manner, or at all, or we may be required to obtain additional authorizations and
approvals under applicable regulations issued by various regulatory authorities, including SEBI and
RBI, in connection with our corporate and business activities such as for launching new products,
undertaking changes in constitution or shareholding, or entering into new lines of business.
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In the past regulatory authorities such as SEBI and IRDAI have, including pursuant to inspections issued
administrative warnings, deficiency letters, show cause notices and passed adjudication orders. A
summary of some such administrative warnings, deficiency letters and adjudication orders are set forth
below (which include details of all letters/ notices/ orders imposing penalties issued by SEBI and/or
IRDAI in the last three financial years and the three months ended June 30, 2025):

Date of
administrative

Particulars warning/ deficiency
letter/ adjudication
orders/ settlement

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

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

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

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

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

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

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

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

Date of
administrative
warning/ deficiency
letter/ adjudication

orders/ settlement

Mutual Fund, informing SEBI of the corrective steps taken

by Indiabulls Asset Management Company Limited such as
the fund management team being sensitized about usage of
inter-scheme transfers and vetting of such inter-scheme
transfers by the compliance officer.

Administrative
Warning

Letter by SEBI dated
September 23, 2020

Pursuant to an inspection of Indiabulls Asset Management
Company Limited for the month of April 2019, SEBI issued
an administrative warning highlighting, inter alia, instances
of failure to carry out KYC verification of investors with due
diligence and, instances of incorrect classification of listing
status of non-convertible debentures of Indiabulls Housing
Finance Limited. An action taken report dated October 23,
2020, was filed informing SEBI of the steps taken such as
automated matching of investor name introduced by
registrars and initiation of maker and checker functionality at
the security master creation stage.

Administrative
Warning

Letter by SEBI dated
May 18, 2022

Pursuant to an offsite inspection cum surveillance of
Indiabulls Mutual Fund for the period May 2019 to March
2020, SEBI issued an administrative warning noting that
Indiabulls Asset Management Company Limited had failed
to ensure in few instances that the investors’ details,
including PAN, were captured accurately as per the KYC
documents submitted by the investors. Further, certain
deficiencies were noted such as incorrect classification of
“STD Margin” as “STD”, failure to correctly submit “PSB
Flag”, submission of wrong security prices, and incorrect
submission of “SIP purchase” as “Purchase”. An action
taken report dated June 17, 2022 was submitted by
Indiabulls Mutual Fund, informing SEBI of the steps taken by
Indiabulls Asset Management Company Limited stating that
Indiabulls Asset Management Company Limited bhad
instructed the funds accountant and the registrar and
transfer agent to rectify the deficiencies.

Administrative
Warning

Letter by SEBI dated
September 16, 2022

SEBI issued a warning letter in reference to the compliance
trust report and half yearly trustee report submitted by
Indiabulls Asset Management Company Limited and
Indiabulls Trustee Company Limited respectively, which
inter alia reported non-compliance with the requirement of
minimum four directors on the board of Indiabulls Trustee
Company Limited. Indiabulls Trustee Company Limited had
taken certain corrective measures in this regard, which
included appointment of two additional independent
directors to ensure compliance with SEBI regulations, which
was approved by its board of directors on October 28, 2022.

Administrative
Warning

Letter by SEBI dated
October 31, 2022"

Pursuant to an inspection of Indiabulls Mutual Fund for the
period April 1, 2019 to March 31, 2021, SEBI issued an
administrative warning noting that the AMC had
inadvertently calculated the net asset value of one of its
schemes which was not in compliance with the SEBI Mutual
Fund Regulations, delay in reporting over-the-counter trades
in debt segments, failure to reimburse additional
commissions charged and to make appropriate monthly
disclosure on structured obligation, and payment of
commission to distributors for non-KYC compliant investors
in non-compliance with the respective SEBI circular. An
action taken report dated February 7, 2023, was submitted
informing SEBI of the steps taken, which included
reconciliation on a daily basis to avoid repetition of similar
instances in the future.

Administrative
Warning

Letter by SEBI dated
February 27, 2023"

SEBI, through its communication dated February 27, 2023,
highlighted certain irregularities observed in the
implementation of B-30 incentive mechanisms by Indiabulls
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Particulars

Date of
administrative
warning/ deficiency
letter/ adjudication
orders/ settlement

Asset Management Company Limited. The observations

included charging B-30 incentives selectively on specific
schemes, incorrect manner of total expense ratio (TER)
calculation, and treating switch transactions as fresh inflows.
SEBI had advised Indiabulls Asset Management Company
Limited to strengthen internal controls, adhere strictly to
prescribed guidelines, and ensure compliance with SEBI
circulars and AMFI best practices guidelines. Groww Asset
Management Limited submitted a letter to SEBI dated May
31, 2023 informing SEBI that these matters had been taken
into consideration by Groww Asset Management Limited,
and corrective steps were being implemented to prevent
recurrence and enhance compliance standards.

10.

Deficiency
letter

Letter by SEBI dated
June 5, 2024

SEBI issued an administrative warning to Groww Asset
Management Limited based on inspection cum surveillance
for the period June 1, 2023 to December 31, 2023, for the
instances where, inter alia, Groww Asset Management
Limited’s system failed to comply with certain regulatory
provisions under the SEBI Mutual Funds Regulations such
as failure to hold 20% of its net assets in liquid assets. Action
taken reports dated June 21, 2024 and July 16, 2024 were
submitted informing SEBI that no change in practice for
liquid assets held was required.

11.

Settlement
Order

Settlement Order by
SEBI dated June 28,
2024

SEBI has passed a settlement order (for settlement amount
of ¥ 0.09 million) with respect to Indiabulls Mutual Fund
wherein certain scheme related expenses were borne by
Indiabulls Asset Management Company Limited during
period April 1, 2020 to March 31, 2022 in violation of certain
provisions of the SEBI circular dated October 22, 2018
regarding payment of scheme related expenses. In this
regard, Indiabulls Mutual Fund is now known as Groww
Mutual Fund as the Company acquired Indiabulls Mutual
Fund on May 3, 2023. Subsequently, Groww Asset
Management Limited and Groww Trustee Limited filed the
settlement application and revised settlement terms to settle
any enforcement proceedings in this regard and SEBI in its
order dated June 28, 2024 passed the settlement order and
confirmed the remittance of the settlement amount.

12.

Administrative
Warning

Letter by SEBI dated
June 24, 2024

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

13.

Administrative
Warning

Letter by SEBI dated
October 7, 2024

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

" Letters issued by SEBI prior to our acquisition of Groww AMC (formerly Indiabulls Asset Management Company Limited) in 2023.

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

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

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

Further, if we are unable to attract and retain employees, particularly in critical areas of our business,
including in our engineering, product, design and data (data includes analytics and Al & ML) (“EPDD”)
team, we may not achieve our strategic goals. The table below provides the attrition rate of our
employees:

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

Particulars March 31, | March 31, | March 31,

2025 2024 2023

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

Others Attrition Rate (V) 9.29% 8.21% 27.1% 25.81% 18.69%

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

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

operations, Attrition Rate 9.58% 13.37% 50.08% 34.58% 36.81%
data

verification and

collection@

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

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

The growth we have experienced requires us to hire, train and retain a wide range of employees who
can adapt to a dynamic, competitive and challenging business environment and who can help us
enhance business growth, innovate new products and services. In order to retain our Senior
Management Personnel, Key Managerial Personnel and employees, we may need to offer attractive
compensation and other benefits packages, including share-based compensation. For example, our
employee benefits expense increased in Fiscal 2024, primarily due to a one time performance based
incentive of 7,786.00 million paid to the management and a long term incentive of ¥1,061.69 million
accrued as per long term incentive plan established for the management. For more details, see
“Management’s Discussion and Analysis of our Results of Operations” on page 371. The following
table provides our employee benefits expense and as a percentage of total expenses for the
period/years indicated:

in ¥ million, unless otherwise indicated

Three months, ended Fiscal Year, ended

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

Employee benefits expense 1,366.25 2,484.77 3,151.75 11,880.26 2,867.55
Total expenses 4,446.67 5,890.55 15,964.86 20,681.10 7,5671.18
Employee benefits expense 30.73% 42.18% 19.74% 57.45% 37.87%

(% of total expenses)

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

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

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

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

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

the table below) and launched multiple products — such as Stocks in Fiscal 2020, Credit and Derivatives
in Fiscal 2022, margin trading facility (“MTF”) in Fiscal 2025, and loans against security (“LAS”) in
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February 2025. The following table provides our revenue from operations for the period/years indicated.

< million, unless otherwise indicated

Three months, ended Fiscal Year, ended
Particulars

2024

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

Our revenue from operations increased from Fiscal 2023 to Fiscal 2025, primarily due to an increase
in our Active User base and an increase in the number of orders completed on our platform. However
our revenue from operations declined in the three months ended June 30, 2025 compared to the three
months ended June 30, 2024, primarily because of (i) new regulatory changes related to SEBI’s circular
dated October 1, 2024“ Charges levied by Market Infrastructure Institutions — True to Label’ and new
framework for derivatives (SEBI circular titled “Measures to Strengthen Equity Index Derivatives
Framework for Increased Investor Protection and Market Stability” dated October 1, 2024); and (ii) a
slowdown in the market caused in Fiscal 2025. For more details, see “Management’s Discussion and
Analysis of our Results of Operations — Our Platform — Revenue’ on page 372. See also “ — 4.
Changing laws, rules and regulations may adversely affect our business, prospects and results
of operations” on page 39.

Our present and future business may be exposed to various additional challenges, including:

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

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

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

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

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

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

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

We intend to continue launching new products and services for our customers. For example, we
ventured into wealth management in 2025. We launched ‘W by Groww’, our wealth management
product, in June 2025 which is a brand targeting Affluent Users who require expertise and advisory to
manage their assets effectively. We intend to launch a bouquet of wealth products and services,
including advisory to our customers with a technology-led platform and relationship manager (“RM”)
service model (where a dedicated RM will be assigned to each customer).There is no assurance that
we will be able to successfully grow this business as we may not be able to engage quality relationship
managers, which is critical to the success of this product. Similarly, recognizing that a key part of a
customer’s wealth journey includes accessing credit and liquidity, we have launched loans against
security (“LAS”), which are loans secured by a customer’s pledge of stocks or mutual funds on our
investment platform. For customers seeking portfolio diversification, we launched Bonds IPO, a fixed
income product, in May 2025. Furthermore, we launched API trading in June 2025 to enable users to
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automate trading. There is no assurance that these new products, services, and features will be widely
accepted by our customers or generate the expected returns.

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

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

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

We also rely on other third party vendors and service providers for payment infrastructure and software,
order management systems, credit data for credit risk assessment and cloud services. Additionally, we
enter into arrangements with third parties from time to time for non-operational services such as
marketing and advertising. In addition, we partner with third party banks and NBFCs for personal loan
distribution. We cannot assure you that our third-party service providers will comply with regulatory
requirements or meet their contractual obligations to us in a timely manner, or at all. They may terminate
or refuse to renew their agreements with us because of their own financial difficulties or business
priorities, potentially at a time that is costly or otherwise inconvenient for us. In addition, if our third-
party service providers fail to operate in compliance with regulations or corporate standards, we could
suffer reputational harm by association, which could have a material adverse effect on our business,
financial condition, cash flows, results of operations, and prospects. Further, our operations are also
subject to cybersecurity supply chain risk, arising from vulnerabilities in third-party systems and
infrastructure, such as cloud service providers or payment gateways. Third-party technology systems
and vendors may also be subject to cybersecurity threats or vulnerabilities, including those that may be
exploited to gain unauthorized access to our systems. Third-party systems and networks may also
contain significant risks that are beyond our control. Even when these third parties maintain security
and redundancy protocols, we cannot assure that such measures will be effective in preventing
outages, data loss or other failures.

We have faced instances of technology failures due to third parties. For example, in 2024, we
experienced service disruptions on our platform due to a hardware failure at a third-party data center
and a connectivity issue at a third-party site, which temporarily impacted customers’ ability to place
orders. We were able to restore connection by engaging with the third-parties and implemented
additional procedures to control such failures. Although our business has not been materially impacted
by any such instances in the three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, if
any of the above risks materialize in the future, they may interrupt our operations and result in litigation
or regulatory action against us, which may have a material adverse effect on our business, reputation,
financial condition and results of operations.

18. There are outstanding legal proceedings involving our Company and certain of our
Promoters. Directors and our Subsidiaries. Failure to defend these proceedings
successfully may adversely affect our business, financial condition, results of
operations, cash flows and prospects.

In the ordinary course of business, our Company, certain of our Promoters, Directors and our

Subsidiaries are involved in certain legal proceedings pending at different levels of adjudication before
various courts, tribunals and regulatory authorities. Further, our Company and its Subsidiaries may be
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subject to notices, warnings, penalties or observations from authorities, including from tax authorities,
maintaining compliance with our operational and technical aspects of our business. A summary of
outstanding litigation proceedings involving our Company, certain of our Promoters and our
Subsidiaries, as disclosed in “Outstanding Litigation and Material Developments” on page 403 in
terms of the SEBI ICDR Regulations and the Materiality Policy is provided below:

Dl_smpllnary Material
Catego Statuto actions by the civil Aggregate

gory - ry SEBI or Stock e ggreg

of Criminal Tax or Exch litigations amount
individuals/ | proceedings | proceedings | regulatory xchanges as per the involved"

entities actions P against our Materiality | (in ¥ million)
romoters in the Policy
last five years

Company
Against our Nil 4" Nil N.A. Nil 1,391.41
Company
By our Nil N.A. N.A. N.A. 1" Nil
Company
Subsidiaries
Against our 1" 23 4" N.A. 2 403.70
Subsidiaries
By our 57 N.A. N.A. N.A. 1" 17.75
Subsidiaries
Directors
Against our 3 Nil 1 N.A. Nil 0.50
Directors
By our Nil N.A. N.A. N.A. Nil Nil
Directors
Promoters
Against our 1" Nil Nil Nil Nil 0.50
Promoters
By our Nil N.A. N.A. N.A. Nil Nil
Promoters
Key Managerial Personnel and Senior Management
Against our 1" N.A. Nil N.A. N.A. 0.50
KMP / SMP
By our KMP/ Nil N.A. N.A. N.A. N.A. Nil
SMP

" To the extent quantifiable.

" Includes one criminal matter involving our Subsidiary, Groww Invest Tech Private Limited, and our Promoters and Directors,
Lalit Keshre, Harsh Jain, Neeraj Singh, Ishan Bansal.

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

" Show cause notices dated October 11, 2024 and November 25, 2024 (“SCNs”) had been issued by SEBI to our Subsidiary,
Groww Invest Tech Private Limited, which have since been settled without admitting or denying any of the alleged violations. The
SCNs have been disposed of pursuant to orders by SEBI dated May 13, 2025 and May 14, 2025.

™ Includes a claim of $5.54 million from the Internal Revenue Service, Ogden dated May 5, 2025 which our Company is currently
assessing and responded.

Involvement in such proceedings could divert our management’s time and attention and consume
financial resources. Furthermore, unfavorable orders could have an adverse impact on our business,
financial condition and results of operations. We cannot assure you that these legal proceedings will be
decided in our favor and that no further liability will arise out of these proceedings or would not have a
material adverse effect on the business, financial condition and results of operation of our Company.
Even if we are successful in defending such cases, we may be subject to legal and other costs incurred
pursuant to defending such litigation, and such costs may be substantial and not recoverable. Our
Company is in the process of litigating these matters. In the event of any adverse rulings in these
proceedings or consequent levy of penalties including for amounts beyond the provisions currently
made by us, we may need to make payments or make further provisions for future payments, which
may increase expenses and current or contingent liabilities. For details of our contingent liabilities, see
“Summary of the Offer Document — Summary of Contingent Liabilities and Commitments” on
page 28.

There may be proceedings/ matters before various legal/ judicial bodies including those that may be
criminal, civil, or tax matters in relation to which our Company has not received any notice or summons
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or any other form of communication, or such proceedings may not have been admitted before the
respective courts or adjudicating authority and accordingly such matters have not been disclosed in this
Red Herring Prospectus. Further, proceedings may be initiated in the future without our knowledge or
service of relevant documents.

Further, our in-house customer support function engages with customers regarding complaints, queries
and issues in respect of our platform and app across multiple channels, including email, phone, and
social media. Our Company and its Subsidiaries are involved in customer specific proceedings,
including complaints on accessibility of our platform, technical issues including service disruptions, and
recovery proceedings for unpaid dues of customers. Such matters could result in adverse findings. Any
such outcomes may adversely affect our business, financial condition, results of operations, and cash
flows.

19. Strategic transactions, reorganizations, acquisitions, mergers, investments and
corporate actions, may result in significant costs, resources, and present integration
challenges and could adversely impact our business, financial condition, and operational
performance.

We have previously undertaken and may continue to undertake group-level reorganization and various
corporate actions. These actions are intended for administrative efficiency, simplifying and unifying the
group structure, streamlining operations or ensuring compliance with evolving regulatory frameworks.
Any failure to effectively manage these risks could materially and adversely impact our business
operations, financial condition, and results of operations.

For instance, we undertook a corporate reorganization pursuant to an order dated March 28, 2024, by
the National Company Law Tribunal, Bengaluru Bench, under which all assets and liabilities of Groww
Inc., our erstwhile holding company, were transferred to our Company as a going concern. See “History
and Certain Corporate Matters” on page 263. This involved certain one-time costs, statutory payments
and compliance efforts. While such transactions are intended to enhance structural efficiency, they are
inherently complex and may involve significant execution challenges and costs, they may also expose
us to a range of risks, including legal and regulatory scrutiny, contingent liabilities, contractual disputes,
transitional inefficiencies, or other unforeseen obligations, which could adversely affect our financial
condition, business operations, or compliance obligations.

We also undertake acquisitions and transactions which are strategic decisions for our business. These
actions are intended for expansion of our business, enhance our product and service offerings, and
achieve synergies with our business. However, these transactions involve several challenges, including
difficulties in identifying or securing suitable acquisition or investment targets, increased competition
from other potential acquirers, and complexities in integrating acquired businesses or partnerships into
our existing operations, particularly in relation to human resources, technology systems and processes.
We may also incur increased debt, goodwill impairment, legal, tax and regulatory related contingent
risks and liabilities, or any other unexpected costs arising from such transactions. If we are unable to
successfully execute and integrate these transactions, or if anticipated benefits do not materialize as
expected, our competitive position, reputation, and shareholder value could be adversely affected.

For instance, in 2021, we acquired Groww Asset Management Limited (erstwhile Indiabulls Asset
Management Company Limited) and Groww Trustee Limited (erstwhile Indiabulls Trustee Company
Limited) from Sammaan Capital Limited (Formerly known as Indiabulls Housing Finance Limited.
Subsequently to the completion of this transaction, we filed a suo moto application with SEBI relating
to certain historical matters, which were settled without admission of guilt upon payment of 0.90 million.
While the cost associated with the settlement was covered through indemnification under the terms of
the acquisition agreement, this matter did not have any material adverse effect on our business or
operations, it highlights unforeseen regulatory or compliance related exposures emerging from past
conduct of acquired entities, which could, in the future, adversely affect our business, financial condition
and results of operations. In addition, we have recently acquired 100% shareholding of Finwizard
Technology Private Limited from its shareholders on October 3, 2025. We cannot ascertain at this stage
whether we will be able to achieve the anticipated benefits from this acquisition. See “History and
Certain Corporate Matters” on page 263.

20. Our business operates in a highly competitive environment, including competition from
advanced innovation and technologies such as artificial intelligence and machine
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learning. If we are unable to effectively compete with existing or new market participants,
our business, financial condition, cash flows, and results of operations may be materially
adversely affected.

We operate in the investment and wealth management industry which is intensely competitive and
highly regulated. India’s investment and wealth management market includes three key types of
players, according to the Redseer Report, digital-first platforms, bank-led or bank-owned brokers and
wealth management players (see “Industry overview”, para 1 at page 207). Accordingly, we face
significant competition not only from a wide range of established players but also a host of new entrants.
We believe that we are able to compete on the basis of a number of factors which differentiate us from
our competitors, including our technology platform, value proposition, execution, depth of product and
service offerings, innovation, reputation and price. According to the Redseer Report, domestic and
global players in the Investment and Wealth Management sector include 360 One WAM Limited, Angel
One, Avanza, Etoro, HDFC Securities, ICICI Securities, Interactive Brokers, Kotak Securities, Motilal
Oswal, Nordnet, Nuvama Wealth Management Limited, Prudent Corporate Advisory, Robinhood,
SBICap Securities, Upstox Securities, XP Inc. and Zerodha (see “Industry overview”, para 1 at page
208). Further, according to the Redseer Report, traditional brokerage houses and banking institutions
have accelerated the transformation of their products and services focusing on providing better
experience, competitive pricing and offering an integrated saving-investment-wealth management
platform (see “Industry overview”, para 8 at page 212). Simultaneously, many niche domestic players
have emerged in the recent past and continue to gain traction. Competitive intensity (pricing, customer
acquisition and product launches) is expected to continue and current players need to evolve and
expand product portfolio and revenue streams for sustained long term growth.

Our competitors may have, amongst others, substantially greater financial resources; access to a wider
customer base; longer operating history than us in certain of our businesses; greater brand recognition
among consumers; larger customer base; ability to charge lower commissions; partnerships with
various service providers and distribution platforms; better institutional distribution platforms; lower cost
of capital; and more diversified operations which allow utilization of funds from profitable business
activities to support business activities with lower, or no profitability. Further, many of our product and
service offerings in the financial service businesses are easy to replicate. Further, any consolidation in
the Indian securities industry could increase competitive pressures. The emergence of advanced
technology, including artificial intelligence-driven investment platforms, customer service tools, and
algorithmic advisory models, may intensify competition and reduce our ability to differentiate on the
basis of technology or operational efficiency. Such developments and innovations may lead to newer
entrants and existing players rapidly scaling innovative offerings, making it more challenging for us to
retain or expand our market share. If we are unable to maintain our market position, sustain our growth
trajectory, innovate effectively, or expand into new markets, this could have a material adverse effect
on our business, financial condition, cash flows, results of operations, and future prospects.

We have also integrated artificial intelligence (“Al”) and machine learning (“ML”) technologies into
certain internal functions such as onboarding, payments and customer support. Accordingly, we are
subject to internal risks associated with deploying Al and ML models, including model drift, algorithmic
bias, or potential regulatory scrutiny over the use of automated financial tools or recommendations. Any
failure to manage these risks effectively could adversely impact our business operations, customer
experience, or reputation.

21. We may fail to manage our NBFC business, which may adversely affect our business,
financial condition, results of operations and cash flows.

Our Subsidiary, Groww Creditserv Technology Private Limited (“GCS”), is registered with the RBI as
an NBFC — ML and provides on-balance sheet unsecured personal loans. Under this model, GCS
conducts in-house credit underwriting, assuming credit risk on our balance sheet. We are subject to
customer default risks, including delay or default in repayment of principal or interest on loans.
Customers may default on their obligations as a result of various factors, such as bankruptcy, intentional
and willful defaults, operational failure, lack of liquidity, lack of business, unemployment, adverse
developments in the Indian and global economy, higher inflation, or adverse changes to interest rates.
Any increase in such defaults may increase our non-performing asset (“NPA”) ratio, decrease asset
quality and lead to write-offs. This would adversely affect our business, results of operations, cash flows
and financial condition. We may not be able to maintain or reduce the level of NPAs as we continue to
grow our Credit product, including with the launch of LAS. We cannot assure you that we will be able
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to improve collections and recoveries in relation to NPAs.

The following table provides certain metrics related to our Credit product:

Three months, ended

(in  million, unless otherwise indicated)

Fiscal Year, ended

Particulars June 30, June 30, March 31, March 31,
2025 2024 2025 2024
Gross Loan Book 11,639.09 9,633.08 11,365.20 7,303.05 -
(GCS)
Gross NPA®@ 1.67% 0.96% 1.68% 0.29% -

(1) Defined as the Loan book of our NBFC operated by GCS at the end of the period / year before expected credit losses.
(2) Defined as gross non-performing assets (principal outstanding with 90 days past due divided by total principal outstanding)
operated by GCS at the end of the period/year.

The table below sets forth relevant metrics of our Consumer Credit product which is operated by our

subsidiary, Groww Creditserv Technology Private Limited, for the periods indicated:

Particulars

Three months, ended

June 30,

2024

Fiscal Year, ended

March 31,

2025

March 31,
2024

March 31,
2023

Disbursement by Groww | % in million 2,487.44 3,618.06 12,605.88 9,148.34 0.09
Gross Loan Book % in million 11,639.09 9,633.08 11,365.20 7,303.05 -
Gross NPA % 1.67% 0.96% 1.68% 0.29% -
CRAR! % 46.44% 29.04% 48.71% 38.40% -
CRAR Tier-I capital % 46.22% 28.07% 48.54% 37.15% -
CRAR Tier-ll capital % 0.22% 0.98% 0.17% 1.25% -
Minimum Regulatory % 15%

Requirement — CRAR

Liquidity Coverage Ratio % NA*

* not applicable as the GCS’ AUM is less than 50 billion
" CRAR Tier 1 and Tier 2 capital divided by aggregate risk weighted assets on balance sheet and of risk adjusted value of off-

balance sheet items, where

- Tier 1 Capital is the sum of Owned fund as reduced by investment in shares of other NBFCs and in shares, debentures,
bonds, outstanding loans and advances including hire purchase and lease finance made to and deposits with
subsidiaries and companies in the same group exceeding, in aggregate, ten percent of the owned fund and Perpetual
debt instruments issued by a non-deposit taking NBFCs in each year to the extent it does not exceed 15 percent of the
aggregate Tier 1 capital of such company as on March 31 of the previous accounting year divided by aggregate risk
weighted assets on balance sheet and of risk adjusted value of off-balance sheet items.

- Tier 2 Capital is the sum of Preference shares other than those which are compulsorily convertible into equity
,Revaluation reserves at discounted rate of 55 percent ,General provisions (including that for Standard Assets) and
loss reserves to the extent these are not attributable to actual diminution in value or identifiable potential loss in any
specific asset and are available to meet unexpected losses, to the extent of one and one fourth percent of risk weighted
assets, Hybrid debt capital instruments, Subordinated debt and Perpetual debt instruments issued by a non-deposit
taking NBFC which is in excess of what qualifies for Tier 1 capital divided by aggregate risk weighted assets on balance
sheet and of risk adjusted value of off-balance sheet items.

The table below sets forth the Principal Business Criteria (‘PBC”) Ratio 1 and Il of our Consumer Credit product,
which is operated by our subsidiary, GCS for the periods indicated:

Particulars

Three months, ended

Fiscal Year, ended

June 30, 2025

Financial Assets to
Total Assets (%)
(PBC)"

95.43%

95.73%

June 30, 2024 March 31, 2025
94.94%

96.80%

March 31, 2024| March 31, 2023

Minimum Regulatory
Requirement(%)

50%

50%

50%

50%

Income from
financial assets to
Total Income(%)
(PBC)®@

99.18%

99.16%

99.21%

98.87%
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Three months, ended

June 30, 2025

Fiscal Year, ended
June 30, 2024 March 31, 2025 | March 31, 2024
50% 50% 50%

Particulars

Minimum Regulatory -
Requirement (%)
(1) Financial Assets(includes Loans and Advances, Investments and Other Financial Assets) divided by Total Assets
(2) Income from financial assets(Includes Interest Income on Loans, Fees and Commission Income and Net Gain on Fair

Value Changes) divided by Total Income

In the three months ended June 30, 2025, the average loan per user was ¥204,005.65 with an average
tenure of approximately 27 months. We maintain repayment rates and mitigate delinquencies through
automated follow-ups, digital payment reminders, and partnerships with third-party collection agencies
for our on-balance sheet personal loan business. For persistent non-payment behavior, we employ a
multi-step collections strategy, including escalation protocols, legal proceedings and structured
repayment plans, all within regulatory guidelines. We currently have 57 outstanding criminal matters
before various judicial fora under (i) Sections 316 and 318 of the Bharatiya Nyaya Sanhita, 2023 against
various parties for non-payment of dues in relation to the personal loans disbursed by GCS and (ii)
Section 25 of the Payments and Settlement Systems Act, 2007 before the Additional Chief Metropolitan
Magistrate, Bengaluru, Karnataka, for dishonor of electronic funds transfer. While our business, which
we commenced in Fiscal 2023 has not faced material instances of defaults from our borrowers in the
three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, we cannot assure you that such
instances will not happen in the future, and we may not be able to recover all amounts due to us through
our collections and recovery mechanisms. Further, loan disbursements by GCS are funded through a
combination of external debt financing and equity infusions from our Company. In case of personal
loans, the unsecured nature of lending may lead to asset quality concerns, which may affect portfolio
performance and lender profitability. Further, adverse economic environments such as higher inflation,
rise in interest rates may impact the borrower’s repayment capability.

With the launch of LAS in February 2025, we provide loans against mutual funds. The value of the
mutual fund used to secure loans may decline due to various factors, such as adverse market conditions
and fluctuations in share prices. If a customer defaults, there is no assurance that such collateral will
be sufficient to cover our losses.

22. Our inability to protect or use our intellectual property rights or comply with intellectual
property rights of others may have a material adverse effect on our business and
reputation.

We regard our trademarks, domain names, trade secrets, proprietary technologies, brands and similar
intellectual property as critical to our success. In particular, we believe that the “Groww” brand and “

” logo has significantly contributed to the growth of our brand identity.

As on the date of this RHP, we have registered forty-eight trademarks, under different classes, with the
Registrar of Trademarks in India. We also have twenty-eight applications, under different classes, at
different stages of the registration process under the Trade Marks Act. The transfer of the GROWW
wordmark and logo from our erstwhile holding company, Groww Inc. to our Company, is pending
approval with the Trade Marks Registry. We cannot guarantee that we will be able to successfully obtain
pending registrations, which may adversely affect our business, financial condition, results of
operations and cash flows. We cannot assure that any trademark or patent registrations will be issued
for our pending or future applications or that any of our current or future trademarks or patents (whether
registered or unregistered) will be valid, enforceable, sufficiently broad in scope, provide adequate
protection of our intellectual property, or provide us with any competitive advantage. Moreover, even if
the applications are approved, third parties may seek to oppose or otherwise challenge these
registrations and assert intellectual property claims against us, particularly as we expand our business
and the number of services we offer.

In the past, there have been instances where our employees have been impersonated, and the
perpetrators passed off our intellectual property including the “Groww” brand and logo and fraudulently
solicited money from the general public. Consequently, we initiated legal proceedings in the High Court
of Delhi at New Delhi, which passed an order on October 8, 2024 granting an injunction restraining such
persons from using our registered trademarks and/or any other mark which is identical or deceptively
similar to our registered trademarks. See, “Outstanding Litigation and Material Developments —
Litigation involving our Company” on page 403. While we obtained an injunction by an order of the
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High Court of Delhi at New Delhi, such instances may impact the trust placed in our brand and our
reputation and cause existing customers or intermediaries to withdraw their business or reconsider
doing business with us.

23. We are exposed to risks related to our MTF product. A significant decrease in our liquidity
could negatively affect our business and reduce customer confidence in us.

We provide an MTF product through one of our Material Subsidiaries, GIT, wherein customers can
purchase stocks by only making payment of a margin amount upfront while the remainder is funded by
GIT as a loan. Until June 22, 2025, we charged a daily interest ranging from 0.027% to 0.043% on the
loan depending on the total funded amount. Effective June 23, 2025, we charge a fixed interest of 0.04%
on a daily basis. The table below sets forth the MTF Book (margin trading facility outstanding book as
at the end of a period/year), interest income from MTF, and interest income from MTF (as a % of the
revenue of our operations), for the periods indicated along with the number of MTF Active Users.

in ¥ million, unless otherwise indicated

Three months, ended Fiscal Year, ended

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

MTF Book 10,357.69 1,291.78 6,018.89
Interest Income from MTF 281.72 9.53 479.75 - -
Interest Income from MTF (as a % of 3.12% 0.10% 1.23% - -
the total revenue from operations)
Number of MTF Active Users (in 0.06 0.01 0.04
millions)

The funds required for MTF are sourced through internal accruals, as well as through external financing. As on
June 30, 2025, GIT funded %8,757.69 million from internal accruals and %1,600.00 million through external
financing.

In the event that a customer incurs significant losses and the trading margin that they deposited with us
proves to be inadequate, it may adversely affect our liquidity. In case of high market volatility or adverse
movements in share prices, customers may not honor their commitments, and consequently, any
inability on our part to pay the margins or honor the pay-in obligation to the exchanges, or both, may be
detrimental to our business, financial condition, results of operations, cash flows and prospects. While
our business has not experienced any material adverse impact related to our MTF product since its
launch, a reduction in liquidity due to customers' failure to meet margin requirements could impair our
ability to trade on exchanges, hinder business growth, and diminish customer confidence, potentially
leading to the loss of customer accounts.

24. We will not receive any proceeds from the Offer for Sale portion. Further, the objects of
the Fresh Issue for which the funds are being raised have not been appraised by any
banks or financial institutions. There is no assurance that investments from our Net
Proceeds will proceed as planned and nor can we guarantee we will achieve results or
outcomes as anticipated.

We will not receive any proceeds from the Offer for Sale portion, and the objects of the Fresh Issue for
which the funds are being raised have not been appraised by any banks or financial institutions. We
intend to use the Net Proceeds from this Offer for the purposes described in “Objects of the Offer’ on
page 145. The objects of the Offer comprise (i) Expenditure towards cloud infrastructure, (ii) Brand
building and performance marketing activities; (iii) Investment in one of our Material Subsidiaries, GCS,
an NBFC, for augmenting its capital base; (iv) Investment in one of our Material Subsidiaries, GIT, for
funding the MTF business; and (v) Funding inorganic growth through unidentified acquisitions and
general corporate purposes. At this stage, we cannot determine with any certainty if we would require
the Net Proceeds to meet any other expenditure or fund any exigencies arising out of competitive
environments, business conditions, economic conditions or other factors beyond our control.

We propose to invest in expanding our MTF business by raising capital to fund the growth in MTF book,
however, there can be no assurance that we will be able to realize its intended benefits. Additionally,
we intend to use the Net Proceeds from the Fresh Issue towards augmenting the capital base of the
NBFC business to meet our future capital requirements, which are expected to arise out of growth of
our business. Pending utilization of the Net Proceeds, we intend to deposit such Net Proceeds in one
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or more scheduled commercial banks included in the Second Schedule of the RBI Act, as may be
approved by our Board and in accordance with SEBI ICDR Regulations.

Our funding requirements may be subject to change based on various factors such as the timing of
completion of the Offer, market conditions outside the control of our Company, and any other business
and commercial considerations. Accordingly, the use of the Net Proceeds to fund our growth and for
other purposes identified by our management may not result in actual growth of our business, increased
profitability or an increase in the value of our business and customers’ investment.

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

We may utilize a certain amount from Net Proceeds towards potential acquisitions and strategic
initiatives. We have not identified any specific targets with whom we have entered into any definitive
agreements. See “Objects of the Offer — Funding inorganic growth through unidentified
acquisitions and general corporate purposes” on page 151.

We have in the past acquired Groww Asset Management Limited (erstwhile Indiabulls Asset
Management Company Limited) and Groww Trustee Limited (erstwhile Indiabulls Trustee Company
Limited) from Indiabulls Housing Finance Limited and we have recently acquired 100% shareholding
of Finwizard Technology Private Limited from its shareholders on October 3, 2025. For further details
of the acquisition of Finwizard Technology Private Limited, Groww Trustee Limited (erstwhile Indiabulls
Trustee Company Limited) and Groww Asset Management Limited (formerly known as Indiabulls Asset
Management Company Limited), please see “History and Certain Corporate Matters — Other
material agreements” and “History and Certain Corporate Matters —Subsidiaries of our Company’
on pages 269 and 272. Further, we will from time to time continue to seek attractive inorganic
opportunities that may be within India, outside India or both, that we believe will fit well with our strategic
business objectives and growth strategies, and the amount of Net Proceeds to be used for acquisitions
will be based on decisions of our management and our Board. However, such acquisitions may not
generate the contemplated synergies or result in contemplated outcomes and may have a material
adverse impact on us. Furthermore, the amounts deployed from the Net Proceeds towards such
initiatives may not be the total value or cost of such acquisitions or investments, resulting in a shortfall
in raising requisite capital from the Net Proceeds towards such acquisitions or investments.
Consequently, we may be required to explore a range of options to raise requisite capital, including
utilizing our internal accruals and/or seeking debt, including from third party lenders or institutions.

26. We depend on the accuracy and completeness of KYC information about customers for
our business. Any misrepresentation, errors in or incompleteness of such information
could adversely affect our business, financial condition, results of operations, cash flows
and prospects.

We rely on information furnished to us by, or on behalf of, customers (including in relation to their
financial transactions and credit history) for various aspects of our business operations, such as new
customer enrolment and servicing our customers. We may receive inaccurate or incomplete information
as a result of negligence, omission, or fraud, such as impersonation or identity theft or forged
documents. For example, we have previously seen instances of customers utilizing fraudulent or stolen
documents to create their accounts on our trading platform. While we took necessary action to
remediate such issues including by suspending such accounts or filing of suspicious transaction reports
as required, there can be no assurance that such instances will not occur in the future. Our risk
management measures may not be adequate to prevent such activities or detect inaccuracies in such
information in a timely manner, or at all, which may expose us to regulatory action or other risks, and
may adversely affect our business, financial condition, results of operations, cash flows and prospects.

In our Credit business, we rely on representations from our borrowers as to the accuracy and
completeness of the information they provide. For ascertaining creditworthiness and encumbrances on
collateral we may depend on registrar and share transfer agents, credit information companies or credit
bureaus, third-party service providers to source data from or on behalf of borrowers, and on our
borrowers to self-certify the value of receivables against the collateral for loans obtained from us. In
addition, we are exposed to the risks of fraudulent or unauthorized borrowings due to misconduct by
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our employees. However, our reliance on any misleading information given may affect our judgement
of credit worthiness of potential borrowers, which may affect our business, prospects, results of
operations, cash flows and financial condition.

Further, we are required to comply with applicable anti-money laundering laws and regulations. In India,
the Prevention of Money Laundering Act, 2002, along with the rules, regulations, guidelines and
directions prescribed by SEBI, RBI and other regulatory authorities, sets out the anti-money laundering
framework for entities in the regulated financial space. These laws and regulations require financial
institutions to establish sound internal control policies and procedures with respect to anti-money
laundering, monitoring and reporting activities. Since we handle large volumes of monetary transactions
for a significant number of customers, the policies and procedures implemented by us for detecting and
preventing the use of our platform to facilitate money laundering activities may not comprehensively
detect or eliminate instances of money laundering. If the controls and measures implemented for
detecting or eliminating money laundering or other improper or illegal trading activities are considered
inadequate under applicable laws and regulations by any regulatory, governmental or judicial authority,
we may be subject to penal action, freezing or attachment of our assets, imposition of fines, or both.
We cannot assure you that the controls and measures implemented by us are adequate to detect or
eliminate every instance of money laundering or illegal trading activities in a timely manner or at all. We
have faced suspicious transactions in the past, and while we took necessary action such as filing
suspicious transaction reports, there is no assurance that such instances will not occur again in the
future. Any violations of these laws and regulations could result in restrictions being imposed on our
operations, expose us to administrative, civil or criminal penalties or fines and could adversely affect
our reputation, business, financial condition, results of operations, cash flows, investor confidence and
the trading price of our Equity Shares. If information provided by us and our partners contain errors, this
could have a material adverse effect on our reputation.

27. Our indebtedness and the conditions and restrictions imposed by our financing
arrangements may limit our ability to grow our business and adversely impact our
business, results of operations, financial condition, and cash flows.

Our ability to meet our obligations under our debt financing arrangements and repayment of our
outstanding borrowings, availed through our Subsidiaries will depend primarily on the cash generated
by our business. As of August 31, 2025, the outstanding amount under our borrowings included (i) Non-
Convertible Debentures of ¥1,000.00 million; (ii) term loan of ¥1,239.58 million; and (iii) bank guarantee
of ¥4,000.00 million. For more details on our indebtedness, see “Financial Indebtedness” on page
401.

Our Subsidiaries, GIT and GCS (collectively, the “Borrowers”) have entered into agreements for
availing certain facilities from various lenders. Certain covenants in these agreements require us to
intimate our lenders in certain situations including changes in shareholding pattern of our Company,
effecting any change in control / ownership of the Borrowers, undertaking any new project or expansion,
diversification, modernization by the Borrowers. In the event of default or the breach of certain
covenants, some of our lenders have the discretion to take up consequent actions, including to make
the entire outstanding amount payable immediately, cancel undrawn commitments, enforce securities
provided and demand additional unencumbered collateral. There can be no assurance that we will be
able to comply with these financial or other covenants or that we will be able to obtain consents
necessary to take the actions that we believe are required to operate and grow our business.

These covenants may vary depending on the requirements of the financial institution extending the loan
and the conditions negotiated under each financing document and may restrict or delay certain actions
or initiatives that we may propose to take from time to time. Any inability to comply with the covenants
under our financing arrangements or to obtain the necessary consents required thereunder may lead
to the termination of our credit facilities, levy of penal interest, acceleration of all amounts due under
such facilities and the enforcement of any security provided. If the obligations under any of our financing
agreements are accelerated, we may have to dedicate a substantial portion of our cash flow from
operations to make payments under such financing documents, thereby reducing the availability of
cash for our working capital requirements and other general corporate purposes. Defaults under any of
our debt obligations may also trigger cross-defaults under certain of our financing arrangements. In
addition, any failure to make payments of interest and principal on our outstanding indebtedness on a
timely basis would likely result in a reduction of our creditworthiness and/or any credit rating we may
hold, which could harm our ability to incur additional indebtedness on acceptable terms. While our
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business has not experienced any material adverse impact in connection with the terms of our
borrowing arrangements in the three months ended June 30, 2025 and 2024, and Fiscals 2025, 2024
and 2023, our failure to meet our obligations under our financing agreements in the future could have
an adverse effect on our business, results of operations, financial condition, and cash flows.

28. We are exposed to working capital risks, particularly during periods of elevated customer
activity and market volatility. Any failure in arranging adequate working capital for our
operations may adversely affect our business and reputation.

Our business model involves managing a high volume of customer transactions, including trading and
settlement activities, which require us to maintain sufficient working capital. Our model involves a time
lag between when a customer initiates a fund transfer and when those funds are fully settled through
netting and clearing mechanisms. During this interval, customers may execute multiple trades, increase
our intraday exposure and thereby heighten working capital requirements. These risks are particularly
pronounced during periods of elevated trading activity, such as market volatility or spikes in customer
order volumes, when we may also face increased margin requirements imposed by clearing
corporations or exchanges.

If we are unable to access sufficient working capital on short notice, whether due to internal liquidity
constraints, delays in customer fund flows, or lack of access to external funding, we may be required to
restrict customer trading activity, delay settlements, or temporarily suspend certain services. While we
have optimized our payment systems and transaction processes to reduce intraday exposure and
manage working capital requirements and maintain processes to manage liquidity and working capital
needs, including internal buffers and arrangements with financial partners, there can be no assurance
that such measures will be sufficient in the event of all circumstances and our working capital needs
may adversely affect impact our operations and reputation.

29. We have entered into certain related-party transactions, and we may continue to do so in
the future that may potentially involve conflicts of interest.

We have entered into certain transactions with related parties, including with our principal shareholders,
our Subsidiaries, and our Associates for payment of employee benefits, share based payments and
purchase of equity, respectively. For details, see “Financial Information - Restated Consolidated
Financial Information — Note 28 Related party disclosures” on page 349. Certain related-party
transactions also require the approval of our Shareholders in accordance with applicable laws. There
can be no assurance that such transactions will be approved. There can also be no assurance that we
will be able to maintain existing terms, or in case of any future transactions with related parties, that
such transactions will be on terms favourable to us. While we believe that all of our related-party
transactions have been conducted on an arms’ length basis, we cannot assure you that in all such
transactions, we could not have achieved more favourable terms than the existing ones.

Itis likely that we may enter into related party transactions in the future. Such related party transactions
may potentially involve conflicts of interest. Although all related party transactions that we may enter
into post-listing, will be subject to board or shareholder approval, as necessary under the Companies
Act 2013 and the SEBI Listing Regulations, and shall be in compliance with the applicable accounting
standards, provisions of Companies Act, 2013, provisions of the SEBI Listing Regulations and other
applicable laws, we cannot assure you that such transactions, if undertaken, individually or in the
aggregate, will not have an adverse effect on our financial condition and results of operations or that
we could not have achieved more favourable terms if such transactions had not been entered into with
related parties.

30. We depend on digital application stores and third-party app marketplaces for the
distribution and accessibility of our mobile applications.

Our mobile applications are primarily distributed through digital application stores. These platforms are
critical to our ability to reach and acquire customers. While we have not had any instances of our
application being removed, delisted, or suspended from these platforms in the past, if our applications
are removed, delisted, or suspended from these platforms whether due to actual or alleged non-
compliance with their terms and conditions, changes in their policies, technical issues, or the imposition
of unfavorable commercial terms it could materially impair our ability to offer our products and services
through mobile channels. Such an event may result in our inability to effectively reach, engage, or
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expand our customer base, restrict our access to new users, and adversely impact our brand visibility,
marketing efforts, and growth strategy. Moreover, our inability to restore access to these distribution
channels in a timely manner, or to secure alternate and equally effective means of distribution, could
have a material adverse effect on our business, financial condition, cash flows, and results of
operations.

31. There are operational and financial risks associated with the financial services industry
which may have a material adverse effect on our business, financial condition, results of
operations, cash flows and prospects.

We face various operational and financial risks related to our business operations in the financial
services industry, such as:

e systems errors, including in the confirmation, entry or settlement of transactions, due to the
complexity and high volume of transactions the large amount of cash handled for our
customers;

e inadvertent deviations from defined processes and inadvertent errors due to the manual nature
of processes;

¢ inadequate technology infrastructure or inappropriate systems architecture;

o failure to implement sufficient information security, including cyber-security and controls;

e an interruption in services by our service providers;

o failure of our risk management systems due to incorrect or inadequate algorithms; and

¢ the occurrence of fraudulent or unauthorized securities transactions.

If any of the foregoing were to occur, it could have a material adverse effect on our business, financial
condition, cash flows, results of operations and prospects. We have established a system of risk
management and internal controls consisting of an organizational risk management framework, risk
management policy, credit policy, fraud risk policy, fraud detection policy, underwriting policy, risk
management system tools and procedures that we consider to be appropriate for our business
operations. Our risk assessment methods depend upon regulatory requirements, historical market
behavior and statistics, and the evaluation of information regarding financial markets, customers or
other relevant matters. Such information may not be accurate, complete or properly evaluated.
Moreover, the information that we rely on may quickly become obsolete as a result of market and
regulatory developments, and our historical data may not be able to adequately reflect risks that may
emerge from time to time. However, due to the inherent limitations in the design and implementation of
risk management systems, including internal controls, risk identification and evaluation, effectiveness
of risk control and information communication, our risk management systems and mitigation strategies
may not be adequate or effective in identifying or mitigating our risk exposure in all market environments
or against all types of risks in a timely manner, or at all. While these risks have not materially affected
us in the three months ended June 30, 2025, and Fiscals 2025, 2024 and 2023, we may not be able to
avoid the occurrence of or timely detect future operational failures.

32. If we are unable to establish and maintain effective internal financial and operational
controls, our business and reputation could be adversely affected.

We are responsible for establishing and maintaining adequate internal control measures
commensurate with the size and complexity of our operations. Our internal audit functions make an
evaluation of the adequacy and effectiveness of internal systems on an ongoing basis to ensure our
operations adhere to our corporate policies, compliance requirements and internal guidelines. We are
exposed to operational risks arising from the potential inadequacy or failure of internal processes or
systems, and our actions may not be sufficient to ensure effective internal checks and balances in all
circumstances. We take steps to maintain appropriate procedures for compliance and disclosure and
to maintain effective internal controls over our financial reporting. As risks evolve and develop, internal
controls must be reviewed on an ongoing basis. Maintaining such internal controls requires human
involvement and is therefore subject to lapses in judgment and failures that result from human error.
While we have not faced any such instances that have had an adverse effect on our business, financial
condition, results of operations or cash flows in the three months ended June 30, 2025 and Fiscals
2025, 2024 and 2023, we cannot assure you that the accuracy of our financial reporting will not be
affected in the future and adversely affect our reputation, resulting in a loss of investor confidence and
a decline in the price of our Equity Shares.
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33. There have been certain instances of delay with respect to certain regulatory filings
required to be made with our regulators under applicable law and filings for corporate
actions taken by our Company in the past. We cannot assure you that regulatory
proceedings or actions will not be initiated against us in the future and that we will not
be subject to any penalty imposed by the competent regulatory authority in this regard.

There have been certain historical lapses in our corporate and regulatory filings, including delays in
submitting forms with the Registrar of Companies. For instance, there have been inadvertent delays in
the filing of Form MGT-14 for special resolution passed on April 12, 2023 and April 24, 2023, and Form
BEN-2 for declarations under Section 90 of the Companies Act, 2013. These filings were subsequently
completed along with the applicable additional fees.

We have also experienced delays in filing Form FC-GPR with the RBI for equity allotments made to our
erstwhile holding company, Groww Inc., on August 10, 2018 and February 6, 2019 which resulted in
late submission fees. For the allotment made by our Company to Groww Inc. on February 6, 2019, the
late submission fee was later waived by RBI in its letter dated November 29, 2019. Additionally, there
was a delay in refunding excess share application money of an amount of 4,804 received from Groww
Inc. in a prior allotment, for which we received a compounding notice from the RBI. The compounding
application was disposed on May 13, 2019 with the imposition of a penalty of ¥316 which was duly paid
by our Company.

Further, in relation to an investment by Groww Inc. in a Singapore-based entity that was subsequently
transferred to us pursuant to the Scheme, there was a delay in filing Form FC due to delays in receiving
relevant information from the investee entity. Discussions with the relevant AD bank and regulatory
authorities are ongoing to complete the necessary formalities.

While these instances have not had any material impact on our business or operations and have since
been addressed, there can be no assurance that similar lapses will not occur in the future or that
regulatory authorities will not impose penalties or initiate proceedings. Any such action could subject us
to scrutiny or adversely affect our reputation.

34. We lease the premises for our offices and failing to renew our lease agreements could
adversely affect our business, financial condition, results of operations, cash flows and
prospects. Certain lease arrangements may also not be duly registered or adequately
stamped and may not be able to be enforced in the event of a dispute.

All of our offices are located on leased spaces. Principal lease deeds are executed by our Company
which then sub-lets the property to its Subsidiaries. See “Our Business — Property”’ on page 245 for
details on our properties. The tenure of our lease agreements is both long and short term and typically
expire at regular intervals and are subject to rent escalations, and the term of such agreements range
between 9 months to five years. Our inability to comply with conditions under the lease deeds or renew
or extend the lease of any portion of the property from the respective landlords may jeopardize our
operations at that location. Our lease agreements typically require us to pay security deposits which
may be forfeited in the event of, among other things, premature termination by us. In addition, the
renewal of the lease may be on substantially higher lease rentals or onerous lease terms which may
affect our performance. If the terms of the leasehold interests expire or are otherwise terminated or
cancelled on such grounds of default included in the respective lease agreements, including a default
in the payment of rent for a continuous period, we may be unable to extend or renew these interests or
enter into new arrangements on economically viable terms or at all, which could result in our inability
to continue to operate on those properties. In addition, a few of the lease deeds for our offices may not
be adequately stamped or registered. Any adverse impact on the ownership rights of the landlords,
breach of the contractual terms of any leases or any inability to renew such agreements on acceptable
terms may impede the effective future operations of our business.

35. Our insurance coverage may not adequately protect us, and this may have an adverse
effect on our business, reputation, financial conditions, results of operations and cash
flows.

We maintain insurance which we consider is typical in our industry in the markets in which we operate
and in amounts which we believe to be appropriate for a variety of risks. This includes group-level
Directors and Officers insurance and cyber insurance, as well as specific policies such as investment
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management insurance for our asset management business and stock brokers indemnity insurance for
GIT. We do not have insurance coverage for intangible assets as of the date of this RHP.

While we believe that the insurance coverage that we maintain would be reasonably adequate to cover
the normal risks associated with the operation of our business, our insurance claims may be rejected
by the insurance agencies in the future and there can be no assurance that any claim under the
insurance policies maintained by us will be honored fully, in part, or on time. If the amount of one or
more operations-related claims were to exceed our applicable aggregate coverage limits, we would
bear the excess, in addition to amounts already incurred in connection with deductibles, self-insured
retentions. Insurance providers have, in the past, raised premiums and deductibles for many
businesses and may do so in the future. As a result, our insurance and claims expenses could increase,
or we may decide to raise our deductibles or self-insured retentions when our policies are renewed or
replaced. Any uninsured losses or liabilities could result in an adverse effect on our business
operations, financial conditions, results of operations and cash flows.

36. We engage with third-party financial institutions for the distribution of our Consumer
Credit products. Any failure to continue these relationships on favorable terms could
have an adverse impact on our business, financial condition, and results of operations.

We engage with third-party financial institutions for the distribution of our Consumer Credit products,
including personal loans and loans against security (“LAS”) offered through the “Groww Credit”
platform. LAS allows customers to pledge their securities or mutual funds to avail a loan on our platform.
We have two models for loans, distribution and on-balance sheet. Under our distribution model, lending
partners undertake credit underwriting and assume the credit risk, while we are responsible for
customer sourcing. As of June 30, 2025, we had five lending partners for personal loans. The average
loan per user was %71,138.68 with an average tenure of approximately 15 months for three months
ended June 30, 2025. Most personal loans are distributed to customers under this model on our
platform.

We also offer on-balance sheet unsecured personal loans through our NBFC Subsidiary, GCS, which
was granted an NBFC license in 2022. In the three months ended June 30, 2025, the average loan per
user was %¥204,005.65 with an average tenure of approximately 27 months. GCS had a loan book of
%11,639.09 million comprising personal loan book of ¥11,528.69 million and loans against securities
book of ¥110.40 million with an NPA Ratio of 1.67% as of June 30, 2025. For more information, see
“Our Business — Our Products & Services — Other Products - Consumer Credit’ on page 238.

The following table provides certain metrics related to our Credit business for the period/years indicated:

in ¥ million

Three months, ended Fiscal Year, ended

Particulars March 31, March 31, March 31,
2025 2024 2023
Disbursement via Partners(") 3,150.59 3,326.50 14,285.97 10,236.33 16,324.25
Revenue from our Credit product 627.04 434.96 2,325.08 549.77 211.39
(1) Defined as total amount disbursed in the period/year through our external banking partners on our platform.

Our credit distribution business is subject to several risks, including changes in commission structures,
claw-back provisions in distribution agreements, evolving customer preferences, and potential
regulatory developments. We may also be subject to complaints, litigation or regulatory scrutiny, even
though lending partners retain credit risk. If any of our key partners terminate or fail to renew agreements
on favorable terms, or if we are unable to secure suitable replacements, it may increase costs, impact
service delivery, or limit credit product availability on our platform. For example, in Fiscal 2024, we
terminated one distribution agreement for commercial reasons without material impact; however, similar
events in the future could adversely affect our business, financial condition, results of operations, and
cash flows.

37. The wide variety of payment methods that we accept subjects us to third-party payment
processing-related risks.

Customers can transact on our platform using multiple payment methods, including digital wallets, UPI
payment, or transfers from an online bank account. For third-party payment methods, we pay
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interchange and other service fees, which may increase over time and raise our operating costs. Any
disruption in the functioning of the third-party payment channels, including if these companies become
unwilling or unable to provide these services or increase the costs of providing such services, even if
caused due to factors completely external to us, can adversely affect our business and operations. In
addition, we are subject to various rules, regulations and requirements, regulatory or otherwise,
governing payment processing, including payment card network operating rules, which are set and
interpreted by the payment card networks, which could change or be reinterpreted to make it difficult or
impossible for us to comply. If we or our third-party payment gateway operators fail to comply with these
rules or requirements, we may be subject to fines and/ or higher transaction fees and/ or lose our ability
to accept electronic payments from our customers, facilitate electronic funds transfers or other types of
online payments, and our business, cash flows, financial condition and results of operations could be
materially and adversely affected. We did not experience any material payment system downtime during
the three months ended June 30, 2025 or Fiscal 2025, 2024 and 2023.

38. We have been delayed in paying certain statutory dues in the past. Any failure or delay in
payment of statutory dues in the future may expose us to statutory and regulatory action,
as well as significant penalties, and may adversely affect our business, financial
condition, results of operations, cash flows and prospects.

Our Company is required to pay certain statutory dues including provident fund contributions and
employee state insurance contributions under the Employees’ Provident Funds and Miscellaneous
Provisions Act, 1952 and the Employees’ State Insurance Act, 1948, respectively, and professional
taxes. The table below sets forth the details of the statutory dues paid by our Company in relation to its
employees for the period/years indicated below:

< million

Three months, ended Fiscal Year, ended
Particulars June 30, June 30, March 31, March 31, March 31,
2025 2024 2025 2024 2023
Provident Fund 29.90 24.26 107.82 88.41 64.17
ESIC - 0.04 0.10 0.28 0.47
Professional Tax 0.80 0.55 2.49 2.25 2.39
Gratuity 0.40 0.36 3.73 0.12 -
Labor Welfare Fund 0.02 0.02 0.11 0.07 0.06
Tax Deducted at Sources 683.47 121.6 3019.21 1,172.03 551.79

Details of delays in payment of statutory dues:

(Z million, unless stated otherwise)

Statutory Dues Three months ended Fiscal Year, ended

Provident fund contribution 1.08 . 2.57 3.18 0.35
Number of days of delay 1-27 1-123 1-459 1-578
Employee state insurance - - 0.02 0.03 0.05
contributions

Number of days of delay - 1-3 2-3 2-5
Professional taxes - - 0.22 0.07 0.16
Number of days of delay - - 0-1 6-55 4-12
Labour welfare fund - 0.02 0.05 0.07 0.02
Number of days of delay - 18-19 15-19 71-384 0-16
Tax deducted at source - - - 0.80 2.27
Number of days of delay - - - 0-31 8-65

The following table provides our employee headcount for the period/years indicated:

As of March 31,

June 30,2025 | June 30, 2024

| Employees 1,415 1,311 1,495 1,277 1,081

Statutory Dues
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There have been delays in the payment of certain statutory dues in the past inter alia on account of: (i)
technical mismatch of employee Aadhar number and employee provident fund records; and (ii) delays
in generation of insurance numbers due to pending submission of KYC documents by the employee.
In relation to the payments towards provident fund, there have been delays in the past, inter alia, on
account of (i) technical error of mismatch of employee Aadhar number with the employee provident
fund records; and (ii) delay in generation of IP number on account of delay in submission of KYC
documents by the employee. Our Company has taken steps to ensure the completion of the KYC
process by employees at the time of on-boarding, in order to avoid such delays in the future. While the
penalties or interest paid in connection with such delays were not material and these matters have been
addressed, we cannot assure you that similar issues will not occur in the future or that we will be able
to make timely payment of all statutory dues on a consistent basis. Any future delays may result in the
imposition of interest, penalties, or enforcement actions by the relevant authorities.

Further, the table below sets out details of the delays in employee provident fund payable by our
Company during the three-months ended June 30, 2025 and the last three Financial Years in relation
to our employees:

Period Amount of Number of days of delay (range) | Actual date of payment (range)
Delay in ¥
Million

Three Months 1.08 May 16, 2025 June 11, 2025

ended June 30,

2025

Fiscal 2025 2.57 1 123 May 16, 2024 May 15, 2025

Fiscal 2024 3.18 1 459 May 17, 2023 August 16,
2024

Fiscal 2023 0.35 1 578 June 17, 2022 December 14,
2023

39. Any variation in the utilization of the Net Proceeds would be subject to certain compliance
requirements, including prior Shareholders’ approval.

In accordance with Sections 13(8) and 27 of the Companies Act 2013, we cannot undertake any
variation in the utilization of the Net Proceeds without obtaining the shareholders’ approval through a
special resolution. In the event of any such circumstances that require us to undertake variation in the
disclosed utilization of the Net Proceeds, we may not be able to obtain the shareholders’ approval in a
timely manner, or at all. Any delay or inability to obtain such shareholders’ approval may adversely
affect our business or operations. In light of these factors, we may not be able to undertake variation of
objects of the Offer to use any unutilized proceeds of the Offer, if any, or vary the terms of any contract
referred to in this RHP, even if such variation is in the interest of our Company. This may restrict our
Company’s ability to respond to any change in our business or financial condition by re-deploying the
unutilized portion of Net Proceeds, if any, or varying the terms of contract, which may adversely affect
our business and results of operations.

40. We have issued specified securities during the preceding 12 months from the date of this
RHP at a price which may be below the Offer Price.

We have issued specified securities in the last 12 months at a price which may be lower than the Offer
Price. See “Capital Structure — Notes to the Capital Structure- Issue of specified securities at a
price lower than the Offer Price in the last year” on page 127. The prices at which Equity Shares
were issued by us in the past year should not be taken to be indicative of the Price Band, Offer Price
and the trading price of our Equity Shares after listing.

41. Grants of stock options under our ESOP Scheme may result in a charge to our profit and
loss account and reduce our profitability and adversely affect our financial condition.

We may, in the future, continue to issue Equity Shares, including under our ESOP Scheme, at prices
that may be lower than the Offer Price, subject to compliance with applicable law. Grants of stock
options result in a charge to our statement of profit and loss and reduce, to that extent, our reported
profits in future periods. Any issuances of Equity Shares by us, including through the exercise of
employee stock options pursuant to employee stock option plan schemes that we may implement in
the future, may dilute your shareholding in us, thereby adversely affecting the trading price of the Equity
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Shares and our ability to raise capital through any issuance of new securities. See “Restated
Consolidated Financial Information — Note 29 Share Based Payments” on page 359.

42 Our inability to use software licensed from third parties, including open source software,
and risks related to the use of open source software, could negatively impact the
functionality of our platform, disrupt our operations, and expose us to potential litigation
or compliance-related challenges.

Our technology infrastructure incorporates software licensed from third parties, including open source
software. The terms of many open source licenses to which we are subject have not been interpreted
by courts, and there is a risk that such licenses could be construed in a manner that imposes
unanticipated conditions or restrictions on our ability to provide services to our customers. In the future,
we could be required to seek licenses from third parties to continue to operate our platform, in which
case licenses may not be available on terms that are acceptable to us, or at all. Our inability to use
third-party software could result in disruptions to our business, which could materially and adversely
affect our business and results of operations. In addition to risks related to license requirements, the
usage of open source software can lead to risks because open source licensors generally do not
provide warranties or other contractual protections regarding infringement, misappropriation, other
violations, the quality of code, or the origin of the software. Open source software may have security
vulnerabilities, defects, or errors of which we are not aware. While we have not faced material
disruptions from the use of open source software in the three months ended June 30, 2025, and in
Fiscals 2025, 2024 and 2023, there is no assurance that such instances will not occur in the future.
This in turn could adversely impact our business, financial condition, cash flows and results of
operations.

43. We may require additional capital to support the growth of our business and this capital
might not be available on acceptable terms, if at all.

We have funded our operations since inception primarily through equity financings and revenue
generated from our business. We intend to continue to make investments to support development and
growth and will require additional funds to support our growth. We may need additional funding for
marketing expenses, innovate new services, enhance our existing services, improve our operating
infrastructure, among others. Accordingly, we might need or may want to engage in future equity or
debt financings to secure additional funds. Additional financing may not be available to us on favorable
terms, or at all. If we raise additional funds through the issuance of equity, equity-linked or debt
securities, those securities may have rights, preferences, or privileges senior to those of our Equity
Shares and our existing shareholders may experience dilution. The terms of any additional debt we
may incur in the future could restrict our ability to effectively conduct our operations. Further, because
our decision to raise additional capital will depend on numerous considerations, including factors
beyond our control, we cannot predict or estimate the amount, timing or nature of any future debt or
equity financings or terms on which any such financings may be completed. If we are unable to obtain
adequate financing or financing on terms satisfactory to us, our ability to support our business growth
and respond to business challenges could be significantly impaired and our business, financial
condition, cash flows and results of operations may be adversely affected.

44. Our operations could be adversely affected by disputes with or misconduct by our
employees and third-party contractors, which in turn could have a material adverse
impact on our business, financial condition and results of operations.

As of June 30, 2025, we had 1415 full time employees and engaged 127 contractors which include
consultants and contractors engaged by third-party agencies. Our employees and contractors may
engage in illegal activities such as theft, negligence, or collusion or violate anti-bribery or anti-corruption
laws, or engage in insider trading, among others. lllegal, fraudulent, or unethical behavior by employees
or contractors may reduce stakeholder confidence, lower platform engagement, and adversely affect
our business, cash flows, and results of operations. They may also lead to regulatory action, legal
exposure and reputational harm. Although no such incidents in the three months ended June 30, 2025
and Fiscals 2025, 2024 and 2023 have occurred, there is no assurance that such instances will not
have a material impact on our business in the future.
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45. Our failure to provide high-quality support services to our customers could adversely
impact our business, our financial condition and results of operations.

Our ability to attract customers depends, in part, on our ability to provide high-quality support to resolve
any issues relating to our platform. While we perform the maijority of support functions in-house, we
engage third-parties to assist in collection and recovery services for our Subsidiary, GCS. If any of the
personnel deployed by call centres engaged by us indulge in unprofessional or illegal behaviour while
interacting with platform participants, our reputation and brand will be adversely affected. Any failure to
maintain high-quality support, or an adverse market perception that we do not maintain high-quality
support, could harm our reputation and adversely affect our ability to scale our platform and business,
our financial condition and results of operations.

46. We have contingent liabilities and commitments, and our financial condition could be
adversely affected if any of these contingent liabilities materialize.

The following table sets forth our contingent and commitments liabilities (that had not been provided
for) disclosed in our Restated Consolidated Financial Information, as of June 30, 2025:

< million
Particulars | As of June 30, 2025
a) Contingent Liabilities: -
b) Commitments -
c) Claims against the Company not acknowledged as 32.86
debts

We cannot assure you that we will not incur similar or increased levels of contingent liabilities in the
future. If any of these contingent liabilities materialize, our financial condition, results of operation and
cash flows may be adversely affected.

47. We have experienced in the past and expect to continue to experience seasonality and
fluctuations in our revenues.

According to the Redseer Report, broking business is impacted by seasonality, and it varies throughout
the year, and for example, when a new financial year starts in India and during the festival season in
the third quarter, activity is generally muted with lesser number of trading days. For example, according
to the Redseer Report, in Fiscal 2024, the Equity and Derivatives' (Notional for Futures and Premium
for Options) turnover on the NSE was 41.09% and 21.94% higher in the second quarter as compared
to the first quarter, respectively, and 36.58% and 32.47% higher in the fourth quarter as compared to
the third quarter, respectively (see “Industry overview”, para 4 at page 212). Our financial results have
fluctuated in the past and we expect our financial results to fluctuate from quarter to quarter in the
future. These fluctuations may be due to a variety of factors, some of which are outside of our control
and may not fully reflect the underlying performance of our business. As a result, our ability to
successfully forecast future business opportunities and revenues might be limited in certain areas
where the fluctuations are more unpredictable and dependent on factors beyond our control. This
inability could cause our operating results in a given quarter to be higher or lower than expected. If
actual results differ from our estimates, analysts may react negatively, and our stock price could be
materially impacted.

48.  Certain sections of this RHP contain information from the Redseer Report which has been
exclusively commissioned and paid for by us in relation to the Offer and any reliance on
such information for making an investment decision in this Offer is subject to inherent
risks.

Pursuant to being engaged by us, Redseer Strategy Consultants Private Limited (“Redseer”), an
independent third-party agency, prepared a report on the financial industry in India, “Report on
Investment and Wealth Management Industry in India” dated September 7, 2025 (“Redseer Report”),
which has been exclusively commissioned and paid for by the Company. Redseer pursuant to its letter
dated September 7, 2025 has confirmed that it is an independent agency, and that it is not related to
our Company, our Subsidiaries, our Directors, our Promoters, our Key Managerial Personnel, our
Senior Management or the BRLMs. Certain sections of this Red Herring Prospectus include information
based on, or derived from, the Redseer Report or extracts of the Redseer Report. Accordingly, any
information in this Red Herring Prospectus derived from, or based on, the Redseer Report should be
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read taking into consideration the foregoing. The report uses certain methodologies for market sizing
and forecasting and may include numbers relating to our Company that differ from those we record
internally. Industry sources and publications are also prepared based on information as of specific dates
and may no longer be current or reflect current trends. Industry sources and publications may also base
their information on estimates, projections, forecasts, and assumptions that may prove to be incorrect.
The Redseer Report is subject to various limitations and based upon certain assumptions that are
subjective in nature. Statements from third parties that involve estimates are subject to change, and
actual amounts may differ materially from those included in this Red Herring Prospectus. The Redseer
Report is not a recommendation to invest or disinvest in any company covered in the Redseer Report.
Accordingly, prospective investors should not place undue reliance on or base their investment decision
solely on this information that is specifically used based on the Redseer Report in this Red Herring
Prospectus . In view of the foregoing, you may not be able to seek legal recourse for any losses resulting
from undertaking any investment in the Offer pursuant to reliance on the information in this Red Herring
Prospectus based on, or derived from, the Redseer Report. You should consult your own advisors and
undertake an independent assessment of information in this Red Herring Prospectus based on, or
derived from, the Redseer Report before making any investment decision regarding the Offer.

49. We track certain operational and non-GAAP measures with internal systems and tools
and do not independently verify such measures. Certain of our operational measures are
subject to inherent challenges in measurement and any real or perceived inaccuracies in
such measures may adversely affect our business and reputation.

Certain operational and non-GAAP measures such as EBITDA, EBITDA (excluding Other income),
Adjusted EBITDA, Adjusted EBITDA Margin, Contribution Margin, Contribution Margin (%), Net Worth,
Return on Net Worth, Net Asset Value Per Share and Profit/(loss) for the period/year Margin, Cost to
Serve, Cost to Operate and Adjusted Cost to Operate, are prepared with internal systems and tools
that are not independently verified by any third party and which may differ from estimates or similar
measures published by third parties due to differences in sources, methodologies, or the assumptions
on which we rely. Limitations may arise in the future with respect to our internal systems and tools, and
our methodologies for tracking these measures may change over time, which could result in unexpected
changes to our measures, including the measures we publicly disclose. If the internal systems and tools
we use to track these measures under count or over count performance or contain algorithmic or other
technical errors, the data we report may not be accurate. Limitations or errors with respect to how we
measure data or with respect to the data that we measure may affect our understanding of certain
details of our business, which could affect our long-term strategies. If our operating measures are not
accurate representations of our business, if investors do not perceive our operating measures to be
accurate or if we discover material inaccuracies with respect to these figures, we expect that our
business, reputation, financial condition, cash flows and results of operations would be adversely
affected.

50. Our ability to pay dividends in the future will depend on our earnings, financial condition,
working capital requirements, capital expenditures and restrictive covenants of our
financing arrangements.

Our Company has not declared dividends on the Equity Shares during the current Fiscal and the last
three Fiscals. Our ability to pay dividends in the future will depend on certain internal factors such as
net profits of our Company, cash balance and cash flow, current and future capital requirements, cost
of borrowings and financial commitments with respect to the outstanding borrowings and interest
thereon, and any other significant developments or corporate action (including but not limited to bonus
issue, buy back of shares, capital restructuring, debt reduction and capitalization of shares) that require
cash investments as well as external factors such as any significant changes in economic conditions
affecting India or abroad, or the business of our Company, any significant change in the business or
technological environment resulting in our Company making significant investments to effect the
necessary changes to its business model etc. The declaration and payment of dividends will be
recommended by our Board and approved by our Shareholders, at their discretion, subject to the
provisions of the Articles of Association and applicable law, including the Companies Act, 2013. We
may retain all future earnings, if any, for use in the operations and expansion of the business. As a
result, we may not declare dividends in the foreseeable future. Any future determination as to the
declaration and payment of dividends will be at the discretion of our Board and will depend on factors
that our Board deems relevant, including among others, our future earnings, financial condition, cash
requirements, business prospects and any other financing arrangements. We cannot assure you that
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we will be able to pay dividends in the future. Accordingly, realization of a gain on Shareholders’
investments will depend on the appreciation of the price of the Equity Shares. There is no guarantee
that the Equity Shares will appreciate in value. For details pertaining to our dividend policy, see
“Dividend Policy’ on page 305.

51.  Any deficiencies in India’s telecommunication, internet infrastructure, UPI or India stack
infrastructure could impair the functioning of our technology system, our ability to
provide a seamless experience to our customers, and the operation of our business.

Our business depends on the performance, reliability and security of the telecommunications and
internet infrastructure in India. Access to the internet in India is maintained through telecommunications
carriers and the industry is highly concentrated. We obtain access to end-user networks operated by
such telecommunications carriers to give users access to our platform, and such carriers could take
actions that degrade, disrupt or increase the cost of users’ ability to access our platform. We may not
have access to alternative networks in the event of disruptions, failures or other problems with the
telecommunication and internet infrastructure in India. We have a certificate of registration as a principal
entity/ sender of commercial communication formulated under the Telecom Commercial
Communications Customers Preference Regulations, 2018 and the failure of telecommunication and
internet network operators to provide us with the requisite bandwidth could also interfere with the speed
and availability of our platforms. Any of such occurrences could delay or prevent users from accessing
our website and mobile application and frequent interruptions could frustrate users and discourage
them from using our services, which could cause us to lose users and harm our results of operations.
In addition, the internet infrastructure that we and users of our platform rely on in any particular
geographic area may be unable to support the demands placed upon it and could interfere with the
speed and availability of our platform, which could adversely affect our results of operations.

Further, we rely on India Stack infrastructure such as Aadhaar, e-KYC, Unified Payments Interface
(“UPI”) and DigiLocker for certain onboarding, verification, and transaction processes. While we have
not faced these issues in the past, any technical disruptions, policy changes, or regulatory restrictions
affecting these systems could require us to modify our operational processes, result in service
interruptions, or otherwise could significantly disrupt our operations.

52. We are, and after the Offer will remain, a “foreign owned and controlled” company in
accordance with the Consolidated FDI Policy and FEMA Rules and accordingly, we shall
be subject to Indian foreign investment laws.

In accordance with the provisions of the Consolidated FDI Policy and FEMA Rules, our Company is a
foreign owned and controlled company. As a foreign owned and controlled company, our Company is
subject to various requirements under the Consolidated FDI Policy and other Indian foreign investment
laws. Such requirements include restriction on undertaking certain business activities without prior
Government approval or at all, and pricing guidelines applicable to issue or transfer of our Equity
Shares. While we believe that our business activities have been, and continue to remain, compliant
with the requirements under the Consolidated FDI Policy and other Indian foreign investment laws, we
cannot assure you that the Government, or a regulatory or judicial authority, will not take a different
interpretation. A determination by the Government, or a regulatory or judicial authority, that any of our
business activities are being, or have been, conducted in violation of the Consolidated FDI Policy and
other applicable Indian foreign investment laws, would attract regulatory sanctions, including monetary
penalties. In such an event, we may also have to cease undertaking the relevant business activities.
Further, till the time we continue to be a foreign owned and controlled company, we may not be able to
undertake certain commercially attractive business activities or investments without prior approval of
the Government or at all.

53. Our Company is not, and does not intend to become, regulated as an investment
company under the Investment Company Act and related rules. The Volcker Rule may
affect the ability of certain types of entities to purchase the Equity Shares.

Our Company will not be subject to the provisions of the U.S. Investment Company Act, in reliance on
Section 3(c)(7) thereof, which excludes from the definition of “investment company” any issuer whose
outstanding securities are owned exclusively by “qualified purchasers” (as defined in such Section
3(c)(7)), and who meet the other conditions contained therein. For purposes of the Volcker Rule, a
“covered fund” includes any issuer that would be an investment company but for the exclusions
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contained in Section 3(c)(1) or Section 3(c)(7) under the U.S. Investment Company Act.

The Volcker Rule may negatively affect the ability of certain types of entities to purchase the Equity
Shares. The Volcker Rule generally prohibits “banking entities” (including certain of the BRLMs and
their affiliates) from engaging in proprietary trading, or from acquiring or retaining an “ownership
interest” in, sponsoring or having certain relationships with “covered funds”, subject to certain
exclusions and exemptions under the Volcker Rule. A “banking entity” generally includes any U.S.
insured depository institution, any company that controls an U.S. insured depository institution (as
defined in Section 3 of the U.S. Federal Deposit Insurance Act (12 U.S.C § 1813)), subject to certain
exclusions), any company that is treated as a bank holding company for purposes of Section 8 of the
U.S. International Banking Act of 1978, or any affiliate or subsidiary of any of the foregoing entities. The
Volcker Rule’s prohibition on “covered fund” investments and proprietary trading activities is subject to
certain limited exemptions, including for, among other things, certain underwriting and market making
activities and the activities of qualified non-U.S. banking entities which are conducted solely outside the
United States.

These and other exemptions under the Volcker Rule are subject to specific conditions and
requirements. With respect to the market making and underwriting exemptions, recent amendments to
the Volcker Rule’s implementing regulations eliminated the requirement that a “banking entity” include
“ownership interests” in third-party “covered funds” or “covered funds” guaranteed by a “banking entity”
that are acquired or retained under the market making or underwriting exemptions towards its per-fund
and aggregate “covered fund” investment limits and for the required Tier 1 capital deduction.

Any prospective investor in the Equity Shares should consult its own legal counsel regarding the
potential impact of the Volcker Rule and its ability to purchase or retain the Equity Shares. None of the
Company nor any or to such investor’s investment in the Equity Shares. None of the Company nor any
BRLM nor any of their respective affiliates makes any representation to any prospective investor or
purchaser of the Equity Shares regarding the or to such investor’s investment in the Equity Shares on
the date of issuance or at any time in the future.

54.  If we are classified as a passive foreign investment company for U.S. federal income tax
purposes U.S. investors in Equity Shares may be subject to adverse U.S. federal income
tax consequences.

A non-U.S. corporation will be classified as a passive foreign investment company (“PFIC”), for any
taxable year in which either: (i) 50% or more of the value of the corporation’s assets (generally
determined based on the average of the quarter-end values) during such taxable year is attributable to
assets that produce or are held for the production of passive income; or (ii) at least 75% of the
corporation’s gross income for such year is passive income. For this purpose, passive income generally
includes, among other things, dividends, interest, certain rents and royalties, certain gains from the sale
of stock and securities, and certain gains from commodities transactions. Additionally, cash is generally
treated as an asset that produces passive income. For purposes of this test, we will be treated as
owning a proportionate share of the assets and earning a proportionate share of the income of any
other entity of which we own, directly or indirectly, at least 25% (by value) of the equity interests.

Based upon our activities, the current and projected composition of our income and assets (including
their expected value) and the expected price of the Equity Shares, although not free from doubt, we do
not expect to be a PFIC for our current taxable year or the foreseeable future. However, our PFIC status
depends, in meaningful part, on the expected value of our goodwill, which may be determined by
reference to the market price of the Equity Shares and therefore could fluctuate significantly. Whether
we are treated as a PFIC is a factual determination that is made on an annual basis after the close of
each taxable year. This determination will depend on, among other things, the ownership and the
composition of our income and assets, as well as the value of our assets (which may fluctuate
significantly with our market capitalization), from time to time. A decrease in the market price of our
Equity Shares may cause us to be classified as a PFIC for a particular taxable year. Furthermore, the
determination of whether any non-U.S. corporation is a PFIC for a taxable year depends, in part, on the
application of complex U.S. federal income tax rules, which are unclear in certain aspects and subject
to differing interpretations, including with respect to assets held a non-U.S. corporation in a custodial
capacity. The U.S. Internal Revenue Service or a court may disagree with our determinations, including
the manner in which we determine the value of our assets and the percentage of our assets that are
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passive assets under the PFIC rules. Accordingly, no assurance can be provided that we will not be
classified as a PFIC for the current or any subsequent taxable year.

If we are a PFIC for any taxable year during which a U.S. investor held Equity Shares, such U.S. investor
might be subject to adverse U.S. federal income tax consequences and additional reporting obligations.
U.S. investors are encouraged to consult their own tax advisors regarding our PFIC status for any
taxable year and the applicability of the PFIC rules to Equity Shares under the U.S. investor’s particular
circumstances.

External risks

55.  Political, economic or other factors that are beyond our control may have an adverse
effect on our business, results of operations, financial condition and cash flows.

The Indian economy and capital markets are influenced by economic, political and market conditions
in India and globally. Our results of operations are significantly affected by factors influencing the Indian
economy. Factors that could adversely affect the Indian economy, and hence our results of operations,
may include:

e the macroeconomic climate, including changes in interest rates, exchange rates, inflation or
foreign exchange reserves in India;

e black swan events such as the 2008 financial crisis, COVID-19 outbreak, and geopolitical
conflicts that can lead to sudden and extreme market swings as well as order execution delays
and even trading halts;

e volatility in, and actual or perceived trends in trading activity on, India’s principal stock
exchanges;

e changes in India’s tax, trade, fiscal or monetary policies;

e imposition of trade tariffs on imports and exports, such as US trade tariffs in 2025;

e uncertainty and second order impacts create heightened volatility, and individual investors
start holding more cash and/ or shifting to safer asset classes such gold;

e occurrence of natural or man-made disasters (such as typhoons, flooding, earthquakes and
fires), political instability, terrorism or military conflict in India or in countries in the region or
globally (such as the Ukraine-Russia, Israel-Hamas and Israel-Iran conflicts) which may cause
us to suspend our operations;

e epidemics, pandemics or any other public health issues in India or in countries in the region
or globally, including in India’s neighboring countries;

e prevailing regional or global economic conditions, including in India’s principal export markets;

e any downgrading of India’s debt rating by a domestic or international rating agency; and

e international business practices that may conflict with other customs or legal requirements to
which we are subject, including anti-bribery and anti-corruption laws.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian
economy, could adversely affect our business, results of operations, financial condition and cash flows
and the price of the Equity Shares. Moreover, market conditions may change rapidly due to any adverse
economic and political conditions, and we may not be able to respond to such changes in a timely
manner, or at all. Any adverse impact of general economic or political conditions could materially
adversely affect our business, financial condition, cash flows, results of operations and prospects.

56.  Fluctuations in the exchange rate between the Indian Rupee and foreign currencies may
have an adverse effect on the value of the Equity Shares, independent of our operating
results.

On listing, the Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends
in respect of the Equity Shares will also be paid in Indian Rupees and subsequently converted into the
relevant foreign currency for repatriation, if required. Any adverse movement in currency exchange
rates during the time that it takes to undertake such conversion may reduce the net dividend to foreign
investors. In addition, any adverse movement in currency exchange rates during a delay in repatriating
outside India the proceeds from a sale of Equity Shares, for example, because of a delay in regulatory
approvals that may be required for the sale of Equity Shares, may reduce the proceeds received by
Equity Shareholders. For example, the exchange rate between the Indian Rupee and the U.S. dollar
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has fluctuated in recent years and may continue to fluctuate substantially in the future, which may have
an adverse effect on the returns on the Equity Shares, independent of our operating results.

57. A downgrade in India’s sovereign debt ratings by domestic or international rating
agencies may affect the trading price of the Equity Shares.

India’s sovereign debt rating could be downgraded due to several factors, including changes in tax or
fiscal policy or a decline in India s foreign exchange reserves, all of which are outside our control. Our
borrowing costs and our access to the debt capital markets depend significantly on the sovereign credit
ratings of India. Any adverse revisions to India’s credit ratings for domestic and international debt by
international rating agencies could adversely affect our ability to raise additional external financing, and
the interest rates and other commercial terms at which such additional financing is available. This could
have an adverse effect on our business and future financial performance, our ability to obtain financing
for capital expenditures and the trading price of the Equity Shares.

58. If inflation continues to rise in India, increased costs may result in a decline in profits.

Inflation rates in India have been volatile in recent years, and such volatility may continue. India has
experienced high inflation in the recent past. High fluctuations in inflation rates may make it more
difficult for us to accurately estimate or control our costs. Any increase in inflation in India can increase
our expenses and could adversely affect our business and financial condition. If we are unable to
increase our revenues sufficiently to offset our increased costs due to inflation, it could have an adverse
effect on our business, prospects, results of operations, financial condition, and cash flows. Further,
the Government of India has previously initiated economic measures to combat high inflation rates, and
it is unclear whether these measures will remain in effect. There can be no assurance that Indian
inflation levels will not worsen in the future.

59. Changing laws, rules and regulations and legal uncertainties, including adverse
application of laws governing corporate and tax laws, could adversely affect our
business, prospects and results of operations. Investors can be subject to Indian taxes
arising out of capital gains on the sale of the Equity Shares or dividend paid thereon.

The regulatory and policy environment in India is evolving and subject to change. Such changes,
including the instances mentioned below, could adversely affect our business, prospects and results of
operations, to the extent that we are unable to suitably respond to and comply with any such changes
in applicable law and policy.

Further, any future amendments may affect our tax benefits such as exemptions for income earned by
way of dividend from investments in other domestic companies and units of mutual funds, exemptions
for interest received in respect of tax-free bonds, and long-term capital gains on equity shares. Changes
in capital gains tax or tax on capital market transactions or the sale of shares could affect investor
returns. As a result, any such changes or interpretations could have an adverse effect on our business
and financial performance.

For instance, the Government of India has announced the union budget for the Financial Year 2026
(the “Budget”), pursuant to which the Finance Act, 2025 has amended the Income-tax Act, 1961,
including the capital gains tax rates with effect from the date of announcement of the Budget. We have
not fully determined the effects of these recent and proposed laws and regulations on our business.

The Government introduced (a) the Code on Wages, 2019 (“Wages Code”); (b) the Code on Social
Security, 2020 (“Social Security Code”); (c) the Occupational Safety, Health and Working Conditions
Code, 2020; and (d) the Industrial Relations Code, 2020, which consolidate, subsume and replace
numerous existing central labor legislations. Except certain portions of the Wages Code, which have
come into force pursuant to notification by Ministry of Labor and Employment, the rules for
implementation under such codes are yet to be notified.

The Parliament of India has passed the Bharatiya Nyaya Sanhita, 2023, the Bharatiya Nagarik
Suraksha Sanhita, 2023 and the Bharatiya Sakshya Adhiniyam, 2023, which have repealed the Indian
Penal Code, 1860, the Code of Criminal Procedure, 1973 and the Indian Evidence Act, 1872,
respectively, with effect from July 1, 2024. The effect of the provisions of these on us and the litigations
involving us cannot be predicted with certainty at this stage.
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Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and
regulations including foreign investment and stamp duty laws governing our business and operations
could result in us being deemed to be in contravention of such laws and may require us to apply for
additional approvals. Uncertainty in the applicability, interpretation, or implementation of any
amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or
a limited body, of administrative or judicial precedent may be time consuming as well as costly for us to
resolve and may affect the viability of our current businesses or restrict our ability to grow our
businesses in the future.

We cannot predict whether any tax laws or other regulations affecting it will be enacted or predict the
nature and effects of any such laws or regulations or whether, if at all, any laws or regulations would
have an adverse effect on our business, prospects and results of operations.

60. Under Indian law, foreign investors are subject to investment restrictions that limit our
ability to attract foreign investors, which could adversely affect the trading price of the
Equity Shares.

Under foreign exchange regulations currently in force in India, the transfer of shares between non—
residents and residents are freely permitted (subject to compliance with sectoral norms and certain
other restrictions), if they comply with the pricing guidelines and reporting requirements specified by
the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance with such
pricing guidelines or reporting requirements or falls under any of the exceptions referred to above, then
a prior regulatory approval will be required. Further, unless specifically restricted, foreign investment is
freely permitted in all sectors of the Indian economy up to any extent and without any prior approvals,
but the foreign investor is required to follow certain prescribed procedures for making such investment.
The RBI and the concerned ministries/departments are responsible for granting approval for foreign
investment. However, certain sectors of the Indian economy are subject to FDI restrictions or require
prior government approval. In the event we invest or propose to invest in such restricted sectors, we
may be required to obtain approvals from relevant government authorities, including the RBI and
concerned ministries. There can be no assurance that such approvals will be granted on terms
acceptable to us, or at all. Additionally, shareholders who seek to convert Rupee proceeds from a sale
of shares in India into foreign currency and repatriate that foreign currency from India require a no—
objection or a tax clearance certificate from the Indian income tax authorities. We cannot assure you
that any necessary approvals from the RBI or any other governmental agency can be obtained on any
particular terms, or at all.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT,
which has been incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the
beneficial owner of the equity shares is situated in or is a citizen of a country which shares a land border
with India, can only be made through the Government approval route, as prescribed in the Consolidated
FDI Policy dated October 15, 2020 and the FEMA Rules. Further, in the event of transfer of ownership
of any existing or future foreign direct investment in an entity in India, directly or indirectly, resulting in
the beneficial ownership falling within the aforesaid restriction/purview, such subsequent change in the
beneficial ownership will also require approval of the Government of India. These investment restrictions
shall also apply to subscribers of offshore derivative instruments. We cannot assure investors that any
required approval from the RBI or any other governmental agency can be obtained on any particular
terms or conditions or at all. For further information, see “Restrictions on Foreign Ownership of Indian
Securities” on page 483.

61. Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign
currencies. Such regulatory restrictions limit our financing sources and could constrain our ability to
obtain financing on competitive terms and refinance existing indebtedness. In addition, we cannot
assure you that any required regulatory approvals for borrowing in foreign currencies will be granted to
us without onerous conditions, or at all. Limitations on foreign debt may have an adverse effect on our
business growth, results of operations, financial condition and cash flows.

62. Rights of shareholders under Indian laws may be different from laws of other
jurisdictions.
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Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and
shareholders’ rights may differ from those that would apply to a company in another jurisdiction.
Shareholders’ rights, including in relation to class actions, under Indian law may differ from those under
the laws of other countries or jurisdictions. The procedures by which investors assert their rights as a
shareholder in an Indian company may also differ from those as shareholders of an entity in another
jurisdiction.

63. Any adverse application or interpretation of competition laws could adversely affect our
business.

The Competition Act, 2002, as amended (the “Competition Act’) was enacted for the purpose of
preventing practices that have or are likely to have an adverse effect on competition (“AAEC”) in certain
markets in India and has mandated the Competition Commission of India (the “CCI”) to prohibit such
practices. Under the Competition Act, any arrangement, understanding or action, whether formal or
informal, which causes or is likely to cause an AAEC is deemed void and attracts substantial penalties.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have
an AAEC in India. Consequently, certain agreements entered into by us could be within the purview of
the Competition Act. Further, the CCI has extra-territorial powers and can investigate any agreements,
abusive conduct or combination occurring outside India if such agreement, conduct or combination has
an AAEC in India. The effects of the provisions of the Competition Act on the agreements entered into
by us cannot be predicted with certainty at this stage. However, since we pursue an acquisition driven
growth strategy, we may be affected, directly or indirectly, by the application or interpretation of any
provision of the Competition Act, any enforcement proceedings initiated by the CCI, any adverse
publicity that may be generated due to scrutiny or prosecution by the CCI, or any prohibition or
substantial penalties levied under the Competition Act, which would adversely affect our business,
results of operations, cash flows and prospects.

If we pursue acquisitions in the future, we may be affected, directly or indirectly, by the application or
interpretation of any provision of the Competition Act, any enforcement proceedings initiated by the
CCI, any adverse publicity that may be generated due to scrutiny or prosecution by the CCI, or any
prohibition or substantial penalties levied under the Competition Act, which would adversely affect our
business, results of operations, cash flows and prospects.

64. Significant differences exist between Ind AS used to prepare our financial information
and other accounting principles, such as IFRS and U.S. GAAP, with which investors may
be more familiar.

Our Restated Consolidated Financial Information, derived from our audited financial statements which
are prepared in accordance with Ind AS 34 for financial statements as at and for the three months
ended June 30, 2025 and 2024, and Ind AS for financial statements as at and for the years ended
March 31, 2025, 2024 and 2023, included in this RHP are restated in accordance with the requirements
of the Companies Act, 2013, the SEBI ICDR Regulations and the Guidance Note on “Reports in
Company Prospectus (Revised 2019)” issued by the ICAI. Ind AS differs from accounting principles
with which prospective investors may be familiar, such as Indian GAAP, IFRS and U.S. GAAP. We
have not attempted to quantify the effects of US GAAP or IFRS on the financial data included in this
RHP, nor do we provide a reconciliation of our Restated Consolidated Financial Information to those of
US GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP.
Accordingly, the degree to which the Ind AS and Indian GAAP financial statements, which are restated
as per the SEBI ICDR Regulations included in this RHP, will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian accounting practices. Any reliance by persons
not familiar with Indian accounting practices on the financial disclosures presented in this RHP should
be limited accordingly.
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65. Investors may have difficulty enforcing foreign judgments against us or our management.

All of our Directors and executive officers are residents of India, and a substantial portion of our assets
are located in India. As a result, it may be difficult for investors to effect service of process or enforce
judgments obtained outside India against us or such persons.

Recognition and enforcement of foreign judgments is provided for under Sections 13, 14 and 44A of
the Code of Civil Procedure, 1908, as amended (the “Civil Procedure Code”). While India is not a
party to the Convention on the Recognition and Enforcement of Foreign Judgments in Civil and Criminal
matters, India has reciprocal recognition and enforcement of judgments in civil and commercial matters
with a limited number of jurisdictions, such as the United Kingdom, the United Arab Emirates,
Singapore, and Hong Kong. To be enforceable, a judgment from a jurisdiction with reciprocity must
meet certain requirements established in the Civil Procedure Code. India recognizes and enforces
foreign judgments only from jurisdictions that are notified as reciprocating territories under the Civil
Procedure Code, 1908, which does not currently include the United States. Judgments from non-
reciprocating territories require the filing of a new suit in India, and their enforcement is subject to
several procedural and substantive conditions under Indian law.

Even if such a suit is successful, Indian courts may not award damages equivalent to those granted by
foreign courts, particularly if considered excessive or contrary to Indian public policy. Enforcement may
also require prior approval from the RBI to repatriate amounts recovered and could be subject to Indian
taxation. Additionally, there may be delays or uncertainties in obtaining enforceable relief in Indian
courts, making the recovery of any amounts under a foreign judgment uncertain and time-consuming.

Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign
court, or effect service of process outside of India, against Indian companies, entities, their directors
and executive officers and any other parties resident in India. Additionally, there is no assurance that a
suit brought in an Indian court in relation to a foreign judgment will be disposed of in a timely manner.

Risks related to the Offer

66. The Offer Price of our Equity Shares, our price-to-earnings ratio and our enterprise value
to EBITDA ratio may not be indicative of the trading price of our Equity Shares upon
listing on the Stock Exchanges subsequent to the Offer and, as a result, you may lose a
significant part or all of your investment.

While our market capitalization is subject to the determination of the Offer Price, which will be
determined by our Company, in consultation with the Book Running Lead Managers, through the book
building process, enterprise value to EBITDA (defined as profit/(loss) for the period/year plus (i) Total
tax expense, (ii) Finance costs, and (iii) Depreciation and amortisation expense) ratio and price-to-
earnings ratio for the Fiscal 2025 is set out below.

in multiples, unless otherwise specified,

Enterprise  value to [o] [e]
EBITDA
Price-to-earnings ratio [e] [e]

Note: Details will be updated in the Prospectus

Further, our Offer Price, the multiples and ratio specified above may not be comparable to the market
price, market capitalization and price-to-earnings ratios of our peers and would be dependent on the
various factors included under “Basis for Offer Price’ beginning on page 158. Accordingly, any
valuation exercise undertaken for the purposes of the Offer by our Company, in consultation with the
Book Running Lead Managers, would not be based on a benchmark with our industry peers. The
relevant financial parameters on the basis of which Price Band will be determined, have been disclosed
under “Basis for Offer Price” on page 158 and shall be disclosed in the price band advertisement. For
details of comparison with listed peers, please see “Basis for Offer Price” on page 158.
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67.  Pursuant to the listing of the Equity Shares, we may be subject to pre-emptive
surveillance measures, such as Additional Surveillance Measures and Graded
Surveillance Measures by the Stock Exchanges in order to enhance the integrity of the
market and safeguard the interest of investors.

SEBI and the Stock Exchanges, in the past, have introduced various pre-emptive surveillance
measures with respect to the shares of listed companies in India (the “Listed Securities”) in order to
enhance market integrity, safeguard the interests of investors and potential market abuses. In addition
to various surveillance measures already implemented, and in order to further safeguard the interest of
investors, the SEBI and the Stock Exchanges have introduced additional surveillance measures
(“ASM”) and graded surveillance measures (“GSM”). ASM is conducted by the Stock Exchanges on
Listed Securities with surveillance concerns based on certain objective parameters such as price-to-
earnings ratio, percentage of delivery, variation in volume of shares and volatility of shares, among
other things. GSM is conducted by the Stock Exchanges on Listed Securities where their price quoted
on the Stock Exchanges is not commensurate with, among other things, the financial performance and
financial condition measures such as earnings, book value, fixed assets, net worth, other measures
such as price-to-earnings multiple and market capitalization.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as
other factors which may result in high volatility in price, and low trading volumes as a percentage of
combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors
or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges
for placing our securities under the GSM and/or ASM framework or any other surveillance measures,
which could result in significant restrictions on trading of our Equity Shares being imposed by SEBI and
the Stock Exchanges. These restrictions may include requiring higher margin requirements, limiting
trading frequency or freezing of price on the upper side of trading, as well as mentioning of our Equity
Shares on the surveillance dashboards of the Stock Exchanges. The imposition of these restrictions
and curbs on trading may have an adverse effect on the market price, trading and liquidity of our Equity
Shares and on the reputation and conditions of our Company. Any such instance may result in a loss
of our reputation and diversion of our management’s attention and may also decrease the market price
of our Equity Shares which could cause you to lose some or all of your investment.

68.  After the Offer, the Equity Shares may experience price and volume fluctuations and an
active trading market for the Equity Shares may not develop. Further, the Offer Price may
not be indicative of the market price of the Equity Shares after the Offer.

While our Equity Shares are expected to trade on NSE and BSE after the Offer, an active trading market
on the Stock Exchanges may not develop, be sustained or be liquid after the Offer, or if such trading or
liquidity develops, there can be no assurance that it will continue. If an active trading market does not
develop, you may have difficulty selling any of our Equity Shares that you buy. The determination of
the Offer Price will be based on various factors and assumptions, and will be determined by our
Company, in consultation with the Book Running Lead Managers through the Book Building Process
and may not be indicative of the market price of the Equity Shares at the time of commencement of
trading of the Equity Shares or at any time thereafter. The Offer Price will be based on numerous
factors, as described in the section “Basis for Offer Price” on page 158. The market price of the Equity
Shares may be subject to significant fluctuations in response to, among other factors, variations in our
operating results, market conditions specific to the industry we operate in, developments relating to
India, volatility in securities markets in jurisdictions other than India, variations in the growth rate of
financial indicators, variations in revenue or earnings estimates by research publications,
announcements by us or our competitors of new products, significant acquisitions, strategic alliances,
joint operations or capital commitments, announcements by third parties or governmental entities of
significant claims or proceedings against us, new laws and governmental regulations or changes in
laws and governmental regulations applicable to our industry, including market conditions specific to
the industry we operate in, additions or departures of key management and changes in economic and
legal and other regulatory factors. Consequently, the price of our Equity Shares may be volatile, and
you may be unable to resell your Equity Shares at or above the Offer Price, or at all, and may as a
result lose all or a part of your investment.
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69. The current market price of some securities listed pursuant to certain previous issues
managed by the BRLMs is below their respective issue prices. The determination of the
Price Band is based on various factors and assumptions and the Offer Price of the Equity
Shares may not be indicative of the market price of the Equity Shares after the Offer.

The current market price of securities listed pursuant to certain previous initial public offerings managed
by the BRLMs is below their respective issue prices. For further information, see “Other Regulatory
and Statutory Disclosures — Price information of past issues handled by the Book Running
Lead Managers” on page 436. The factors that could affect the market price of our Equity Shares
include, among others, broad market trends, financial performance and results of our Company post-
listing, and other factors beyond our control.

The determination of the Price Band is based on various factors and assumptions, and will be
determined by our Company, in consultation with the BRLMs. Furthermore, the Offer Price of the Equity
Shares will be determined by our Company, in consultation with the BRLMs through the Book Building
Process. These will be based on numerous factors, including factors as described under “Basis for
Offer Price” beginning on page 158 and may not be indicative of the market price for the Equity Shares
after the Offer. In addition to the above, the current market price of securities listed pursuant to certain
previous initial public offerings managed by the BRLMs is below their respective issue price. For further
details, see “Other Regulatory and Statutory Disclosures — Price information of past issues
handled by the Book Running Lead Managers” on page 436. The factors that could affect the market
price of the Equity Shares include, among others, broad market trends, financial performance and
results of our Company post-listing, and other factors beyond our control. We cannot assure you that
an active market will develop, or sustained trading will take place in the Equity Shares or provide any
assurance regarding the price at which the Equity Shares will be traded after listing.

70. Investors may be subject to Indian taxes arising out of income arising on the sale of and
dividend on the Equity Shares.

Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from
the sale of equity shares in an Indian company are generally taxable in India. Any capital gain exceeding
125,000, realized on the sale of listed equity shares on a recognized stock exchange, held for more
than 12 months immediately preceding the date of transfer, will be subject to long term capital gains in
India, at the rate of 12.5% (plus applicable surcharge and cess). This beneficial rate is, inter alia, subject
to payment of Securities Transaction Tax (“STT”). Further, any gain realized on the sale of equity shares
in an Indian company held for more than 12 months, which are sold using any platform other than a
recognized stock exchange and on which no STT has been paid, will be subject to long term capital
gains tax in India at 12.5%. Further, any capital gains realized on the sale of listed equity shares held
for a period of 12 months or less immediately preceding the date of transfer will be subject to short term
capital gains tax in India. Such gains will be subject to tax at the rate of 20% (plus applicable surcharge
and cess), subject to STT being paid at the time of sale of such shares. Otherwise, such gains will be
taxed at the applicable rates. Capital gains arising from the sale of the Equity Shares will be exempt
from taxation in India in cases where the exemption from taxation in India is provided under a treaty
between India and the country of which the seller is resident. Generally, Indian tax treaties do not limit
India’s ability to impose tax on capital gains. As a result, residents of other countries may be liable for
tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares. Similarly,
any business income realized from the transfer of Equity Shares held as trading assets is taxable at
the applicable tax rates subject to any treaty relief, if applicable, to a non-resident seller.

The Government of India has announced the Union Budget for the Financial Year 2025 (“Budget”),
pursuant to which the Finance Act, 2025 has amended the Income-Tax Act, 1961, including the capital
gains tax rates with effect from the date of announcement of the Budget. We have not fully determined
the effects of these recent and proposed laws and regulations on our business. Investors are advised
to consult their own tax advisors and to carefully consider the potential tax consequences of owning,
investing or trading in the Equity Shares. We cannot predict whether any amendments made pursuant
to the Finance Act would have an adverse effect on our business, results of operations, financial
condition and cash flows. Unfavorable changes in or interpretations of existing laws, rules and
regulations, or the promulgation of new laws, rules and regulations including foreign investment and
stamp duty laws governing our business and operations could result in us being deemed to be in
contravention of such laws and may require us to apply for additional approvals.

81



71.  Investors will not be able to sell immediately on an Indian stock exchange any of the
Equity Shares they purchase in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain
actions must be completed before the Equity Shares can be listed and trading in the Equity Shares may
commence. Investors’ book entry, or ‘demat’ accounts with depository participants in India, are
expected to be credited within one working day of the date on which the Basis of Allotment is approved
by the Stock Exchanges. The transfer of Equity Shares in this Issue and the credit of such Equity Shares
to the applicant’s demat account with depository participant could take approximately two Working Days
from the Bid Closing Date and trading in the Equity Shares upon receipt of final listing and trading
approvals from the Stock Exchanges is expected to commence within three Working Days of the Bid
Closing Date. There could be a failure or delay in listing of the Equity Shares on the Stock Exchanges.
Any failure or delay in obtaining the approval or otherwise commence trading in the Equity Shares
would restrict investors’ ability to dispose of their Equity Shares. There can be no assurance that the
Equity Shares will be credited to investors’ demat accounts, or that trading in the Equity Shares will
commence, within the time periods specified in this risk factor. We could also be required to pay interest
at the applicable rates if allotment is not made, refund orders are not dispatched or demat credits are
not made to investors within the prescribed time periods.

72. The Equity Shares have never been publicly traded, and the Issue may not result in an
active or liquid market for the Equity Shares. Further, the price of the Equity Shares may
be volatile, and the investors may be unable to resell the Equity Shares at or above the
Issue Price, or at all.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market
on the stock exchanges may not develop or be sustained after the Issue. Listing and quotation does
not guarantee that a market for the Equity Shares will develop, or if developed, the liquidity of such a
market for the Equity Shares. Our Equity Shares are expected to trade on NSE and BSE after the Issue,
but there can be no assurance that active trading in our Equity Shares will develop after the Issue, or if
such trading develops that it will continue. Investors may not be able to sell our Equity Shares at the
quoted price if there is no active trading in our Equity Shares. There has been significant volatility in the
Indian stock markets in the recent past, and the trading price of our Equity Shares after the Issue could
fluctuate significantly as a result of market volatility or due to various internal or external risks, including
but not limited to those described in this RHP. The market price of our Equity Shares may be influenced
by many factors, some of which are beyond our control, including, among others:

o the failure of security analysts to cover the Equity Shares after the Issue, or changes in the
estimates of our performance by analysts;

the activities of competitors and suppliers;

future sales of the Equity Shares by us or our Shareholders;

investor perception of us and the industry in which we operate;

changes in accounting standards, policies, guidance, interpretations of principles;

our quarterly or annual earnings or those of our competitors;

developments affecting fiscal, industrial or environmental regulations; and

the public’s reaction to our press releases and adverse media reports.

A decrease in the market price of our Equity Shares could cause you to lose some or all of your
investment.

73. Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights
under Indian law and thereby suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India is required to offer
holders of its equity shares pre-emptive rights to subscribe and pay for a proportionate number of equity
shares to maintain their existing ownership percentages prior to the issuance of any new equity shares,
unless the pre-emptive rights have been waived by the adoption of a special resolution by holders of
three-fourths of the equity shares who have voted on such resolutions. However, if the laws of the
jurisdiction that you are in do not permit the exercise of such pre-emptive rights without us filing an
offering document or registration statement with the applicable authority in such jurisdiction, you will be
unable to exercise such pre-emptive rights unless we make such a filing. We may elect not to file a
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registration statement in relation to pre-emptive rights otherwise available by Indian law to you. To the
extent that you are unable to exercise pre-emptive rights granted in respect of the Equity Shares, you
may suffer future dilution of your ownership position and your proportional interests in us would be
reduced.

74. QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid,
and Retail Individual Investors are not permitted to withdraw their Bids after Bid/Offer
Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the
Bid Amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual
Investors can revise their Bids during the Bid/ Issue Period and withdraw their Bids until Bid/ Issue
Closing Date. While our Company is required to complete all necessary formalities for listing and
commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are
proposed to be listed including Allotment pursuant to the Offer within three Working Days from the Bid/
Issue Closing Date or such other timeline as may be prescribed under applicable law, events affecting
the Bidders’ decision to invest in the Equity Shares, including material adverse changes in international
or national monetary policy, financial, political or economic conditions, our business, results of
operations, financial condition or cash flows may arise between the date of submission of the Bid and
Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur,
and such events limit the Bidders’ ability to sell the Equity Shares Allotted pursuant to the Offer or cause
the trading price of the Equity Shares to decline on listing.

75.  Any future issuance of Equity Shares or convertible securities or other equity linked
securities by our Company may dilute your shareholding and sales of the Equity Shares
by our major shareholders may adversely affect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares
by our Company, including issuance of Equity Shares to employees or former employees upon exercise
of vested options held by them under the ESOP Scheme, may dilute your shareholding. Any such future
issuance of Equity Shares or future sales of the Equity Shares by any of our significant shareholders
may also adversely affect the trading price of the Equity Shares and impact our ability to raise funds
through an offering of our securities or by incurring debt. Any perception by investors that such
issuances or sales might occur could also affect the trading price of the Equity Shares. Additionally, the
disposal, pledge or encumbrance of the Equity Shares by any of our significant shareholders, or the
perception that such transactions may occur, may affect the trading price of the Equity Shares. There
can be no assurance that we will not issue further Equity Shares or that our existing Shareholders will
not dispose of further Equity Shares after the completion of the Offer (subject to compliance with the
lock-in provisions under applicable law) or pledge or encumber their Equity Shares. Any future
issuances could also dilute the value of shareholder’s investment in the Equity Shares and adversely
affect the trading price of our Equity Shares. Such securities may also be issued at prices below the
Offer Price. We may also issue convertible debt securities to finance our future growth or fund our
business activities. In addition, any perception by investors that such issuances or sales might occur
may also affect the market price of our Equity Shares.

76. There is no guarantee that our Equity Shares will be listed on the stock exchanges in a
timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will
not be granted until after certain actions have been completed in relation to this Offer and until Allotment
of Equity Shares pursuant to this Offer. In accordance with current regulations and circulars issued by
SEBI, our Equity Shares are required to be listed on the BSE and NSE within such time as mandated
under law, subject to any change in the prescribed timeline in this regard. However, we cannot assure
you that the trading in our Equity Shares will commence in a timely manner or at all. Any failure or delay
in obtaining final listing and trading approvals may restrict your ability to dispose of your Equity Shares.
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77. A third party attempting to acquire control of our Company shall be subject to anti-
takeover provisions under Indian law.

There are provisions in Indian law that govern takeover or change in control of a Company. Under the
Takeover Regulations, an acquirer has been defined as any person who, directly or indirectly, acquires
or agrees to acquire shares or voting rights or control over a company, whether individually or acting in
concert with others. The provisions have been formulated to ensure that interests of
investors/shareholders are protected and any acquirer will need to comply with the provisions of the
Takeover Regulations in the event of a takeover.
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SECTION IIl - INTRODUCTION

THE OFFER

The following table summarises details of the Offer:

Offer(")@ [®] Equity Shares of face value of 2 each, aggregating up
to Z[e] million

of which:

Fresh Issue(" [e] Equity Shares of face value of ¥2 each, aggregating up
t0 210,600.00 million

Offer for Sale®® Up to 557,230,051 Equity Shares of face value of ¥2 each,

aggregating up to ¥[e] million

The Offer consists of:

A. QIB Portion®®)

Not less than [e] Equity Shares of face value of ¥2 each,
aggregating up to ¥[e] million

Of which:

Anchor Investor Portion

[e] Equity Shares of face value of 32 each

Net QIB Portion (assuming Anchor Investor
Portion is fully subscribed)

[e] Equity Shares of face value of 32 each

Of which:

Mutual Fund Portion (5% of the Net QIB
Portion)

[e] Equity Shares of face value of %2 each

Balance of QIB Portion for all QIBs including
Mutual Funds

[e] Equity Shares of face value of 32 each

B. Non-Institutional Portion)®)

Not more than [e] Equity Shares of face value of %2 each,
aggregating up to %[e] million

Of which:

One-third available for allocation to Bidders
with an application size of more than ¥200,000
and up to 1,000,000

[e] Equity Shares of face value of 32 each

Two-thirds available for allocation to Bidders
with an application size of more than
21,000,000

[e] Equity Shares of face value of 2 each

C. Retail Portion

Not more than [e] Equity Shares of face value of %2 each,
aggregating up to %[e] million

Pre and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as on
the date of this Red Herring Prospectus)

6,067,596,631 Equity Shares of face value of 32 each

Equity Shares outstanding after the Offer

[¢] Equity Shares of face value of 2 each

Use of Net Proceeds

See “Objects of the Offer’” on page 145 for details
regarding the use of proceeds from the Fresh Issue. Our
Company will not receive any proceeds from the Offer for
Sale. For further details, see “Objects of the Offer’ on
page 145.

@ QOur Board has authorised the Offer pursuant to their resolution dated April 22, 2025. Our Shareholders have authorised the
Fresh Issue pursuant to their special resolution passed at the EGM dated May 6, 2025.

) Qur Board has taken on record the authorisations for the Offer for Sale by each of the Selling Shareholders to, severally and
not jointly, participate in the Offer for Sale pursuant to its resolution dated October 29, 2025. Each Selling Shareholder has,
severally and not jointly, authorized the inclusion of its respective portion of the Offered Shares in the Offer for Sale as set

out below:

Name of Selling Shareholders

Aggregate
amount for
Offer for Sale of
aggregating up
to (in T million)

Date of
corporate
authorization/
Board
resolution

Maximum number of
Equity Shares
offered in the Offer
for Sale

Date of Selling
Shareholders’
consent letter

Peak XV Partners Investments VI-1 [e] 158 281.491 October 29, May 5, 2025
T 2025

YC Holdings II, LLC [e] 105.481.609 Octgggr 29, May 1, 2025
, 481, 5

Ribbit Capital V, L.P. [e] 65.668.147 October 29, May 9, 2025
T 2025
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Name of Selling Shareholders Aggregate Maximum number of | Date of Selling Date of
amount for Equity Shares Shareholders’ corporate

Offer for Sale of offered in the Offer consent letter | authorization/
aggregating up for Sale Board
to (in T million, resolution

GW-E Ribbit Opportunity V, LLC [e] 52 464.086 October 29, May 9, 2025
T 2025
Internet Fund VI Pte. Ltd. [e] 51 842 810 October 24, May 20, 2025
s 2025
Sequoia Capital Global Growth Fund [e] 14.723 398 October 29, May 8, 2025
Il = U.S./India Annex Fund, L.P. T 2025
Propel Venture Partners Global US, [e] 16.266.356 October 29, May 12, 2025
LP T 2025
Kauffman Fellows Fund, L.P. [e] 97 505.088 October 29, May 9, 2025
e 2025
Fridle Fund IV LLC [e] October 29, May 19, 2025
11,343,750 2025
Alkeon Innovation Master Fund Il, LP [e] 18.707.370 October 29, May 8, 2025
e 2025
Alkeon Innovation Master Fund |, [e] 17 453 620 October 29, September 5,
Private Series, LP T 2025 2025
Alkeon Innovation Master Fund, LP [e] 8118 000 October 29, May 8, 2025
T 2025
Alkeon  Innovation  Opportunity [e] 421248 October 29, September 5,
Master Fund, LP ! 2025 2025
Nirman Investments, L.P. [e] 5.968.700 October 29, May 19, 2025
T 2025
Nirman Holdings, L.P. [e] 2984378 October 29, May 19, 2025
T 2025

Each Selling Shareholder, severally and not jointly, confirms compliance with the conditions specified in Regulation 8A of the
SEBI ICDR Regulations, in relation to itself and its respective portion of the Offered Shares to the extent applicable to such
Selling Shareholder, as on the date of this Red Herring Prospectus. For further details, see “Summary of the Offer
Document” and “Other Regulatory and Statutory Disclosures” on pages 23 and 419, respectively.

(3

Our Company may, in consultation with the BRLMSs, allocate up to 60% of the QIB Portion to Anchor Investors on a
discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be reserved
for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor
Allocation Price. In the event of under-subscription in the Anchor Investor Portion, the balance Equity Shares in the Anchor
Investor Portion shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on
a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a
proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being
received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than as specified above,
the balance Equity Shares available for Allotment in the Mutual Fund Portion will be added to the QIB Portion and allocated
proportionately the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further details, see “Offer
Procedure” on page 460.

@ Not more than 15% of the Offer shall be available for allocation to Non-Institutional Investors of which one-third of the Non-
Institutional Portion will be available for allocation to Bidders with an application size of more than 200,000 and up to
Z1,000,000 and two-thirds of the Non-Institutional Portion will be available for allocation to Bidders with an application size of
more than 1,000,000 and under-subscription in either of these two sub-categories of Non-Institutional Portion may be
allocated to Bidders in the other sub-category of Non-Institutional Portion.

) Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except in the QIB
Portion, would be allowed to be met with spill over from any other category or combination of categories at the discretion of
our Company, in consultation with the BRLMs and the Designated Stock Exchange subject to applicable law. Under-
subscription, if any, in the Net QIB Portion would not be allowed to be met with spill-over from other categories or a
combination of categories. In the event of under-subscription in the Offer, Equity Shares shall be allocated in the manner
specified in the section “Terms of the Offer — Minimum Subscription” on page 454.

Pursuant to Rule 19(2)(b) of the SCRR, the Offer is being made for at least [#]% of the post-Offer paid-
up Equity Share capital of our Company. Allocation to all categories of Bidders shall be made in
accordance with SEBI ICDR Regulations. The allocation to each Retail Individual Investor shall not be
less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Category and the
remaining available Equity Shares, if any, shall be allocated on a proportionate basis. The allocation
to each Non-Institutional Investor shall not be less than the minimum non-institutional application size,
subject to availability of Equity Shares in the Non-Institutional Category and the remaining available
Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions
specified in this regard in Schedule XllI to the SEBI ICDR Regulations. Allocation to Anchor Investors
shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For further details,
see “Offer Structure’, “Terms of the Offer’ and “Offer Procedure” beginning on pages 456, 449 and
460, respectively.
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SUMMARY FINANCIAL INFORMATION

The summary financial information presented below should be read in conjunction with “Financial
Information - Restated Consolidated Financial Information” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” beginning on pages 306 and 371,
respectively. The following tables set forth summary financial information derived from our Restated
Consolidated Financial Information.

[The remainder of this page has been intentionally left blank]
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Summary of Restated Consolidated Statement of Assets and Liabilities

(in  million, unless otherwise indicated)

30 June

2025

ASSETS [N I A (R R

Non-current assets

30 June
2024

31 March
2025

31 March
2024

31 March
2023

Property, plant and equipment 197.38 124.52 197.62 131.11 139.03
Capital work-in-progress - - - - 0.94
Goodwill 3,186.89 3,186.89 3,186.89 3,186.89 2,768.36
Other intangible assets 436.11 436.62 436.24 436.74 4.75
Right of use assets 152.86 175.10 194.48 202.53 294.49
Financial assets

i. Investments 9,061.36 6,406.23 3,812.59 7,385.19 3,607.77

ii.Loans 6,569.59 5,517.20 6,354.23 4,478.40 -

iii. Other financial assets 162.72 103.68 158.68 96.84 1,119.99
Deferred tax assets 236.04 864.09 163.94 442.84 8.73
Total non-current assets 20,002.95 16,814.33 14,504.67 16,360.53 7,944.06
Current assets
Financial assets

i. Investments 22,816.79 15,478.55 15,255.74 7,098.72 8,907.52

ii. Trade receivables 1,192.85 983.60 967.92 693.98 362.15

iii. Cash and cash 614.50 1,872.29 3,611.07 3,078.87 3,288.33
equivalents

iv. Bank balances other 50,679.70 49,103.58 38,950.80 33,742.83 13,321.40
than cash and cash
equivalents

v. Loans 14,891.12 5,166.27 10,552.74 2,692.51 -

vi. Other financial assets 16,069.11 18,281.32 16,190.17 15,531.38 13,608.73
Current tax assets (net) 164.23 133.13 236.77 654.37 157.69
Other current assets 700.52 357.91 503.26 326.47 487.91
Total current assets 1,07,128.82 91,376.65 86,268.47 63,819.13 40,133.72
Total assets 1,27,131.77 1,08,190.98 1,00,773.14 80,179.67 48,077.78
EQUITY AND LIABILITIES
Equity
Equity share capital 4,187.70 207.33 3,656.30 207.33 206.61
Instruments entirely equity in 699.97 441.90 441.90 441.90 441.90
nature
Other equity 55,067.77 28,214.05 44,456.25 24,777 .61 32,519.21
Equity attributable to 59,955.44 28,863.28 48,554.45 25,426.84 33,167.72
owners of the Company
Non-controlling interests - - - - -
Total equity 59,955.44 28,863.28 48,554.45 25,426.84 33,167.72
LIABILITIES
Non-current liabilities
Financial liabilities

i. Debt securities 1,172.12 - 1,319.79 - -

ii. Borrowings (other than 515.85 - 788.65 - -
debt securities)

iii. Lease liabilities 71.99 54.45 85.55 124.56 200.95
Provisions 114.65 2,738.24 93.94 1,137.38 43.94
Deferred tax liabilities (Net) - - 14.69 - -
Total non-current liabilities 1,874.61 2,792.69 2,302.62 1,261.94 244.89
Current liabilities
Financial liabilities

i. Debt securities 594.40 - 603.97 - -

ii. Borrowings (other than 2,724.97 1,176.64 2,731.23 240.64 -
debt securities)

iii. Lease Liabilities 99.67 145.86 132.21 103.80 108.91

iv. Trade payables
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(in ¥ million, unless otherwise indicated)

- Total outstanding dues of 19.13 6.91 . 5.47 0.82
micro enterprises and small
enterprises; and

- Total outstanding dues of 60,932.20 61,160.52 45,942 47 39,156.36 13,732.44
creditors other than micro
enterprises and small

enterprises

v. Other financial liabilities 59.98 - 10.84 - -
Other current liabilities 835.87 611.48 359.83 554.07 731.68
Provisions 35.50 36.76 36.28 33.72 91.32
Current tax liabilities (net) - 13,396.84 87.97 13,396.84 -
Total current liabilities 65,301.72 76,535.01 49,916.07 53,490.90 14,665.17
Total liabilities 67,176.33 79,327.70 52,218.69 54,752.84 14,910.06
Total equity and liabilities 1,27,131.77 1,08,190.98 1,00,773.14 80,179.67 48,077.78
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Summary of Restated Consolidated Statement of Profit and Loss

(in Z million, unless otherwise indicated)
Three

Three

months Year Year

ended ended ended

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

Year ended

months

ended
30 June
2025

Revenue from operations 9,043.98 10,007.94 | 39,017.23 26,092.81 11,415.26
Other income 440.73 467.84 1,599.22 1,867.09 1,194.34
Total income 9,484.71 10,475.78 | 40,616.45 27,959.90 12,609.60
Expenses
Employee benefits expense 1,366.25 2,484.77 3,151.75 11,880.26 2,867.55
Finance costs 164.19 18.18 425.49 41.98 20.72
Depreciation and amortisation 71.39 51.95 246.00 201.15 122.96
expense
Other expenses 2,844.84 3,335.65 12,141.62 8,557.71 4,559.95
Total expenses 4,446.67 5,890.55 15,964.86 20,681.10 7,571.18
Profit/(loss) before 5,038.04 4,585.23 | 24,651.59 7,278.80 5,038.42
exceptional items, share of
net loss of associate and tax
Share of net loss of associate (6.25) - (13.77) (66.78) -
accounted for using equity
method (net of tax)
Exceptional item (taxes) - - - (13,396.84) -
Profit/(loss) before income 5,031.79 4,585.23 | 24,637.82 (6,184.82) 5,038.42
tax
Tax expense
Current tax
(i) for current period/year 1,330.55 1,626.24 6,160.39 2,275.80 445 .88
(ii) relating to earlier years - - 2.71 32.78 -
Deferred tax (credit)/ expense (82.43) (421.14) 230.99 (438.90) 15.37
Total tax expense 1,248.12 1,205.10 6,394.09 1,869.68 461.25
Profit/(loss) for the 3,783.67 3,380.13 18,243.73 (8,054.50) 4,577.17
period/year
Other comprehensive income
Items that will not be
reclassified to profit or loss
Remeasurement gains/(losses) (17.31) (0.42) 10.96 (5.13) 7.08
on defined employee benefit
plans
Remeasurement gain on - - 424 .18 - -
investment carried at fair value
Income tax relating to above 4.36 0.11 (62.61) 0.94 (1.00)
Items that will be reclassified
to profit or loss
Foreign currency translation (0.03) - 0.50 0.26 0.22
reserve
Other comprehensive income (12.98) (0.31) 373.03 (3.93) 6.30
/ (loss), net of tax
Total comprehensive income/ 3,770.69 3,379.82 18,616.76 (8,058.43) 4,583.47
(loss) for the period/year
Profit/(loss) for the
period/year attributable to:
Shareholders of the Company 3,783.67 3,380.13 18,243.73 (8,049.41) 4,576.63
Non-controlling interests - - - (5.09) 0.54
Total 3,783.67 3,380.13 18,243.73 (8,054.50) 4,577.17
Other comprehensive
income/(loss) for the
period/year attributable to:
Shareholders of the Company (12.98) (0.31) 373.03 (3.93) 6.30
Non-controlling interests - - - - -
Total (12.98) (0.31) 373.03 (3.93) 6.30
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(in ¥ million, unless otherwise indicated)

Year Year

ended ended Year ended

31 March 31 March 31 March
2025 2024 2023

Earnings per share in INR
(Face Value : INR 2/- per

share)
Basic earnings per share 0.66 0.63 3.34 (1.50) 0.86
Diluted earnings per share 0.63 0.61 3.19 (1.50) 0.79
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Summary of Restated Consolidated statement of cashflows

(in  million, unless otherwise indicated)
Three

months

Cash flow from operating
activities

ended
30 June
2025

Three
months
ended
30 June
2024

Year
Ended

31 March

2025

Year
Ended

31 March
2024

Year

Ended

31 March

2023

Profit/(loss) before tax 5,031.79 4,585.23 24,637.82 (6,184.82) 5,038.42
Exceptional item (taxes) - - - 13,396.84 -
Share of net loss of associate 6.25 - 13.77 66.78 -
accounted for using equity method

(net of tax)

Profit/(loss) before exceptional 5,038.04 4,585.23 24,651.59 7,278.80 5,038.42
items, share of net loss of

associate and tax

Adjustments:

Interest income (32.54) (79.49) (153.24) (598.09) (1,138.49)
Interest on unwinding of commercial - (7.57) (7.57) (310.53) (197.19)
paper

Interest income on non convertible (149.49) (157.29) (579.13) (399.76) (110.51)
debentures

Interest on unwinding of security (2.73) (1.68) (7.89) (6.14) (2.35)
deposits

Interest on inter corporate deposit (1.28) (22.05) (45.35) (204.69) -
Net gain on fair value changes (252.42) (196.19) (731.60) (320.24) (62.45)
Interest strip on assignment of loans - - (37.07) - -
Foreign exchange gain on cash and - - - (16.10) (72.20)
cash equivalent shown separately

Depreciation 71.39 51.95 246.00 201.15 122.91
Provision for loss allowance 241.43 114.40 716.04 61.59 103.05
Reversal of provision for loss - - - - (7.86)
allowances

Gain on modification of leases - - (1.33) (2.20) -
Finance cost on lease 5.13 5.89 24.22 29.80 20.03
Finance cost on borrowings and 148.30 11.98 380.31 12.18 -
debt securities

Share based payments 242.23 56.62 413.22 232.84 189.22
Operating cash flows before 5,308.06 4,361.80 24,868.20 5,958.61 3,882.58
working capital changes

Change in operating assets and

liabilities

(Increase)/decrease in trade (222.74) (289.62) (302.14) (391.30) (237.35)
receivables

(Increase)/decrease in other bank (11,729.05) | (17,070.97) (8,190.00) | (19,149.97) 2,555.32
balances

(Increase)/decrease in loans (4,802.95) (3,622.82) (10,412.22) (1,208.02) -
(Increase)/decrease in other (3,917.32) (4,112.24) (1,910.08) 98.45 (3,509.74)
financial assets

(Increase)/decrease in other current (199.04) (31.44) (177.19) 172.46 311.70
assets

Increase/(decrease) in trade 14,996.99 22,005.50 6,791.91 25,364.29 2,440.14
payables

Increase/(decrease) in other current 476.04 57.41 (194.24) (189.10) 496.82
liabilities

Increase/(decrease) in other 49.15 - - - -
financial liabilities

Increase/(decrease) in provisions 8.23 1,599.35 (1,041.49) 1,008.77 29.77
Cash generated from /(used in) (32.63) 2,896.97 9,432.76 11,664.19 5,969.24
operations

Taxes paid, net of refund (1,345.97) (1,105.00) (19,054.36) (2,814.48) (491.06)
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Three
months

ended
30 June
2025

Three
months
ended
30 June
2024

(in ¥ million, unless otherwise indicated)

Year
Ended

31 March
2025

Year
Ended

31 March
2024

Year
Ended

31 March

2023

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

Cash flows from investing

activities

Purchase of property, plant and (31.16) (12.95) (164.88) (67.39) (101.53)
equipment and capital work-in-

progress

Sale of property, plant and 2.37 0.51 0.24 1.81 0.06
equipment

Purchase of intangible assets - - - - (5.00)
Investment in mutual fund (49,374.31) (49,664.14) (1,97,315.30) | (81,532.41) (20,529.19)
Proceeds from sale of mutual fund 41,745.06 40,543.62 1,92,350.42 80,719.72 21,170.30
Investment in shares - - (771.07) (80.01) (1,304.36)
Consideration received on disposal - - - 23.00 -
of subsidiaries

Investment in commercial paper - - - (4,162.89) (6,900.94)
Redemption of commercial paper - 1,959.45 1,959.45 7,888.42 1,915.91
Purchase of treasury bill - - - - (47.31)
Proceeds from sale of treasury bill - - - 47.31 -
Investment in non convertible (7,500.00) - (4,850.00) (5,500.00) (4,050.00)
debentures

Redemption of non convertible 2,700.00 - 5,250.00 1,500.00 300.00
debentures

Purchase consideration paid on - - - (2,252.39) (413.71)
acquisition of subsidiaries net of

cash acquired

Deposit placed with bank and (38.92) (813.11) (3,564.34) | (59,332.60) (29,159.93)
financial institutions

Proceeds from bank and financial 2,037.06 1,682.37 6,431.55 60,814.13 34,256.59
institutions deposits

Intercorporate deposit placed - - (2,000.00) (9,925.37) -
Redemption of Intercorporate 2,000.00 2,250.00 3,250.00 1,819.13 -
deposit

Interest received 85.27 168.43 820.70 929.24 1,162.62
Net cash generated from/ (used (8,374.63) (3,885.82) 1,396.77 (9,110.30) (3,706.49)
in) investing activities (B)

Cash flows from financing

activities

Proceeds from issue of equity 8,675.08 - 4,097.51 250.00 -
shares

Borrowings and debt securities - 1,000.00 6,523.18 - -
obtained

Repayment of borrowings and debt (461.87) (68.43) (1,370.06) (67.43) -
securities

Payment towards repurchase of (1,286.99) - - - -
employee stock options

Repayment for lease liabilities (46.10) (32.76) (147.19) (110.18) (34.48)
Interest on lease liabilities (5.13) (5.89) (23.51) (29.83) (19.38)
Interest on borrowings and overdraft (118.30) (5.64) (323.38) (5.13) (0.69)
facilities

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

Changes on account of (0.03) - 0.50 0.26 0.22
conversion of balances from

functional currency to

presentation currency (D)

Net increase/(decrease) in cash (2,996.57) (1,206.57) 532.22 (222.90) 1,717.36
and cash equivalents

(A + B +C+D)
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Three
months

ended
30 June
2025

Three
months
ended
30 June
2024

(in ¥ million, unless otherwise indicated)

Year
Ended

31 March
2025

Year
Ended

31 March
2024

Year
Ended

31 March
2023

Cash and cash equivalents at the
beginning of the period/ year

3,611.07

3,078.86

3,078.86

3,288.33

1,498.77

Cash and cash equivalents acquired
on account of business combination

Cash and cash equivalents
disposed on sale of subsidiary

(2.66)

Exchange difference on conversion
of cash and cash equivalents

16.10

72.20

Cash and cash equivalents at end
of the period/ year

614.50

1,872.29

3,611.07

3,078.86

3,288.33

Components of cash and cash
equivalents

Cash and cash equivalents
comprise:

Cash on hand

0.03

0.03

0.03

0.03

Balances with banks in current
accounts

614.50

1,872.26

3,611.04

3,078.84

3,288.29

Balances as per statement of
cash flows

614.50

1,872.29

3,611.07

3,078.86

3,288.33
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GENERAL INFORMATION

Corporate Identity Number: U72900KA2018PLC109343

Company Registration Number: 109343

Registered and Corporate Office of our Company

Billionbrains Garage Ventures Limited
Vaishnavi Tech Park, South Tower, 3 Floor

Survey No. 16/1 and 17/2, Ambalipura Village

Varthur Hobli, Bellandur
Bengaluru 560 103
Karnataka, India

For details of change in the registered office of our Company, see “History and Certain Corporate
Matters — Changes in the registered office of our Company” on page 263.

Address of the RoC

Our Company is registered with the RoC located at the following address:

Registrar of Companies, Karnataka at Bengaluru

‘E’ Wing, 2nd Floor, Kendriya Sadana
Koramangala

Bengaluru 560 034

Karnataka, India

Board of Directors of our Company

Our Board comprises the following Directors, as on the date of filing of this Red Herring Prospectus:

Name, Designation and DIN Address
Gaurang Shah 1502, Crescent Heights, Forjett Street, Opp. Bhatia
Chairman and Independent Director Hospital, Tardeo, Cumbala Hill, Mumbai 400 026,
DIN: 00016660 Maharashtra, India
Lalit Keshre B-1902, Rustomjee Seasons, BKC, Wing B, near

Whole-time Director and Chief Executive Officer
DIN: 02483558

Madhusudan Kalelkar Road, Bandra East, MIG Colony,
PO-Bandra East, Mumbai 400 051, Maharashtra, India

Harsh Jain
Whole-time Director and Chief Operating Officer
DIN: 05321547

B-1102, Rustomjee Seasons, MIG CHS IV LTD,,
Gandhinagar, PO-Bandra East, Mumbai 400 051,
Maharashtra, India

Ishan Bansal
Whole-time Director and Chief Financial Officer
DIN: 06538822

Mellur Village, Bikkannapalli, Denkanikottai, Bikkannapalli,
Denkanikottai, PO-Denkanikotta, Krishnagiri 635 107, Tamil
Nadu, India

Neeraj Singh

Whole-time Director and Chief Technology
Officer

DIN: 07701992

1-202, Bren Palms, Kudlu Gate Road, Opposite TVS Factory
Bangalore South, Bengaluru 560 068, Karnataka, India

Ashish Agrawal
Nominee Director
DIN: 03295209

R - 12/ 48, Rajnagar, Kavi Nagar, Ghaziabad 201 002, Uttar
Pradesh, India

Neetu Kashiramka
Independent Director
DIN: 01741624

B 1002, Satellite Glory, Andheri Ghatkopar Link Road,
Andheri East, Mumbai 400 093, Maharashtra, India

Ankit Nagori
Independent Director
DIN: 06672135

4123, Embassy Pristine Apartment, Iblur, Bellandur,

Bengaluru 560 102, Karnataka, India

Neeru Chaudhry
Independent Director
DIN: 10122336

A2-21, Azad Apartments, Sri Aurobindo Marg, Hauz Khas,
South Delhi, Delhi 110 016, India.

For further details of our Directors, see “Our Management’ on page 281.
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Filing of this Red Herring Prospectus

A copy of the Pre-filed Draft Red Herring Prospectus and Updated Draft Red Herring Prospectus - |
were uploaded on the SEBI Intermediary Portal at https://siportal.sebi.gov.in, in accordance with
Regulation 59C of the SEBI ICDR Regulations and SEBI ICDR Master Circular and at
cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on March 27, 2020, in
relation to “Easing of Operational Procedure — Division of Issues and Listing — CFD” and a copy of the
Pre-filed Draft Red Herring Prospectus and Updated Draft Red Herring Prospectus - | were filed and
this Red Herring Prospectus will be filed with the SEBI at the following address:

Securities and Exchange Board of India

Corporation Finance Department, Division of Issues and Listing
SEBI Bhavan, Plot No. C4 A, ‘G’ Block

Bandra Kurla Complex Bandra (E)

Mumbai 400 051,

Maharashtra, India

A copy of this Red Herring Prospectus, along with the material contracts and documents have been
filed with the RoC in accordance with Section 32 of the Companies Act, and a copy of the Prospectus
shall be filed with the RoC at its office located at ‘E’ Wing, 2nd Floor, Kendriya Sadana, Koramangala,
Bengaluru 560 034, Karnataka, India as required under Section 26 of the Companies Act and through
the electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Company Secretary and Compliance Officer

Roshan Bhanuprakash Dave is the Company Secretary and Compliance Officer of our Company. His
contact details are set forth below:

Billionbrains Garage Ventures Limited
Vaishnavi Tech Park, South Tower, 3™ Floor
Survey No. 16/1 and 17/2, Ambalipura Village
Varthur Hobli, Bellandur

Bengaluru 560 103

Karnataka, India

Tel: +91 80 6960 1300

E-mail: corp.secretarial@groww.in

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer or the Registrar to the
Offer in case of any pre-Offer or post-Offer related grievances including non-receipt of letters of
Allotment, non-credit of Allotted Equity Shares in the respective beneficiary account, non-
receipt of refund orders or non-receipt of funds by electronic mode, etc. For all Offer related
queries and for redressal of complaints, investors may also write to the BRLMs.

All Offer-related grievances, other than those of Anchor Investors, may be addressed to the Registrar
to the Offer with a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application
Form was submitted, giving full details such as name of the sole or first bidder, Bid cum Application
Form number, Bidder’s DP ID, Client ID, PAN, address of Bidder, number of Equity Shares applied for,
ASBA Account number in which the amount equivalent to the Bid Amount was blocked or the UPI ID
(for UPI Bidders who make the payment of Bid Amount through the UPI Mechanism), date of Bid cum
Application Form and the name and address of the relevant Designated Intermediary(ies) where the
Bid was submitted. Further, the Bidder shall enclose the Acknowledgment Slip or the application
number from the Designated Intermediaries in addition to the documents or information mentioned
hereinabove. All grievances relating to Bids submitted through Registered Brokers may be addressed
to the Stock Exchanges with a copy to the Registrar to the Offer. The Registrar to the Offer shall obtain
the required information from the SCSBs for addressing any clarifications or grievances of ASBA
Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer,
giving full details such as the name of the sole or first bidder, Anchor Investor Application Form number,
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Bidders’ DP ID, Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder,
number of the Equity Shares applied for, Bid Amount paid on submission of the Anchor Investor
Application Form and the name and address of the BRLMs where the Anchor Investor Application Form

was submitted by the Anchor Investor.

Book Running Lead Managers

Kotak Mahindra Capital Company Limited
18t Floor, 27 BKC, Plot No. 27

G’ Block, Bandra Kurla Complex, Bandra (East)
Mumbai 400 051, Maharashtra, India

Tel: +91 22 4336 0000

E-mail: groww.ipo@kotak.com

Investor Grievance E-mail:
kmccredressal@kotak.com

Website: https://investmentbank.kotak.com
Contact Person: Ganesh Rane

SEBI Registration No.: INM000008704

Citigroup Global Markets India Private
Limited

1202, 12t Floor, First International Financial
Center

G — Block, Bandra Kurla Complex, Bandra
(East)

Mumbai 400 098, Maharashtra, India

Tel: +91 22 6175 9999

E-mail: groww.ipo@citi.com

Investor Grievance E-mail:
investors.cgmib@citi.com

Website: www.citigroup.com/global/about-
us/global-presence/india/regulatory-disclosures-
investment-banking

Contact Person: Jitesh Agarwal

SEBI Registration No.: INM000010718

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower

Rahimtullah Sayani Road, Opposite Parel ST
Depot, Prabhadevi

Mumbai 400 025 Maharashtra, India

Tel: +91 22 7193 4380

E-mail: groww.ipo@motilaloswal.com
Investor Grievance E-mail:
moiaplredressal@motilaloswal.com

Website: www.motilaloswalgroup.com
Contact person: Kunal Thakkar/ Ronak Shah
SEBI Registration No.: INM000011005

J.P. Morgan India Private Limited

J.P. Morgan Tower, Off C.S.T. Road
Kalina, Santacruz (East)

Mumbai 400 098, Maharashtra, India
Tel: +91 22 6157 3000

E-mail: groww_ipo@)jpmorgan.com
Investor Grievance E-mail:
investorsmb.jpmipl@jpmorgan.com
Website: www.jpmipl.com

Contact Person: Himanshi Arora/ Rishank
Chheda

SEBI Registration No.: INM000002970

Axis Capital Limited

Axis House, 13t Floor

P.B. Marg, Worli

Mumbai 400 025, Maharashtra, India
Tel: +91 22 4325 2183

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

Website: www.axiscapital.co.in
Contact Person: Pratik Pednekar
SEBI Registration No.: INM000012029

Statement of inter-se allocation of responsibilities amongst the BRLMs

The responsibilities and coordination by the BRLMs for various activities in the Offer are as follows:

| Responsibility Co-ordinator
BRLMs Kotak

S.No | Activity

1. Due
operations/management/business plans/legal etc. Drafting and
design of the Pre-filed Draft Red Herring Prospectus, Red
Herring Prospectus, Prospectus, abridged prospectus and
application form. The BRLMs shall ensure compliance with

diligence of the Company including its
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Activity

stipulated requirements and completion of prescribed
formalities with the Stock Exchanges, RoC and SEBI including
finalisation of Prospectus and RoC filing

| Responsibility Co-ordinator

Capital structuring with the relative components and formalities
such as type of instruments, size of issue, allocation between
primary and secondary, etc.

BRLMs

Kotak

Crafting of the business narrative and positioning strategy of the
Company

BRLMs

J.P. Morgan

Drafting and approval of all statutory advertisements

BRLMs

Kotak

Drafting and approval of all publicity material other than
statutory advertisement as mentioned above including
corporate advertising, brochure, etc. and filing of media
compliance report

BRLMs

Citi

Appointment of intermediaries - Registrar to the Offer,
advertising agency, Banker(s) to the Offer, Sponsor Bank,
printer and other intermediaries, including coordination of all
agreements to be entered into with such intermediaries

BRLMs

Kotak

Preparation of Roadshow presentation

BRLMs

J.P. Morgan

Preparation of FAQs

BRLMs

Citi

©|®o|N

International institutional marketing of the Offer, which will
cover, inter alia:

* Marketing strategy;

+ Finalizing the list and division of investors for one-to-one
meetings; and

* Finalizing road show and investor meeting schedule

BRLMs

J.P. Morgan

10.

Domestic institutional marketing of the Offer, which will cover,
inter alia:

* Marketing strategy;

* Finalizing the list and division of investors for one-to-one
meetings; and

* Finalizing road show and investor meeting schedule

BRLMs

Kotak

11.

Retail marketing of the Offer, which will cover, inter alia:

* Finalizing Media, marketing,

* Public relations strategy and publicity;

* FAQs for retail road shows,

* Finalizing collection centres,

» Finalising centres for holding conferences for brokers,

* Follow up on distribution of publicity, Issue material including
form, RHP/Prospectus and deciding quantum

BRLMs

Axis Capital

12.

Non-Institutional marketing of the Offer, which will cover, inter
alia:

» Finalising media, marketing and public relations strategy
including list of

frequently asked questions at road shows;

* Finalising centres for holding conferences for brokers, etc.;
and

» Finalising collection centres

BRLMs

Motilal Oswal

13.

Coordination with Stock Exchanges for book building software,
bidding terminals, mock trading.

BRLMs

Axis Capital

14.

Anchor coordination, anchor CAN and intimation of anchor
allocation.

BRLMs

Citi

15.

Managing the book and finalization of pricing in consultation
with the Company and Selling Shareholders.

BRLMs

J.P. Morgan

16.

Post bidding activities: Management of escrow accounts,
coordinate non institutional allocation, coordination with
registrar, SCSBs and Bank to the Offer, intimation of allocation
and dispatch of refund to bidders, etc.

Post Offer activities: Follow up steps including allocation to
Anchor Investors, follow up with Bankers to the Offer and
SCSBs, Finalisation of the basis of allotment or weeding out of
multiple applications, Listing of Shares, Dispatch of certificates
or demat credit and refunds and coordination with various
agencies connected with the post issue activity such as
registrar to the Offer, Bankers to the Offer, SCSBs.

BRLMs

Axis Capital
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S.No | Activity | Responsibility
Co-ordination with SEBI and Stock Exchanges: for Submission
of all post Offer reports including the Initial and final Post Offer
report to SEBI.

Co-ordinator

Syndicate Members

Kotak Securities Limited

4% Floor, 12 BKC, G Block

Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Maharashtra, India

Telephone: +91 22 6218 5410
Contact Person: Umesh Gupta
Website: www.kotak.com

E-mail: umesh.gupta@kotak.com

Motilal Oswal Financial Services Limited

Motilal Oswal Tower, Rahimtullah, Sayani Road,

Opposite Parel ST Depot, Prabhadevi

Mumbai 400 025

Maharashtra, India

Telephone: +91 22 7193 4200 / +91 22 7193 4263

Contact Person: Santosh Patil

Website: www.motilaloswalgroup.com

E-mail: ipo@motilaloswal.com; santosh.patil@motilaloswal.com

Legal Counsel to the Company as to Indian Law

Shardul Amarchand Mangaldas & Co
Prestige Sterling Square

Madras Bank Road, Off Lavelle Road
Bengaluru 560 001

Karnataka, India

Telephone: +91 80 6674 9999

E-mail: cm.partners@AMSShardul.com

Registrar to the Offer

MUFG Intime India Private Limited

(formerly known as Link Intime India Private Limited)
C-101, 1st Floor, 247 Park

L.B.S. Marg, Vikhroli (West)

Mumbai 400 083

Maharashtra, India

Telephone: +91 810 811 4949

E-mail: groww.ipo@in.mpms.mufg.com

Investor grievance e-mail: groww.ipo@in.mpms.mufg.com
Website: www.linkintime.co.in

Contact person: Shanti Gopalkrishnan

SEBI Registration No.: INR0O00004058

Statutory Auditor to our Company

B SR & Co. LLP, Chartered Accountants
14t Floor, Central B Wing and North C Wing
Nesco IT Park 4, Nesco Center

Western Express Highway

Goregaon (East), Mumbai 400 063
Maharashtra, India
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Email: rjalexander@bsraffiliates.com
Telephone: +91 80 4682 3000

Peer Review Certificate No.: 019712

Firm Registration No.: 101248W/W-100022

Changes in auditors

Except as disclosed below, there has been no change in the statutory auditors of our Company during

the last three years:

Name of Auditor

B S R & Co. LLP, Chartered Accountants
14" Floor, Central B Wing and North C Wing
Nesco IT Park 4, Nesco Centre
Western Express Highway
Goregaon (East), Mumbai 400 063
Maharashtra, India

Tel: +91 80 4682 3000

Email: rjalexander@bsraffiliates.com
Peer Review number: 014196

ICAI Firm Registration
101248W/W100022

number:

| Date of Change
September 25, 2023

Reason for change
Appointment for a period
of five years from April 1,
2023 till December 31,
2028

B S R & Co. LLP, Chartered Accountants
14" Floor, Central B Wing and North C Wing
Nesco IT Park 4, Nesco Centre

Western Express Highway

Goregaon (East), Mumbai 400 063
Maharashtra, India

Tel: +91 80 4682 3000

Email: rjalexander@bsraffiliates.com

Peer Review number: 014196

ICAI Firm Registration number: 101248W/W-
100022

April 24, 2023

Appointment  to il
casual vacancy caused
due to resignation of B S
R and Co, Chartered
Accountants

B S R and Co, Chartered Accountants
Embassy Golf Links Business Park

Pebble Beach, B Block, 3™ Floor

No. 13/2, Off Intermediate Ring Road
Bengaluru 560 071

Karnataka, India

Tel: +91 80 4682 3000

Email: debabratacjha@bsraffiliates.com
Peer Review number: 015315

ICAI Firm Registration number: 128510W

April 19, 2023

Change in auditors to B
S R & Co. LLP for
operational convenience

Bankers to the Offer

Escrow Collection Bank, Refund Bank and Sponsor Bank

Kotak Mahindra Bank Limited

Intellion Square, 501, 5th Floor, A Wing
Infinity IT Park, Gen. A.K. Vaidya Marg
Malad — East, Mumbai 400 097
Maharashtra, India

Telephone: +91 022 6605 6603

Contact Person: Siddhesh Shirodkar
Website: www.kotak.com

E-mail: cmsipo@kotak.com

SEBI Registration number: INBI00000927

Public Offer Account Bank and Sponsor Bank

ICICI Bank Limited
Capital Market Division
163, 5" Floor, H.T. Parekh Marg
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Backbay Reclamation

Churchgate

Mumbai 400 020

Maharashtra, India

Telephone: +91 022 6805 2182

Contact Person: Varun Badal

Website: www.icicibank.com

E-mail: ipocmg@icicibank.com

SEBI Registration number: INBIO0O000004

Bankers to our Company and Subsidiaries

HDFC Bank Limited ICICI Bank Limited IDFC FIRST Bank Limited
Lodha-I, Think Techno Campus ICICI Bank Towers 10t Floor, Vibgyor Towers, G
O-3 Level Bandra-Kurla Complex Block

Next to Kanjurmarg Railway Mumbai 400 051 BKC, Bandra East

Station Maharashtra, India Mumbai 400 051

Kanjurmarg (East) Telephone: 0 22 3366 7777 / Maharashtra, India

Mumbai 400 042, Maharashtra, 4008 8900 / 6722 239 Telephone: +91 22 7132 6171/
India E-mail: abdul.biju@icicibank.con 6094

Telephone: +91 22 3075 2929/ / prazwal.naga@icicibank.com/ E-mail:

2928 /2914 mitra.sayan@icicibank.com / pallav.jain@idfcfirstbank.com /
E-mail: shubham.sharma25@icicibank.c navneet.agarwal@idfcfirstbank.c

siddharth.jadhav@hdfcbank.com om / txbmgops@icicibank.com om

/ eric.bacha@hdfcbank.com / Website: www.icicibank.com Website: www.idfcfirstbank.com
sachin.gawade@hdfcbank.com / Contact person: Biju R/ Contact person: Pallav Jain /
tushar.gavankar@hdfcbank.com Prazwal Naga / Sayan Mitra / Navneet Agarwal

/ pravin.teli2@hdfcbank.com Shubham Sharma

Website: www.hdfcbank.com

Contact person: Eric Bacha /

Pravin Teli / Sachin Gawade /

Siddharth Jadhav / Tushar

Gavankar

Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may
be prescribed by SEBI from time to time. A list of the Designated Branches of the SCSBs with which an
ASBA Bidder (other than UPI Bidders using the UPI Mechanism), not bidding through Syndicate/ Sub
Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms, is
available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
or at such other websites as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders using the UPI Mechanism may
only apply through the SCSBs and mobile applications whose names appears on the website of the
SEBI, which may be updated from time to time. A list of SCSBs and mobile applications, using the UPI
handles and which are live for applying in public issues using UPI mechanism is available on the website
of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
and https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43,
respectively, as updated from time to time and at such other websites as may be prescribed by SEBI
from time to time.

Syndicate SCSB Branches
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In relation to Bids (other than Bids by Anchor Investors and RlIs) submitted under the ASBA process to
a member of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the
respective SCSBs to receive deposits of Bid cum Application Forms from the members of the Syndicate
is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedF pi=yes&intmld=35) and updated from
time to time or any such other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the Stock Exchanges,
i.e., through the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to
accept ASBA Forms, including details such as postal address, telephone number and e-mail address,
is provided on the websites of the Stock Exchanges at www.bseindia.com and www.nseindia.com, as
updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details
such as address, telephone number and e-mail address, is provided on the websites of the Stock
Exchanges at https://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
https://www.nseindia.com/products-services/initial-public-offerings-asba-procedures respectively, as
updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details
such as their name and contact details, is provided on the websites of the Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
https://www.nseindia.com/products-services/initial-public-offerings-asba-procedures respectively, as
updated from time to time.

Grading of the Offer
No credit agency registered with SEBI has been appointed for grading of the Offer.
Monitoring Agency

Our Company has appointed CRISIL Ratings Limited, as the monitoring agency in accordance with
Regulation 41 of SEBI ICDR Regulations, for monitoring of the utilisation of the Gross Proceeds. For
details in relation to the proposed utilisation of the proceeds from the Fresh Issue, please see “Objects
of the Offer’ on page 145.

Experts
Except as stated below, our Company has not obtained any expert opinions:

(i) Our Company has received written consent dated September 6, 2025 from B S R & Co. LLP,
Chartered Accountants, holding a valid peer review certificate from ICAIl, to include their name
as required under Section 26 of the Companies Act, 2013 read with the SEBI ICDR Regulations,
in this Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the
Companies Act, 2013 to the extent applicable and in their capacity as our Statutory Auditor, and
in respect of their (i) examination report dated September 2, 2025 on the Restated Consolidated
Financial Information; and (ii) their report dated September 6, 2025 on the statement of possible
special tax benefits available prepared in accordance with the requirements of the SEBI ICDR
Regulations, included in this Red Herring Prospectus and such consent has not been withdrawn
as on the date of this Red Herring Prospectus. However, the term “expert” shall not be construed
to mean an “expert” as defined under the US Securities Act.

(i)  Our Company has received written consent dated October 24, 2025 from Singhi & Co., Chartered
Accountants, holding a valid peer review certificate from ICAI, to include their name as required
under Section 26 of the Companies Act, 2013 read with the SEBI ICDR Regulations, in this
Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the Companies
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Act, 2013 to the extent of their report dated October 24, 2025 on the statement of possible special
tax benefits available to one of our Material Subsidiaries, Groww Creditserv Technology Private
Limited, included in this Red Herring Prospectus and such consent has not been withdrawn as
on the date of this Red Herring Prospectus.

(i)  Our Company has received written consent dated October 24, 2025 from Manian & Rao,
Chartered Accountants, holding a valid peer review certificate from ICAIl, to include their name
as required under Section 26(5) of the Companies Act, 2013 read with the SEBI ICDR
Regulations in this Red Herring Prospectus, and as an “expert” as defined under Section 2(38)
of the Companies Act, 2013 in respect of the various certifications issued by them in their capacity
as an independent chartered accountant to our Company and such consent has not been
withdrawn as on the date of this Red Herring Prospectus.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Credit Rating

As the Offer is of Equity Shares, credit rating is not required.

Debenture Trustees

As the Offer is of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Book Building Process

The Book Building Process, in the context of the Offer, refers to the process of collection of Bids from
Bidders on the basis of the Red Herring Prospectus, the Bid cum Application Forms and the Revision
Forms within the Price Band which will be decided by our Company, in consultation with the BRLMs
and will be advertised in all editions of Financial Express (a widely circulated English national daily
newspaper), all editions of Jansatta (a widely circulated Hindi national daily newspaper) and Kannada
editions of Vishwavani (a widely circulated Kannada daily newspaper, Kannada being the regional
language of Karnataka, where our Registered Office is located), at least two Working Days prior to the
Bid/Offer Opening Date and shall be made available to the Stock Exchanges for the purposes of
uploading on their respective websites. Pursuant to the Book Building Process, the Offer Price shall be
determined by our Company, in consultation with the BRLMs after the Bid/Offer Closing Date.

All Investors (other than Anchor Investors) shall mandatorily participate in the Offer only
through the ASBA process by providing details of their respective ASBA Account in which the
corresponding Bid Amount will be blocked by SCSBs, or in the case of UPI Bidders, by using
the UPI Mechanism. Anchor Investors are not permitted to participate in the Offer through the
ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not
permitted to withdraw their Bid(s) or lower the size of their Bid(s) (in terms of the quantity of the
Equity Shares or the Bid Amount) at any stage. RIBs can revise their Bid(s) during the Bid/Offer
Period and withdraw their Bid(s) until Bid/Offer Closing Date. Anchor Investors cannot withdraw
their Bids after the Anchor Investor Bidding Date. Except for Allocation to RIBs, NIBs and the
Anchor Investors, allocation in the Offer will be on a proportionate basis. Further, allocation to
Anchor Investors will be on a discretionary basis. For further details on the Book Building Process
and the method and process of Bidding, see “Terms of the Offer’, “Offer Procedure” and “Offer
Structure” beginning on pages 449, 460 and 456, respectively.

The Book Building Process is subject to change, from time to time. Bidders are advised to make
their own judgment about an investment through this process prior to submitting a Bid.

103



Bidders should note that the Offer is also subject to (i) the final approval of the RoC after the
Prospectus is filed with the RoC, and (ii) our Company obtaining final listing and trading
approvals from the Stock Exchanges, which our Company shall apply for after Allotment.

For an illustration of the Book Building Process, price discovery process and allocation, see “Offer
Procedure” on page 460.

Underwriting Agreement

Prior to the filing of the Prospectus with the RoC, as applicable, and in accordance with the nature of
underwriting which is determined in accordance with Regulation 40(3) of SEBI ICDR Regulations, our
Company and the Selling Shareholders will enter into the Underwriting Agreement with the Underwriters
for the Equity Shares proposed to be offered through the Offer. The extent of underwriting obligations
and the Bids to be underwritten by each BRLM shall be as per the Underwriting Agreement. Pursuant
to the terms of the Underwriting Agreement, the obligations of the Underwriters will be several and will
be subject to certain conditions to closing, as specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

(This portion has been intentionally left blank and will be completed before filing of the Prospectus with
the RoC, as applicable)

Name, address, telephone number and e- | Indicative number of Equity Shares = Amount underwritten

mail address of the Underwriters to be Underwritten (%in million)
[Name] [e] [e]
[Address]

Telephone: +[e]

E-mail: [e]
[Name] [o] [e]

[Address]
Telephone: +[e]

E-mail: [e]
[Name] [o] [e]

[Address]
Telephone: +[e]

E-mail: [e]
[Name] [o] [e]

[Address]
Telephone: +[e]

E-mail: [e]
Total [e] [e]

The abovementioned amounts are provided for indicative purposes only and would be finalized after
the pricing and actual allocation and subject to the provisions of Regulation 40 of the SEBI ICDR
Regulations.

In the opinion of our Board, the resources of the Underwriters are sufficient to enable them to discharge
their respective underwriting obligations in full. The Underwriters are registered with the SEBI under
Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchange(s). Our Board/ IPO
Committee, at its meeting held on [e], has approved the execution of the Underwriting Agreement by
our Company.
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Allocation amongst the Underwriters may not necessarily be in proportion to their underwriting
commitments set forth in the table above. Notwithstanding the above table, the Underwriters shall be

severally responsible for ensuring payment with respect to Equity Shares allocated to Investors
procured by them in accordance with the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Red Herring Prospectus, is set forth below:

(in %, except share data)
S. Particulars Aggregate value at Aggregate
No. face value value at Offer

Price”
A.
Equity Shares comprising:
23,325,000,000 Equity Shares of face value of ¥2 each 46,650,000,000 -
Preference Shares comprising:
335,000,000 Preference Shares of face value of 10 each 3,350,000,000 -

B. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
6,067,596,631 Equity Shares of face value of 32 each 12,135,193,262 -

C. |PRESENT OFFER IN TERMS OF THIS RED HERRING PROSPECTUS®®)

Offer of [¢] Equity Shares of face value of %2 each® [e] [o]
Of which:

Fresh Issue of [e] Equity Shares of face value of 22 each
aggregating up to ¥10,600.00 million®®

Offer for Sale of up to 557,230,051 Equity Shares of face value [e] [e]
of %2 each by the Selling Shareholders®

D. [ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER
[#] Equity Shares of face value of ¥2 each [o] -

E. |SECURITIES PREMIUM ACCOUNT

Prior to the Offer 45,210.82 million
After the Offer [o]
* To be updated upon finalisation of the Offer Price, and subject to the Basis of Allotment.

1) For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see “History and
Certain Corporate Matters — Amendments to our Memorandum of Association in the last 10 years” on page 264.

2) Our Board has authorised the Offer, pursuant to their resolution dated April 22, 2025. Our Shareholders have authorised the
Fresh Issue pursuant to special resolution dated May 6, 2025. Further, our Board has taken on record the consent for
participation in the Offer for Sale by each of the Selling Shareholders pursuant to its resolution dated October 29, 2025.

3) For details on authorisation of each of the Selling Shareholders in relation to their respective portion of the Offered Shares,
see “Summary of the Offer Document”, “The Offer” and “Other Regulatory and Statutory Disclosures” beginning on
pages 23, 85 and 419, respectively.

Brief history of our Company

Our Company was incorporated as “Billionbrains Garage Ventures Private Limited” on January 9, 2018,
as a private limited company under the provisions of the Companies Act, 2013, pursuant to a certificate
of incorporation dated January 17, 2018, issued by the Registrar of Companies, Central Registration
Centre. Further, our erstwhile holding company, Groww Inc. was incorporated on December 4, 2017
under the provisions of the General Corporation Law of the State of Delaware.

Pursuant to the scheme of amalgamation under Sections 230 to 232 read with Section 234 of the
Companies Act, 2013 among our Company, Groww Inc. and their respective shareholders (“Scheme
of Amalgamation”), approved by the National Company Law Tribunal, Bengaluru Bench on March 28,
2024: (i) all the assets, including properties and liabilities, along with all rights, title, interest, duties and
obligations of Groww Inc. was transferred to and vested in our Company as a going concern, and
therefore amalgamated into and with our Company, and (ii) all equity shares held by Groww Inc. in our
Company were cancelled and equity shares and preference shares of our Company were issued and
allotted to the members of Groww Inc. in a swap ratio of 1:2.2. For further details, please see “ — Notes
to Capital Structure — Equity share capital history of our Company’, “ — Notes to Capital Structure
— Preference share capital history of our Company” and “History and Certain Corporate Matters
— Other Material Agreements — Scheme of Amalgamation amongst our Company, Groww Inc.
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and their respective shareholders” on pages 107, 116 and 269, respectively.
Notes to Capital Structure

1. Equity share capital history of our Company
a. The following table sets forth the history of the equity share capital of our Company:

[The remainder of this page has been intentionally left blank]
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Date of

allotment

Nature of allotment

Details of allottees

Number of
equity shares
allotted

Cumulative
number of

equity shares

Face value per

equity share (%) | equity share () | share capital

Issue price per

Cumulative
paid-up equity Nature of
consideration

in¥

February 5, | Initial subscription to | Allotment of 9,999 equity shares 10,000 10,000 10,000 Cash
2018 the Memorandum of | to Groww Inc. and one equity

Association share to Shatrughan Kumar Roy
August 10, | Rights issue Groww Inc. 37,452 47,452 1 800.00 47,452 Cash
2018
February 6, | Rights issue Groww Inc. 299,546 346,998 1 1,304.00 346,998 Cash
2019
September | Rights issue Groww Inc. 345,952 692,950 1 4,016.34 692,950 Cash
23, 2019
September | Rights issue Groww Inc. 184,027 876,977 1 9,980.00 876,977 Cash
16, 2020
March 24, | Rights issue Groww Inc. 115,266 992,243 1 50,358.00 992,243 Cash
2021
October 21, | Rights issue Groww Inc. 124,152 1,116,395 1 150,992.96 1,116,395 Cash
2021
March 27, | Bonus issue in the | Allotment of 679,883,946 equity 679,884,555 681,000,950 1 N.A. 681,000,950 N.A.
2023 ratio of 609 equity | shares to Groww Inc. and 609

shares for every one
equity share held, to
shareholders of
equity shares of face
value of %1 each as
on the record date
i.e., March 23, 2023

equity shares to Harsh Jain

Pursuant to a
consolidated i

resolution passed by ou

r Shareholders at the extraordinary general meeting on March 27, 2023, the outstanding 68
nto 68,100,095 Equity Shares of face value of 210 each.

1,000,950 equity s

hares of face value of ¥1 each were

May 9, 2024

Scheme of | Cancellation of equity shares (68,100,034) 61 10 N.A. 610 N.A.
Amalgamation held by Groww Inc. pursuant to

the terms of the Scheme of

Amalgamation”
Scheme of | Pursuant to the Scheme of 20,732,089 20,732,150 10 N.A. 207,321,500 Other than
Amalgamation Amalgamation’, allotment of Cash

5,589,547 equity shares to Lalit
Keshre, 3,926,085 equity shares
to Harsh Jain, 3,586,469 equity
shares to Neeraj Singh,
2,404,497 equity shares to Ishan
Bansal, 80,606 equity shares to
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Date of

Nature of allotment
allotment

Details of allottees

Alkeon Innovation Master Fund
Il, LP, 75,203 equity shares to
Alkeon Innovation Master Fund
Il, Private Series, LP, 34,978
equity shares to  Alkeon
Innovation Master Fund, LP,
1,815 equity shares to Alkeon
Innovation Opportunity Master
Fund, LP, 180,572 equity shares
to GW-E Ribbit Opportunity V,
LLC, 331,980 equity shares to
Ribbit Capital V, L.P. (for itself
and as a nominee for Ribbit
Founder Fund V, L.P.), 194,660
equity shares to ICONIQ
Strategic Partners VI, L.P,
286,843 equity shares to ICONIQ
Strategic Partners VI-B, L.P.,
666,384 equity shares to Internet
Fund VI Pte. Ltd., 107,820 equity
shares to Lone Cascade, L.P.,
76,600 equity shares to Lone
Cypress, Ltd., 2,310 equity
shares to Lone Monterey Master
Fund, Ltd., 4,294 equity shares
to Lone Sierra, L.P., 1,577 equity
shares to Lone Spruce, L.P.,
54,135 equity shares to Propel
Venture Partners Global US, LP,
76,943 equity shares to Peak XV
Partners Investments  VI-1,
2,093,463 equity shares to YC
Holdings I, LLC, 288,902 equity
shares to YCCG21, L.P., 86,139
equity shares to Ankit Nagori,
228,659 equity shares to Mukesh
Bansal, 92,356 equity shares to
Nupur Jain, 103,400 equity
shares to Rohit Parmar, 83,600

Number of
equity shares
allotted

Face value per

equity shares

Cumulative

Issue price per | paid-up equity Nature of
equity share (%) | equity share () | share capital consideration

in¥
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Cumulative
Face value per | Issue price per | paid-up equity
equity share (%) | equity share () | share capital
in¥

Cumulative
number of
equity shares

Number of
equity shares
allotted

Date of

Nature of

Details of allottees . .
consideration

Nature of allotment
allotment

equity shares to Tanya Gupta
and 72,252 equity shares to
Satya Nadella.

Scheme of
Amalgamation

Pursuant to the Scheme of
Amalgamation’, allotment of 220
Class A equity shares to Lalit
Keshre, 220 Class A equity
shares to Harsh Jain, 220 Class
A equity shares to Neeraj Singh
and 220 Class A equity shares to
Ishan Bansal.

880

20,733,030

10

N.A.

207,330,300

Other than
Cash

August
2024

20,

Bonus issue in the
ratio of 14 equity
shares for every one
equity share held (in
respect of
outstanding  equity
shares of face value
of €10 each as on the
record date ie.,
August 8, 2024)

Allotment of 78,253,658 equity
shares to Lalit Keshre,
54,966,044 equity shares to
Harsh Jain, 50,210,566 equity
shares to Neeraj Singh,
33,662,958 equity shares to
Ishan Bansal, 1,128,484 equity
shares to Alkeon Innovation
Master Fund II, LP, 1,052,842
equity shares to  Alkeon
Innovation Master Fund I,
Private Series, LP, 489,692
equity shares to  Alkeon
Innovation Master Fund, LP,
25,410 equity shares to Alkeon
Innovation Opportunity Master
Fund, LP, 2,528,008 equity
shares to GW-E Ribbit
Opportunity V, LLC, 4,647,720
equity shares to Ribbit Capital V,
L.P. (for itself and as a nominee
for Ribbit Founder Fund V, L.P.),
2,725,240 equity shares to
ICONIQ Strategic Partners VI,
L.P., 4,015,802 equity shares to
ICONIQ Strategic Partners VI-B,
L.P., 9,329,376 equity shares to
Internet Fund VI Pte. Ltd.,

290,250,100

310,983,130

10

N.A.

3,109,831,300

N.A.
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Date of

allotment

Nature of allotment

Details of allottees

1,509,480 equity shares to Lone
Cascade, L.P., 1,072,400 equity
shares to Lone Cypress, Ltd.,
32,340 equity shares to Lone
Monterey Master Fund, Ltd.,
60,116 equity shares to Lone
Sierra, L.P., 22,078 equity
shares to Lone Spruce, L.P.,
757,890 equity shares to Propel
Venture Partners Global US, LP,
1,077,202 equity shares to Peak
XV Partners Investments VI-1,
29,308,482 equity shares to YC
Holdings 1l, LLC, 4,044,628
equity shares to YCCG21, L.P.,
1,205,946 equity shares to Ankit
Nagori, 3,201,226 equity shares
to Mukesh Bansal, 1,292,984
equity shares to Nupur Jain,
1,447,600 equity shares to Rohit
Parmar, 1,170,400 equity shares
to Tanya Gupta and 1,011,528
equity shares to Satya Nadella.

Number of

equity shares

allotted

Cumulative
number of

equity shares

Face value per

Cumulative

Issue price per | paid-up equity

equity share (%) | equity share () | share capital

in¥

Nature of

consideration

Bonus issue in the
ratio of 14 equity
shares for every one
equity share held (in
respect of
outstanding Class A
equity shares of face
value of 10 each as
on the record date
i.e., August 8, 2024)

Allotment of 3,080 Class A equity
shares to Lalit Keshre, 3,080
Class A equity shares to Harsh
Jain, 3,080 Class A equity shares
to Neeraj Singh and 3,080 Class
A equity shares to Ishan Bansal.

12,320

310,995,450

10

N.A.

3,109,954,500

N.A.

November
27,2024

Rights issue

Allotment of 15,511,759 equity
shares to Lalit Keshre,
13,573,709 equity shares to
Harsh Jain, 13,560,610 equity
shares to Neeraj Singh,
11,983,622 equity shares to

54,635,100

365,630,550

10

75

3,656,305,500

Cash
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Date of

allotment

Nature of allotment

Details of allottees

Number of
equity shares
allotted

Cumulative
number of

equity shares

Face value per

Cumulative

Issue price per | paid-up equity
equity share (%) | equity share () | share capital

in¥

Nature of
consideration

Ishan Bansal, 2,700 equity
shares to Ankit Nagori and 2,700
equity shares to Mukesh Bansal.
Pursuant to a resolution passed by our Shareholders at the extraordinary general meeting on March 4, 2025, the outstanding 365,617,350 equity shares of face value of 10 each and
13,200 Class A equity shares of face value of 10 each were sub-divided into 1,828,086,750 Equity Shares of face value of %2 each and 66,000 Class A equity shares of face value of
%2 each, respectively.
April 3, 2025 | Cancellation of Class | Cancellation of 16,500 Class A (66,000) 1,828,086,750 2 N.A. 3,656,173,500 N.A.
A equity shares™ equity shares held by Lalit
Keshre, 16,500 Class A equity
shares held by Harsh Jain,
16,500 Class A equity shares
held by Neeraj Singh and 16,500
Class A equity shares held by
Ishan Bansal.
Allotment of Equity | Allotment of 16,500 Equity 66,000 | 1,828,152,750 2 N.A. | 3,656,305,500 N.A.
Shares pursuant to | Shares to Lalit Keshre, 16,500
conversion of Class | Equity Shares to Harsh Jain,
A equity shares into | 16,500 Equity Shares to Neeraj
Equity Shares Singh and 16,500 Equity Shares
to Ishan Bansal.
May 21, | Allotment pursuantto | Allotment of 91,906,400 Equity 265,699,591 2,093,852,341 2 N.A. 4,187,704,682 N.A.
2025 conversion of Bonus | Shares to Lalit Keshre,
CCPS 67,034,010 Equity Shares to
Harsh Jain, 62,308,879 Equity
Shares to Neeraj Singh and
44,450,302 Equity Shares to
Ishan Bansal.
July 10, | Private placement Allotment of 1,000 Equity Shares 1,000 2,093,853,341 2 96.56 4,187,706,682 Cash
2025 to Viggo Investment Pte. Ltd.
September | Allotment pursuantto | Allotment of 33,855,753 Equity 33,855,753" | 2,127,709,094 2 2 4,255,418,188 Cash
24, 2025 exercise of options | Shares to 340 employees of our
granted under the | Company, as under Annexure B
ESOP Scheme 2024 | (1) to this RHP
September Allotment pursuantto | Allotment of 278,025 Equity 3,864,548,946 5,992,258,040 2 N.AM 11,984,516,08 N.AM
29, 2025 conversion of | Shares to 3STATE Ventures Pte. 0
Preference Shares Ltd. (formerly known as Three
state Capital Pte. Ltd.),
1,815,000 Equity Shares to
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Date of

allotment

Nature of allotment

Details of allottees

Alexander Lin, 12,661,920 Equity
Shares to Alkeon Innovation
Master Fund Il, LP, 11,813,395
Equity Shares to Alkeon
Innovation Master Fund I,
Private Series, LP, 5,494,650
Equity Shares to Alkeon
Innovation Master Fund, LP,
285,123 Equity Shares to Alkeon
Innovation Opportunity Master
Fund, LP, 647,395 Equity Shares
to Ankit Nagori, 278,025 Equity
Shares to Ashneer Grover,
22,687,500 Equity Shares to
Fridle Fund IV LLC, 272,250
Equity Shares to Fund |, a series
of K50 Funds, LP, 11,162,250
Equity Shares to Gunit Singh,
51,028,283 Equity Shares to
GW-E Ribbit Opportunity V, LLC,
55,681,838 Equity Shares to
ICONIQ Strategic Partners VI,
L.P., 82,049,605 Equity Shares
to ICONIQ Strategic Partners VI-
B, L.P., 320,326,989 Equity
Shares to Internet Fund VI Pte.
Ltd., 87,449,383 Equity Shares
to ISP VII-B Blocker GW, Ltd,
35,130,061 Equity Shares to ISP
VIl Blocker GW, Ltd, 27,505,088
Equity Shares to Kauffman
Fellows Fund, L.P., 16,936,905
Equity Shares to Lone Cascade,
L.P.,12,032,595 Equity Shares to
Lone Cypress, Ltd.,, 362,918
Equity Shares to Lone Monterey
Master Fund, Ltd., 674,550
Equity Shares to Lone Sierra,
L.P., 247,945 Equity Shares to

Number of

allotted

equity shares

Cumulative
number of

equity shares

Face value per

Cumulative
Issue price per | paid-up equity

equity share (%) | equity share () | share capital

in¥

Nature of

consideration
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Date of

allotment

Nature of allotment

Details of allottees

Lone Spruce L.P., 3,628,597
Equity Shares to Mahesh
Agarwal, 1,716,295 Equity
Shares to Mukesh Bansal,
45,375,000 Equity Shares to
Murthy Karnam Children
Irrevocable  Trust, 5,968,710
Equity Shares to Nirman
Holdings, LP, 11,937,420 Equity
Shares to Nirman Investments,
LP, 692,670 Equity Shares to
Nupur Jain, 11,343,750 Equity
Shares to OSCW18, LLC,
1,211,779,211 Equity Shares to
Peak XV Partners Investments
VI-I, 104,382,252 Equity Shares
to Propel Venture Partners
Global US, LP, 473,956,808
Equity Shares to Ribbit Capital V,
L.P., 342,480,601 Equity Shares
to Ribbit Cayman GW Holdings
V, Ltd., 775,500 Equity Shares to
Rohit Parmar, 1,815,000 Equity
shares to Sam Feinberg,
2,528,738 Equity Shares to
Satya Nadella, 113,256,908
Equity Shares to Sequoia Capital
Global Growth Fund Il -
U.S./India Annex Fund, L.P.,
627,000 Equity Shares to Tanya
Gupta, 3,176,250 Equity Shares
to The Gupta Sharma Family
Trust, 134,751,401 Equity
Shares to Viggo Investment Pte.
Ltd., 278,025 Equity Shares to
Vivek Kumar Vasanth, 4,537,500
Equity Shares to  William
Spencer, 580,878,859 Equity
Shares to YC Holdings I, LLC,

Number of

allotted

equity shares

Cumulative
number of

equity shares

Face value per

Cumulative
Issue price per | paid-up equity

equity share (%) | equity share () | share capital

in¥

Nature of

consideration
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Date of

Nature of allotment
allotment

Details of allottees

Number of
equity shares

Cumulative
number of

Face value per

Cumulative

Issue price per | paid-up equity

Nature of
consideration

equity share (%) | equity share () | share capital

allotted in %

equity shares

51,840,758 Equity Shares to

YCCG21, L.P.
October 2, | Allotment pursuantto | Allotment of 75,338,591 Equity 75,338,591" | 6,067,596,631 2 2 12,135,193,26 Cash
2025 exercise of options | shares to 547 employees, as 2

granted under the | under Annexure B(2) to this RHP
ESOP Scheme 2024
* Pursuant to the Scheme of Amalgamation effective from March 29, 2024 (record date being March 28, 2024). For further details of the Scheme of Amalgamation, please see “Capital Structure — Brief history
of our Company” and “History and Certain Corporate Matters — Other Material Agreements — Scheme of Amalgamation amongst our Company, Groww Inc. and their respective shareholders” on
pages 106 and 269, respectively. Further, the shareholding pattern of Groww Inc. immediately prior to the effective date of the Scheme of Amalgamation is set forth below:

Total shareholding
(Assuming conversion of
preference shares of Groww

Preference shares of Groww
Inc. Inc.

Common stock of Groww

Percentage of Shareholding

Lalit Keshre 2,540,803 2,540,803 8.61%
Harsh Jain 1,784,684 - 1,784,684 6.05%
Neeraj Singh 1,630,313 - 1,630,313 5.52%
Ishan Bansal 1,093,053 - 1,093,053 3.70%
Alkeon Innovation Master Fund I, LP 36,639 66,432 103,071 0.35%
Alkeon Innovation Master Fund Il, Private Series,LP 34,183 61,980 96,163 0.33%
Alkeon Innovation Master Fund, LP 15,899 28,828 44,727 0.15%
Alkeon Innovation Opportunity Master Fund, LP 825 1,496 2,321 0.01%
GW-E Ribbit Opportunity V, LLC 82,078 2,73,686 355,764 1.21%
Ribbit Capital V, L.P. 150,900 44,84,560 4,635,460 15.71%
ICONIQ Strategic Partners VI, L.P. 88,482 2,98,743 387,225 1.31%
ICONIQ Strategic Partners VIB, L.P. 130,383 4,40,211 570,594 1.93%
Internet Fund VI Pte. Ltd. 302,902 17,37,350 2,040,252 6.91%
Lone Cascade, L.P. 49,009 88,861 137,870 0.47%
Lone Cypress, Ltd. 34,818 63,130 97,948 0.33%
Lone Monterey Master Fund, Ltd. 1,050 1,904 2,954 0.01%
Lone Sierra, L.P. 1,952 3,639 5,491 0.02%
Lone Spruce, L.P. 717 1,301 2,018 0.01%
Propel Venture Partners Global US, LP 24,607 572,872 597,479 2.02%
Peak XV Partners Investments VI-1 (Formerly known as SCI 34,974 66,73,290 6708,264 22 739%
Investments VI-1)

ffguota Capital Global Growth Fund Ill — U.S./India Annex Fund, _ 6,24,005 624,005 211%
SFSPVI Ltd - 1,568,738 158,738 0.54%
YC Holdings Il, LLC 951,574 31,13,928 4,065,502 13.78%
YCCG21, L.P. 131,319 2,73,686 405,005 1.37%
Alexander Lin - 10,000 10,000 0.03%
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Common stock of Groww

Preference shares of Groww

Total shareholding
(Assuming conversion of

Percentage of Shareholding

Inc. Inc. preference shares of Groww
Ankit Nagori 39,154 - 39,154 0.13%
Ashneer Grover - 1,632 1,532 0.01%
%‘?Ji ZZ,:') Ventures Pte. Ltd. (Formerly known as Three State Capital _ 1,532 1,532 0.01%
Fridle Fund IV LLC - 1,25,000 125,000 0.42%
Gunit Singh - 61,500 61,500 0.21%
Julian GonzalezBecerra - 11,000 11,000 0.04%
Fund 1, a series of K50 Funds, LP - 50,000 50,000 0.17%
Kauffman Fellows Fund, L.P. - 1,561,543 151,543 0.51%
Light Bridge Ventures LP - 63,376 63,376 0.21%
Lionheart Venture Fund, L.P. - 5,000 5,000 0.02%
Mukesh Bansal 103,936 - 103,936 0.35%
Nicholas Hungerford - 20,000 20,000 0.07%
Nirman Holdings, LP - 49,376 49,376 0.17%
Nirman Investments, LP - 98,751 98,751 0.33%
Nupur Jain 41,980 - 41,980 0.14%
OSCW18, LLC - 62,500 62,500 0.21%
Rajesh Agrawal - 59,228 59,228 0.20%
Rohit Parmar 47,000 - 47,000 0.16%
Ryan Bubinski - 25,000 25,000 0.08%
Sam Feinberg - 10,000 10,000 0.03%
Satya Nadella 32,842 10,947 43,789 0.15%
Tanya Gupta 38,000 - 38,000 0.13%
The Gupta Sharma Family Trust - 25,000 25,000 0.08%
I\\;Iun‘hy Karnam Children Irrevocable Trust 9/15/2017 (Formerly _ 250,000 250,000 0.85%
enkatesh Karnam)
Vivek Kumar Vasanth - 1,632 1,632 0.01%
William Spencer - 25,000 25,000 0.08%
Total 9,424,076 2,00,86,357 29,510,433 100%

"Includes 100 Founder Common Stock of Groww Inc.

** The Class A Equity Shares were cancelled and Equity Shares were allotted, pursuant to the conversion of Class A equity shares into Equity Shares, as the Class A Equity Shares had differential voting rights.
" After taking into consideration the adjustments pursuant to (i) the bonus issuance of equity shares on August 20, 2024 and (ii) the bonus issuance of Bonus CCPS on April 3, 2025.
" Consideration was paid at the time of issue of the Preference Shares (excluding Bonus CCPS).

2. Preference share capital history of our Company
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Date of

allotment

All preference shares of our Company have been converted into Equity Shares and no preference share are outstanding as on date of this RHP.

The following table sets forth the history of the preference share capital of our Company:

Nature of
allotment

Series A1 CCPS*

May
2024

9,

Scheme of
Amalgamation

Details of allottees

Pursuant to the Scheme of
Amalgamation’, allotment of
16,837 Series A1 CCPS to
Internet Fund VI Pte. Ltd.,
458,418 Series A1 CCPS to
Propel Venture Partners
Global US, LP, 8,291,536
Series A1 CCPS to Peak XV
Partners Investments VI-1,
1,071,594 Series A1 CCPS
to YC Holdings Il, LLC,
333,395 Series A1 CCPS to
Kauffman Fellows Fund,
L.P., 24,838 Series A1
CCPS to Nicholas
Hungerford, 83,349 Series
A1 CCPS to Nirman
Holdings, LP and 166,696
Series A1 CCPS to Nirman
Investments, LP.

Estimated
price per
Equity Share
(based on
conversion

Conversion
Ratio
(equity
shares:
Preference

Cumulative
paid- up
Preference
Share
capital

Number of
equity
shares

allotted post
conversion

Face value
per
preference
share (%)

Number of
preference
shares
allotted

Issue price Cumulative

per Nature of | number of
preference |consideration| Preference
share (%)

Other than
Cash

10,446,663 10,446,663 | 104,466,630 861,849,699

Series A2

May
2024

9,

ccps*

Scheme of
Amalgamation

Pursuant to the Scheme of
Amalgamation’, allotment of
889 Series A2 CCPS to
Internet Fund VI Pte. Ltd.,
8,800 Series A2 CCPS to
Propel Venture Partners
Global US, LP, 22,000
Series A2 CCPS to

Other than 82.50:1 0.37

Cash

509,299 10 N.A. 509,299 5,092,990 42,017,168

117



Cumulative | Conversion Number of Estimated
Number of | Face value | Issue price Cumulative paid- up Ratio price per

Date of Nature of preference per per Nature of | number of | Preference (equity

Details of allottees ser?::z); Equity Share
allotment allotment CHETCS preference | preference |consideration Preference Share shares: (based on

allotted share (%) share (%) Shares capital Preference allotted ROSt conversion
- conversion AP
(in¥) Shares) ratio) (in ¥)

Alexander Lin, 3,370 Series
A2 CCPS to Ashneer
Grover, 3,370 Series A2
CCPS to 3STATE Ventures
Pte. Ltd., 135,300 Series A2
CCPS to Gunit Singh,
24,200 Series A2 CCPS to
Julian Gonzalez Becerra,
110,000 Series A2 CCPS to
Fund 1, a Series of K50
Funds, LP, 110,000 Series
A2 CCPS to Light Bridge
Ventures LP, 11,000 Series
A2 CCPS to Lionheart
Venture Fund, L.P., 22,000
Series A2 CCPS to Sam
Feinberg, 3,370 Series A2
CCPS to Vivek Kumar
Vasanth and 55,000 Series
A2 CCPS to William

Spencer.
Series A3 CCPS*
May 9, | Scheme of | Pursuant to the Scheme of 1,842,500 10 N.A. Other than 1,842,500 18,425,000 82.50:1 | 152,006,250 0.29
2024 Amalgamation | Amalgamation’, 825,000 Cash

Series A3 CCPS to Ribbit
Capital V, L.P. (for itself and
as a nominee for Ribbit
Founder Fund V, L.P.),
275,000 Series A3 CCPS to
Friale Fund IV LLC, 137,500
Series A3 CCPS to
OsCw18, LLC, 55,000
Series A3 CCPS to Ryan
Bubinski and 550,000 Series
A3 CCPS to Murthy Karnam
Children Irrevocable Trust.
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Nature of
allotment

Date of
allotment

Series A4 CCPS*

May 9,
2024

Scheme of
Amalgamation

Details of allottees

Pursuant to the Scheme of
Amalgamation’, allotment of
572,000 Series A4 CCPS to
Ribbit Capital V, L.P. (for
itself and as a nominee for
Ribbit Founder Fund 'V,
L.P.), 110,000 Series A4
CCPS to Internet Fund VI
Pte. Ltd., 1,378,784 Series
A4 CCPS to Peak XV
Partners Investments VI-1,
407,114 Series A4 CCPS to
YC Holdings 1l, LLC,
130,302 Series A4 CCPS to
Rajesh Agarwal and 55,000
Series A4 CCPS to The
Gupta-Sharma Family Trust.

Number of
preference
shares
allotted

2,653,200

Face value
per
preference
share (%)

10

Issue price

per

Nature of

Cumulative
number of

preference |consideration Preference

share (%)

Other than
Cash

Shares

2,653,200

Cumulative
paid- up
Preference
Share
capital
(in¥)

26,532,000

Conversion
Ratio
(equity
shares:
Preference
Shares)

82.50:1

Estimated
price per
Equity Share
(based on
conversion
ratio) (in )

Number of
(Yo 11147
shares

allotted post
conversion

218,889,000 0.18

Series B CCPS*

9, | Scheme of
Amalgamation

May
2024

Pursuant to the Scheme of
Amalgamation’, allotment of
7,077,855 Series B CCPS to
Ribbit Capital V, L.P. (for
itself and as a nominee for
Ribbit Founder Fund 'V,
L.P.), 122,641 Series B
CCPS to Propel Venture
Partners Global US, LP,
2,587,165 Series B CCPS to
Peak XV Partners
Investments VI-1, 916,335
Series B CCPS to YC
Holdings I, LLC, 29,427
Series B CCPS to Light
Bridge Ventures LP, 11,147
Series B CCPS to Nicholas

10,820,404

10

N.A.

Other than
Cash

10,820,404

108,204,040

82.50:1

892,683,333 1.73
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Date of

allotment

Nature of
allotment

Details of allottees

Hungerford, 25,278 Series B
CCPS to Nirman Holdings,
LP and 50,556 Series B
CCPS to Nirman
Investments, LP.

Number of
preference
shares
allotted

Face value
per
preference
share (%)

Issue price

per

Nature of

Cumulative
number of

preference |consideration Preference

share (%)

Shares

Cumulative
paid- up
Preference
Share
capital
(in¥)

Conversion
Ratio
(equity
shares:
Preference
Shares)

Number of
(Yo 11147
shares

allotted post
conversion

Estimated
price per
Equity Share
(based on
conversion
ratio) (in ¥)

Series C1

May 9,
2024

ccps?

Scheme of
Amalgamation

Pursuant to the Scheme of
Amalgamation’, allotment of
1,093,987 Series C1 CCPS
to Ribbit Capital V, L.P. (for
itself and as a nominee for
Ribbit Founder Fund 'V,
L.P.), 1,532,181 Series C1
CCPS to Peak XV Partners
Investments VI-1 and
3,785,731 Series C1 CCPS
to YC Holdings Il, LLC.

6,411,899

10

Other than
Cash

6,411,899

64,118,990

82.50:1

528,981,669

Series C2

May 9,
2024

ccps*

Scheme of
Amalgamation

Pursuant to the Scheme of
Amalgamation’, allotment of
534,325 Series C2 CCPS to
Propel Venture Partners
Global US, LP and 8,015
Series C2 CCPS to Nicholas
Hungerford.

542,340

10

Other than
Cash

542,340

5,423,400

82.50:1

44,743,051

May 9,
2024

Series D CCPS*

Scheme of
Amalgamation

Pursuant to the Scheme of
Amalgamation’, allotment of
297,189 Series D CCPS to
Ribbit Capital V, L.P. (for
itself and as a nominee for
Ribbit Founder Fund 'V,
L.P.), 2,971,912 Series D
CCPS to Internet Fund VI
Pte. Ltd., 87,967 Series D

4,918,507

10

Other than
Cash

4,918,507

49,185,070

82.50:1

405,776,829

14.82
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Nature of
allotment

Date of

allotment

Details of allottees

CCPS to Propel Venture
Partners Global US, LP,
891,572 Series D CCPS to
Peak XV Partners
Investments VI-1 and
669,867 Series D CCPS to
YC Holdings II, LLC.

Number of
preference

shares
allotted

Face value

per

preference

share (%)

Issue price

per

share (%)

Nature of

Cumulative
number of
preference |consideration Preference
Shares

Cumulative

paid- up

Preference

Share
capital
(in¥)

Conversion
Ratio
(equity
shares:
Preference
Shares)

Number of
(Yo 11147
shares

allotted post
conversion

Estimated
price per
Equity Share
(based on
conversion
ratio) (in ¥)

Series E CCPS*

May 9,
2024

Scheme of
Amalgamation

Pursuant to the Scheme of
Amalgamation’, allotment of
146,150 Series E CCPS to
Alkeon Innovation Master
Fund Il, LP, 136,356 Series
E CCPS to Alkeon
Innovation Master Fund I,
Private Series, LP, 63,422
Series E CCPS to Alkeon
Innovation Master Fund, LP,
3,291 Series E CCPS to
Alkeon Innovation
Opportunity Master Fund,
LP, 602,109 Series E CCPS
to GW-E Ribbit Opportunity
V, LLC, 657,235 Series E
CCPS to ICONIQ Strategic
Partners VI, L.P., 968,464
Series E CCPS to ICONIQ
Strategic Partners VI-B,
L.P.,, 722,533 Series E
CCPS to Internet Fund VI
Pte. Ltd., 195,494 Series E
CCPS to Lone Cascade,
L.P., 138,886 Series E
CCPS to Lone Cypress Ltd.,
4,189 Series E CCPS to
Lone Monterey Master Fund

6,045,171

10

N.A.

Other than
Cash

6,045,171

60,451,710

82.50:1

498,726,612

37.95
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Nature of
allotment

Date of

allotment

Details of allottees

Ltd., 7,786 Series E CCPS
to Lone Sierra L.P., 2,862
Series E CCPS to Lone
Spruce L.P., 48,167 Series
E CCPS to Propel Venture
Partners Global US, LP,
1,372,811 Series E CCPS to
Sequoia  Capital Global
Growth Fund Ill — U.S./India
Annex Fund, L.P., 349,224
Series E CCPS to SFSPVI
Ltd.,, 602,109 Series E
CCPS to YCCG21, L.P. and
24,083 Series E CCPS to
Satya Nadella.

Number of
preference
shares
allotted

Face value
per
preference
share (%)

Issue price

per

Nature of

Cumulative

number of

preference |consideration Preference

share (%)

Shares

Cumulative
paid- up
Preference
Share
capital
(in¥)

Conversion
Ratio
(equity
shares:
Preference
Shares)

Estimated
price per
Equity Share
(based on
conversion
ratio) (in ¥)

Number of
(Yo 11147
shares

allotted post
conversion

of %10 each

Opportunity Master Fund,

Series F CCPS*
June 17, | Private Allotment of 12,818,545 | 17,968,243 10 482.80 Cash 17,968,243 | 179,682,430 5:1 89,841,215 96.56
2025 Placement Series F CCPS to ISP VII-B
Blocker GW Ltd. and
5,149,698 Series F CCPS to
ISP VII Blocker GW Ltd.
July 10, | Private Allotment of 17,968,043 | 17,968,043 10 482.80 Cash 35,936,286 | 359,362,860 5:1 89,840,215 96.56
2025 Placement Series F CCPS to Viggo
Investment Pte. Ltd.
Bonus CCPS*
April 3, | Bonusissuein | Allotment of 120,909 Bonus | 36,563,061 10 N.A. N.A. | 36,563,061" | 365,630,610 See | 304,893,495 N.A.
2025 the ratio of | CCPS to Alkeon Innovation " ” footnote * "
one Bonus | Master Fund Il, LP, 112,805 below
CCPS each | Bonus CCPS to Alkeon
for every 10 | Innovation Master Fund II,
equity share | Private Series, LP, 52,467
held (in | Bonus CCPS to Alkeon
respect of | Innovation Master Fund, LP,
outstanding 2,723 Bonus CCPS to
equity shares | Alkeon Innovation
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Cumulative | Conversion Number of Estimated
Number of | Face value | Issue price Cumulative paid- up Ratio price per

. (Yo 11147 .
Date of Nature of Details of allottees preference per per Nature of | number of | Preference (equity shares Equity Share

allotment allotment CHETCS preference | preference |consideration Preference Share shares: (based on

allotted share (%) share (%) Shares capital Preference allotted ROSt conversion
conversion

(in¥) Shares) ratio) (in ¥)

and Class A | LP, 270,858 Bonus CCPS to
equity shares | GW-E Ribbit Opportunity V,
of face value | LLC, 497,970 Bonus CCPS
of %10 each as | to Ribbit Capital V, L.P. (for
on the record | itself and as a nominee for

date i.e., | Ribbit Founder Fund 'V,
January 29, | L.P.), 291,990 Bonus CCPS
2025) to ICONIQ Strategic

Partners VI, L.P., 430,265
Bonus CCPS to ICONIQ
Strategic Partners  VI-B,
L.P., 999,576 Bonus CCPS
to Internet Fund VI Pte. Ltd.,
161,730 Bonus CCPS to
Lone Cascade, L.P.,
114,900 Bonus CCPS to
Lone Cypress, Ltd., 3,465
Bonus CCPS to Lone
Monterey Master Fund, Ltd.,
6,441 Bonus CCPS to Lone
Sierra, L.P., 2,366 Bonus
CCPS to Lone Spruce, L.P.,
81,203 Bonus CCPS to
Propel Venture Partners
Global US, LP, 115,415
Bonus CCPS to Peak XV
Partners Investments VI-1,
3,140,195 Bonus CCPS to
YC Holdings 1l, LLC,
433,353 Bonus CCPS to
YCCG21, L.P., 129,479
Bonus CCPS to Ankit
Nagori, 343,259 Bonus
CCPS to Mukesh Bansal,
138,534 Bonus CCPS to
Nupur Jain, 155,100 Bonus
CCPS to Rohit Parmar,
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Cumulative | Conversion Number of Estimated
Number of | Face value | Issue price Cumulative paid- up Ratio equit price per
preference per per Nature of | number of | Preference (equity sr?are); Equity Share
(based on
allotted post .
conversion

conversion

Date of Nature of Details of allottees

allotment allotment CHETCS preference | preference |consideration Preference Share shares:
allotted share (%) share (%) Shares capital Preference
(in¥) Shares) ratio) (in ¥)

125,400 Bonus CCPS to
Tanya Gupta, 108,378
Bonus CCPS to Satya
Nadella, 9,935,827 Bonus
CCPS to Lalit Keshre,
7,246,920 Bonus CCPS to
Harsh Jain, 6,736,095
Bonus CCPS to Neeraj
Singh and 4,805,438 Bonus
CCPS to Ishan Bansal.
* Pursuant to the Scheme of Amalgamation effective from March 29, 2024 (record date being March 28, 2024). For further details of the Scheme of Amalgamation, please see “History and Certain Corporate Matters - Other Material Agreements —
Scheme of Amalgamation amongst our Company, Groww Inc. and their respective shareholders” on page 269.
A Pursuant to the resolution dated April 3, 2025, passed by our Board, 28,724,280 Bonus CCPS were issued, convertible in the ratio of 9.25 Equity Shares for each Bonus CCPS, and 7,838,781 Bonus CCPS were issued, convertible in the ratio of 5 Equity
Shares for each Bonus CCPS.
A Pursuant to the resolution dated May 21, 2025, passed by our Board, 28,724,280 Bonus CCPS held by Lalit Keshre, Harsh Jain, Neeraj Singh and Ishan Bansal were converted into 265,699,591 Equity Shares in the ratio of 9.25 Equity Shares for each
Bonus CCPS.
#As on the date of the Updated Draft Red Herring Prospectus - I, there were 87,965,050 Preference Shares that were outstanding. As on the date of this Red Herring Prospectus filed with the RoC such Preference Shares have been converted to
3,864,548,946 Equity Shares in accordance with the SEBI ICDR Regulations, in the following manner:

1. 10,446,663 Series A1 CCPS converted to 861,849,699 Equity Shares
509,299 Series A2 CCPS converted to 42,017,168 Equity Shares
1,842,500 Series A3 CCPS converted to 152,006,250 Equity Shares
2,653,200 Series A4 CCPS converted to 218,889,000 Equity Shares
10,820,404 Series B CCPS converted to 892,683,333 Equity Shares
6,411,899 Series C1 CCPS converted to 528,981,669 Equity Shares
542,340 Series C2 CCPS converted to 44,743,051 Equity Shares
4,918,507 Series D CCPS converted to 405,776,829 Equity Shares
6,045,171 Series E CCPS converted to 498,726,612 Equity Shares
35,936,286 Series F CCPS converted to 179,681,430 Equity Shares
7,838,781 Bonus CCPS converted to 39,193,905 Equity Shares

LR2OONOIOALN

o

3. Secondary Transactions

Except as disclosed below, there have been no secondary transactions of specified securities of our Company by our Promoters, members of the Promoter
Group and the Selling Shareholders:
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Date of
transfer of
securities

Promoters
Lalit Keshre

Number of
securities
Transferred

Nature of

securities

Details of transferor(s)

Details of transferee(s)

Transfer/
transmission

Face value

per

security

(in¥)

Nature of
considerati

Transfer
price per

security on
(in¥)

2025

July 23, 2025

2,805,439

Equity Shares

Neeraj Singh

ISP VIl Blocker GW, Ltd.

of gift

Transfer

July 16, 2025 10,380,462 | Equity Shares Lalit Keshre Ishan Bansal Transfer by way 2 Nil N.A.
1,447,148 Neeraj Singh of gift
July 23, 2025 2,805,439 Equity Shares Lalit Keshre ISP VII-B Blocker GW, | Transfer 2 96.56 Cash
Ltd.
September 1, | 15,000,000 | Equity Shares Lalit Keshre Sangam Family Trust* Transfer by way 2 Nil N.A.
2025 of gift
March 15, 1 Equity shares Shatrughan Kumar Roy | Harsh Jain Transfer 1 1 Cash
2018
July 16, 2025 443,997 Equity Shares Harsh Jain Neeraj Singh Transfer by way 2 Nil N.A.
of gift
July 23, 2025 2,356,235 Equity Shares Harsh Jain ISP VII-B Blocker GW, | Transfer 2 96.56 Cash
Ltd.
September 1, | 15,000,000 | Equity Shares Harsh Jain Aarambh Family Trust? Transfer by way 2 Nil N.A.

| NeerajSingh

96.56 Cash

September 1,

15,000,000

Equity Shares

Neeraj Singh

Fortune Family Trust?

Transfer by way

2025 of qift
| IshanBansal

Nil

2025

of gift

| June 26,2025 | 418,000 | Equity Shares | TanyaGupta® | lIshanBansal = |Transfer | 2 | 9656 | Cash | 26, 2025 418,000 Equity Shares Tanya Gupta® Ishan Bansal Transfer 96.56 Cash
July 23, 2025 2,120,009 Equity Shares Ishan Bansal ISP VII-B Blocker GW, | Transfer 96.56 Cash
Ltd.
685,430 ISP VIl Blocker GW, Ltd.
September 1, | 15,000,000 | Equity Shares Ishan Bansal Ikigai Family Trust? Transfer by way 2 Nil N.A.

Rohit Parmar
July 23, 2025

Nupur Jain
July 23, 2025

Promoter Group

517,000 Equity Shares Rohit Parmar

461,780

Equity Shares

Nupur Jain

ISP VII-B Blocker GW,
Ltd.

ISP VII-B Blocker GW,
Ltd.

Transfer

Transfer

Selling Shareholders
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Date of Number of Nature of Details of transferor(s) | Details of transferee(s) | Transfer/ Face value | Transfer Nature of
transfer of securities securities transmission per price per considerati
securities Transferred security security on
(in¥) (in¥)
July 31, 2024 825,000 Series A3 CCPS | Ribbit Capital V, L.P. Ribbit Cayman GW | Transfer 10 1,622.76 Cash
(for itself and as a Holdings V, Ltd.
nominee for Ribbit
Founder Fund V, L.P.)’
572,000 Series A4 CCPS | Ribbit Capital V, L.P. Ribbit Cayman GW | Transfer 10 1,622.76 Cash
(for itself and as a Holdings V, Ltd.
nominee for Ribbit
Founder Fund V, L.P.)’
1,363,104 Series B CCPS Ribbit Capital V, L.P. Ribbit Cayman GW | Transfer 10 1,622.76 Cash
(for itself and as a Holdings V, Ltd.
nominee for Ribbit
Founder Fund V, L.P.)’
1,093,987 Series C1 CCPS | Ribbit Capital V, L.P. Ribbit Cayman GW | Transfer 10 1,622.76 Cash
(for itself and as a Holdings V, Ltd.
nominee for Ribbit
Founder Fund V, L.P.)’
297,189 Series D CCPS Ribbit Capital V, L.P. Ribbit Cayman GW | Transfer 10 1,622.76 Cash
(for itself and as a Holdings V, Ltd.
nominee for Ribbit
Founder Fund V, L.P.)’
July 15, 2025 11,001 Series A1 CCPS | Nirman Holdings, L.P.” | Viggo Investment Pte. | Transfer 10 7,966.20 Cash
Ltd.
25,278 Series B CCPS Nirman Holdings, L.P." Viggo Investment Pte. | Transfer 10 7,966.20 Cash
Ltd.
22,000 Series A1 CCPS | Nirman Investments, Viggo Investment Pte. | Transfer 10 7,966.20 Cash
LP." Ltd.
50,556 Series B CCPS Nirman Investments, Viggo Investment Pte. | Transfer 10 7,966.20 Cash
L.P." Ltd.

" Ribbit Capital V, L.P., Nirman Holdings L.P. and Nirman Investments, L.P. being Selling Shareholders.

" Tanya Gupta, also being a member of the Promoter Group.

*#Sangam Family Trust, Aarambh Family Trust, Fortune Family Trust and Ikigai Family Trust, being members of the Promoter Group.
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4. Issue of equity shares pursuant to Sections 230 to 234 of the Companies Act, 2013

Pursuant to the Scheme of Amalgamation under Sections 230 to 232 read with Section 234 of the
Companies Act, 2013 among our Company, Groww Inc. and their respective shareholders, all equity
shares held by Groww Inc. in our Company were cancelled and equity shares and preference shares
of our Company were issued and allotted to the members of Groww Inc. further details, see “— Notes
to Capital Structure — Equity Share capital history of our Company’, “— Notes to Capital Structure
— Preference Share capital history of our Company” and “History and Certain Corporate Matters
- Other Material Agreements — Scheme of Amalgamation amongst our Company, Groww Inc. and

their respective shareholders” on pages 107, 116 and 269, respectively.

5. Shares issued for consideration other than cash or out of revaluation reserves (excluding
bonus issuance)

Except as disclosed below, our Company has not issued shares for consideration other than cash:

Pursuant to the Scheme of Amalgamation under Sections 230 to 232 read with Section 234 of the
Companies Act, 2013 among our Company, Groww Inc. and their respective shareholders, all equity
shares held by Groww Inc. in our Company were cancelled and equity shares and preference shares
of our Company were issued and allotted to the members of Groww Inc. The rationale behind the
Scheme was to simplify and unify the holding structure through an amalgamation. For further details of
the shares that have been issued for consideration other than cash at any point of time, see “— Notes
to Capital Structure — Equity Share capital history of our Company’, “— Notes to Capital Structure
— Preference Share capital history of our Company” and “History and Certain Corporate Matters
- Other Material Agreements — Scheme of Amalgamation amongst our Company, Groww Inc. and
their respective shareholders” on pages 107, 116 and 269, respectively.

Our Company has not issued any equity shares or preference shares out of revaluation reserves since
its incorporation.

6. Issue of specified securities at a price lower than the Offer Price in the last year

Except as disclosed under “~ Notes to Capital Structure — Equity Share capital history of our
Company” and “— Notes to Capital Structure — Preference Share capital history of our Company”
on pages 107 and 116, respectively, our Company has not issued any equity shares at a price which
may be lower than the Offer Price during a period of one year preceding the date of this Red Herring
Prospectus.

7. Issue of equity shares under employee stock option scheme

Except as disclosed under “~ Notes to Capital Structure — Equity Share capital history of our
Company” on page 107, no equity shares have been issued or transferred by our Company pursuant
to the exercise of options which have been granted under the ESOP Scheme 2024 as on the date of
this Red Herring Prospectus.

8. History of the share capital held by the Promoters

As on the date of this Red Herring Prospectus, our Promoters hold: 1,631,558,964 Equity Shares of
face value of 2 each, which in aggregate constitute 26.62% of the issued, subscribed and paid-up
share capital of our Company, on a fully diluted basis. All the Equity Shares held by our Promoters are
in dematerialised form.
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a. Build-up of Promoters’ shareholding in our Company

Set forth below is the equity share build-up of our Promoters in our Company:

Date of Number of Issue/ Nature of Nature of % of the pre-| % of the
allotment/ shares acquisition/ | consideration transaction Offer equity | post-Offer
transfer allotted/ transfer CHETCR T E equity
transferred price per (on a fully share
equity share diluted capital
Lalit Keshre
May 9, 2024 |5,589,547 10 N.A. Other than | Allotment pursuant 0.46 [o]
Cash to the Scheme of
Amalgamation
220 Class A 10 N.A.| Otherthan |Allotment pursuant Negligible [o]
equity Cash to the Scheme of
shares Amalgamation
August 20,|78,253,658 10 N.A. N.A. Allotment pursuant 6.39 [o]
2024 to bonus issue in
the ratio of 14
equity shares for
every one equity
share held (in
respect of
outstanding equity
shares as on the
record date i.e.,
August 8, 2024)
3,080 Class 10 N.A. N.A. Allotment pursuant Negligible [o]
A equity to bonus issue in
shares the ratio of 14
equity shares for
every one equity
share held (in
respect of
outstanding Class
A equity shares as
on the record date
i.e., August 8,
2024)
November 27,|15,511,759 10 75.00 Cash Allotment pursuant 1.27 [o]
2024 to a rights issue

Pursuant to a resolution passed by our Shareholders at the extraordinary general meeting on March 4, 2025, the outstanding
365,617,350 equity shares of face value of 10 each and 13,200 Class A equity shares of face value of 10 each were sub-
divided into 1,828,086,750 Equity Shares of face value of ¥2 each and 66,000 Class A equity shares of face value of 32
each, respectively. Accordingly, 99,354,964 equity shares of face value of 210 each and 3,300 Class A equity shares of face
value of 10 each held by Lalit Keshre were sub-divided into 496,774,820 Equity Shares of face value of 32 each and 16,500
Class A equity shares of face value of 22 each, respectively.

April 3, 2025 (16,500) 2 N.A N.A Cancellation Negligible [o]
Class A pursuant to re-
equity classification of
shares Class A equity
shares into Equity
Shares
16,500 2 N.A. N.A. Allotment pursuant Negligible [o]
Equity to re-classification
Shares of Class A equity
shares into Equity
Shares
May 21, 2025 91,906,400 2 N.A. N.A. Allotment pursuant 1.50 [o]
to conversion of
9,935,827 Bonus
CCPS
July 16, 2025 | (10,380,462 2 Nil N.A. Gift from Lalit 0.17 [o]
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Date of Number of Issue/ Nature of Nature of % of the pre-| % of the
allotment/ shares acquisition/ | consideration transaction Offer equity | post-Offer
transfer allotted/ transfer share capital equity

transferred i price per (on a fully share
equity share diluted capital
basis)?
) Keshre to Ishan
Bansal
(1,447,148) 2 Nil N.A. Gift from Lalit 0.02 [e]
Keshre to Neeraj
Singh
July 23, 2025 (2,805,439) 2 96.56 Cash Transfer from Lalit 0.05 [o]
Keshre to ISP VII-
B Blocker GW, Ltd.
September 1, | (15,000,000 2 Nil N.A. Gift from Lalit 0.24 [e]
2025 Keshre to Sangam
Family Trust
Total (A) 559,064,671 Equity Shares of face value of ¥2 each 9.12 [o]
Harsh Jain
March 15, 1 1 1 Cash Transfer from Negligible [o]
2018 Shatrughan Kumar
Roy
March 27, 609 1 N.A. N.A. Allotment pursuant Negligible [o]
2023 to bonus issue in

the ratio of 609
equity shares for
every one equity
share held (in
respect of
outstanding equity
shares of face
value of %1 each
as on the record
date ie., March
23, 2023)

Pursuant to a resolution passed by our Shareholders at the extraordinary general meeting on March 27, 2023, the
outstanding 681,000,950 equity shares of face value ¥1 each were consolidated into 68,100,095 equity shares of face value
%10 each. Accordingly, 610 equity shares of face value of 21 each held by Harsh Jain were consolidated into 61 equity
shares of 210 each.

May 9, 2024

3,926,085 10 N.A. Other than Allotment pursuant
Cash to the Scheme of
Amalgamation

0.32

[e]

220 Class A 10 N.A.| Otherthan |Allotment pursuant
equity Cash to the Scheme of
shares Amalgamation

Negligible

[e]

August 20,
2024

54,966,044 10 N.A. N.A. Allotment pursuant
to bonus issue in
the ratio of 14
equity shares for
every one equity
share held (in
respect of
outstanding equity
shares as on the
record date i.e.,
August 8, 2024)

4.49

[e]

3,080 Class 10 N.A. N.A. Allotment pursuant

A equity to bonus issue in

shares the ratio of 14
equity shares for
every one equity
share held (in
respect of
outstanding Class

Negligible

[e]
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Date of Number of Issue/ Nature of Nature of % of the pre-| % of the
allotment/ shares acquisition/ | consideration transaction Offer equity | post-Offer
transfer allotted/ transfer share capital equity

transferred i price per (on a fully share
equity share diluted capital
basis)?

A equity shares as
on the record date
i.e., August 8,

2024)
November 27, 13,573,709 10 75.00 Cash Allotment pursuant 1.11 [o]
2024 to a rights issue

Pursuant to a resolution passed by our Shareholders at the extraordinary general meeting on March 4, 2025, the outstanding
365,617,350 equity shares of face value of 10 each and 13,200 Class A equity shares of face value of 10 each were sub-
divided into 1,828,086,750 Equity Shares of face value of ¥2 each and 66,000 Class A equity shares of face value of 32
each, respectively. Accordingly, 72,465,899 equity shares of face value of 10 each and 3,300 Class A equity shares of face
value of 210 each held by Harsh Jain were sub-divided into 362,329,495 Equity Shares of face value of %2 each and 16,500
Class A equity shares of face value of 22 each, respectively.

April 3, 2025 (16,500) 2 N.A N.A Cancellation Negligible [o]
Class A pursuant to re-
equity classification of
shares Class A equity
shares into Equity
Shares
16,500 2 N.A. N.A. Allotment pursuant Negligible [o]
Equity to re-classification
Shares of Class A equity
shares into Equity
Shares
May 21, 2025 | 67,034,010 2 N.A. N.A. Allotment pursuant 1.09 [e]

to conversion of
7,246,920 Bonus

CCPS

July 16, 2025 (443,997) 2 Nil N.A. Gift from Harsh 0.01 [®]
Jain to Neergj
Singh

July 23, 2025 | (2,356,235) 2 96.56 Cash Transfer from 0.04 [e]

Harsh Jain to ISP
VI1I-B Blocker GW,

Ltd.
September 1, (15,000,000 2 Nil N.A. Gift from Harsh 0.24 [o]
2025 ) Jain to Aarambh
Family Trust
Total (B) 411,579,773 Equity Shares of face value of ¥2 each 6.72 [o]
P —
Neera'! Singh
May 9, 2024 3,586,469 10 N.A.| Otherthan |Allotment pursuant 0.29 [o]
Cash to the Scheme of
Amalgamation
220 Class A 10 N.A.| Otherthan |Allotment pursuant Negligible [o]
equity Cash to the Scheme of
shares Amalgamation
August 20,| 50,210,566 10 N.A. N.A. Allotment pursuant 4.10 [o]
2024 to bonus issue in

the ratio of 14
equity shares for
every one equity
share held (in
respect of
outstanding equity
shares as on the
record date i.e.,
August 8, 2024)
3,080 Class 10 N.A. N.A. Allotment pursuant Negligible [o]
A equity to bonus issue in
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Date of
allotment/
transfer

Number of
shares
allotted/
transferred

Issue/
acquisition/
transfer
price per
equity share

Nature of

consideration

Nature of
transaction

% of the pre-
Offer equity
share capital
(on a fully
diluted
basis)?

% of the
post-Offer
equity
share
capital

shares the ratio of 14
equity shares for
every one equity
share held (in
respect of
outstanding Class
A equity shares as
on the record date
i.e., August 8,
2024)
November 27,| 13,560,610 10 75.00 Cash Allotment pursuant 1.1 [e]
2024 to a rights issue
Pursuant to a resolution passed by our Shareholders at the extraordinary general meeting on March 4, 2025, the outstanding
365,617,350 equity shares of face value of 210 each and 13,200 Class A equity shares of face value of 10 each were sub-
divided into 1,828,086,750 Equity Shares of face value of ¥2 each and 66,000 Class A equity shares of face value of 32
each, respectively. Accordingly, 67,357,645 equity shares of face value of 10 each and 3,300 Class A equity shares of face
value of %10 each held by Neeraj Singh were sub-divided into 336,788,225 Equity Shares of face value of ¥2 each and
16,500 Class A equity shares of face value of %2 each, respectively.
April 3, 2025 (16,500) 2 N.A N.A Cancellation Negligible [o]
Class A pursuant to re-
equity classification of
shares Class A equity
shares into Equity
Shares
16,500 2 N.A. N.A. Allotment pursuant Negligible [o]
Equity to re-classification
Shares of Class A equity
shares into Equity
Shares
May 21,2025 | 62,308,879 2 N.A. N.A. Allotment pursuant 1.02 [e]
to conversion of
6,736,095 Bonus
CCPS
July 16, 2025 1,447,148 2 Nil N.A. Gift from Lalit 0.02 [o]
Keshre to Neeraj
Singh
443,997 2 Nil N.A. Gift from Harsh 0.01 [e]
Jain to Neergj
Singh
July 23, 2025 (2,805,439) 2 96.56 Cash Transfer from 0.05 [o]
Neeraj Singh to
ISP VIl Blocker
GW, Ltd.
September 1, (15,000,000 2 Nil N.A. Gift from Neeraj 0.24 [o]
2025 ) Singh to Fortune
Family Trust
Total (C 383,199,310 Equity Shares of face value of ¥2 each 6.25 [o]
Ishan Bansal
May 9, 2024 2,404,497 10 N.A. Other than Allotment pursuant 0.20 [o]
Cash to the Scheme of
Amalgamation
220 Class A 10 N.A.| Otherthan |Allotment pursuant Negligible [o]
equity Cash to the Scheme of
shares Amalgamation
August 20,| 33,662,958 10 N.A. N.A. Allotment pursuant 2.75 [o]
2024 to bonus issue in
the ratio of 14
equity shares for
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Date of
allotment/
transfer

Number of
shares
allotted/

transferred

Issue/
acquisition/
transfer
price per
equity share

Nature of
consideration

Nature of
transaction

every one equity
share held (in
respect of
outstanding equity
shares as on the
record date i.e.,
August 8, 2024)

% of the pre-
Offer equity
share capital
(on a fully
diluted
basis)?

% of the
post-Offer

equity
share
capital

3,080 Class
A equity
shares

10

N.A.

N.A.

Allotment pursuant
to bonus issue in
the ratio of 14
equity shares for
every one equity
share held (in
respect of
outstanding Class
A equity shares as
on the record date
i.e., August 8,
2024)

Negligible

November 27,
2024

11,983,622

10

75.00

Cash

Allotment pursuant
to a rights issue

0.98

[]

Pursuant to a resolution passed by our Shareholders at the extraordinary general meeting on March 4, 2025, the outstanding
365,617,350 equity shares of face value of 10 each and 13,200 Class A equity shares of face value of 210 each were sub-
divided into 1,828,086,750 Equity Shares of face value of ¥2 each and 66,000 Class A equity shares of face value of ¥2
each, respectively. Accordingly, 48,051,077 equity shares of face value of 10 each and 3,300 Class A equity shares of face
value of %10 each held by Ishan Bansal were sub-divided into 240,255,385 Equity Shares of face value of ¥2 each and
16,500 Class A equity shares of face value of 22 each, respectively.

April 3, 2025 (16,500) 2 N.A N.A Cancellation Negligible [o]
Class A pursuant to re-
equity classification of
shares Class A equity
shares into Equity
Shares
16,500 2 N.A. N.A. Allotment pursuant Negligible [o]
Equity to re-classification
Shares of Class A equity
shares into Equity
Shares
May 21, 2025 | 44,450,302 2 N.A. N.A. Allotment pursuant 0.73 [e]
to conversion of
4,805,438 Bonus
CCPS
June 26, 2025 418,000 2 96.56 Cash Transfer from 0.01 [o]
Tanya Gupta to
Ishan Bansal
July 16, 2025 10,380,462 2 Nil N.A. Gift from Lalit 0.17 [e]
Keshre to Ishan
Bansal
July 23, 2025 (2,120,009) 2 96.56 Cash Transfer from 0.03 [o]
Ishan Bansal to
ISP VII-B Blocker
GW, Lid.
(685,430) 2 96.56 Cash Transfer from 0.01 [e]
Ishan Bansal to
ISP VIl Blocker
GW, Ltd.
September 1,| (15,000,000 2 Nil N.A. Gift from Ishan 0.24 [o]
2025 ) Bansal to Ikigai
Family Trust
Total (D) 277,715,210 Equity Shares of face value of ¥2 each 4.53 [e]
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Date of
allotment/
transfer

Total
(A+B+C+D)

Number of
shares
allotted/
transferred

Issue/ Nature of
acquisition/ | consideration

transfer
price per
equity share

)

Nature of
transaction

% of the pre-

% of the

Offer equity | post-Offer
equity
share
capital

share capital
(on a fully
diluted
basis)?

1,631,558,964 Equity Shares of face value of 2 each m

[e]

“Calculated on the basis of total Equity Shares held, including those which will result upon exercise of vested options under the ESOP

Scheme 2024.

As on date of this Red Herring Prospectus, our Promoters do not hold any Preference Shares.

b. Shareholding of our Promoters and members of our Promoter Group

Number of Equity

Shares of face
value ¥ 2 each

Pre-Offer

Number of

Preference shares
of face value ¥ 10
each

Percentage of pre-
Offer Equity Share
capital, on a fully

diluted basis (%)"

Post-Offer

Percentage of

Number of
Equity Shares* | Equity Share
capital (%

post-Offer

)#

Promoters

Lalit Keshre 559,064,671 Nil 9.12 [e] [e]
Harsh Jain 411,579,773 Nil 6.72 [o] [e]
Neeraj Singh 383,199,310 Nil 6.25 [o] [e]
Ishan Bansal 277,715,210 Nil 4.53 [e] [o]
Total 1,631,558,964 Nil 26.62 [e] [e]

Promoter Groug

Nupur Jain 7,157,590 Nil 0.12 [e] [o]
Rohit 8,013,500 Nil 0.13 [®] [®]
Parmar

Tanya Gupta 6,479,000 Nil 0.11 [e] [e]
Sangam 15,000,000 Nil 0.24 [e] [e]
Family Trust

Aarambh 15,000,000 Nil 0.24 [®] [®]
Family Trust

Fortune 15,000,000 Nil 0.24 [e] [e]
Family Trust

Ikigai Family 15,000,000 Nil 0.24 [e] [e]
Trust

Vikas Singh 3,591,308 Nil 0.06 [e] [e]
Total 85,241,398 Nil 1.38 [e] [e]

# To be updated at the Prospectus stage.
A Calculated on the basis of total Equity Shares held, including those which will result upon exercise of vested options under the ESOP

Scheme 2024.

C.

Details of minimum Promoters’ contribution and lock-in

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully
diluted post-Offer Equity Share capital of our Company held by our Promoters shall be considered as
minimum promoters’ contribution and locked-in for a period of 18 months or any other period as may
be prescribed under applicable law, from the date of Allotment (“Promoters’ Contribution”). Our
Promoters’ shareholding in excess of 20% shall be locked in for a period of six months from the date of

Allotment.

Our Promoters have given their consent to include such number of eligible Equity Shares held by them,
in aggregate, as may constitute 20% of the fully-diluted post-Offer Equity Share capital of our Company
as Promoters’ Contribution. Further, our Promoters have agreed not to dispose, sell, transfer, charge,
pledge or otherwise encumber in any manner the Promoters’ Contribution from the date of this Red
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Herring Prospectus, until the expiry of the lock-in period specified above, or for such other time as
required under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR
Regulations.

The details of Equity Shares held by our Promoters, which will be locked-in for minimum Promoters’
contribution for a period of 18 months or such other period as prescribed under the SEBI ICDR
Regulations from the date of Allotment as Promoters’ Contribution are as provided below:

Name of the | Number Number Date of Face Allotment/ Nature of %of the
Promoter of Equity | of Equity | allotment/ |value per | Acquisition transaction post-
Shares Shares transfer® | Equity price per Offer

held locked- Share (%) | Equity Share paid-up

in** Capital

Total | [e]| (o] [e]| __[e]| ____[o]| _____[e]| __[o]]
- )

Note: To be updated at the Prospectus stage.
# Equity Shares were fully paid-up as on the date of allotment/acquisition.
** Subject to finalisation of Basis of Allotment.

Our Company undertakes that the Equity Shares that are being locked in are not and will not be
ineligible for computation of Promoters’ Contribution under Regulation 15 of the SEBI ICDR
Regulations. For details of the build-up of the share capital held by our Promoter, see “- History of the
share capital held by the Promoters” on page 127. In particular, these Equity Shares shall not consist
of:

i. Equity Shares acquired during the immediately preceding three years preceding the date of the
Updated Draft Red Herring Prospectus - | (a) for consideration other than cash and revaluation
of assets or capitalisation of intangible assets, or (b) as a result of bonus shares issued by
utilization of revaluation reserves or unrealised profits or from bonus issue against equity shares
which are otherwise ineligible for computation of Promoters’ Contribution;

ii. Equity shares acquired or subscribed to during the one year preceding the date of the Updated
Draft Red Herring Prospectus - |, at a price lower than the price at which Equity Shares are
being offered to the public in the Offer;

iii. Our Company has not been formed by the conversion of one or more partnership firms or a
limited liability partnership firm and hence, the equity shares have not been issued in the one
year immediately preceding the date of the Updated Draft Red Herring Prospectus - | pursuant
to conversion from a partnership firm or limited liability partnership; and

iv. Equity Shares held by the Promoters that are subject to any pledge or any other form of
encumbrance.

Pursuant to the SEBI ICDR Regulations, the price per share for determining securities ineligible for
Promoters’ Contribution, shall be determined, after adjusting the same for corporate actions such as
share split, bonus issue, etc. undertaken by our Company, as applicable.

9. Details of share capital locked-in for six months or any other period as may be prescribed
under applicable law

In terms of Regulation 17 of the SEBI ICDR Regulations, except for:

i. the Promoter’s Contribution and any Equity Shares held by our Promoters in excess of
Promoters’ Contribution, which shall be locked-in as above for a period of six months; and

ii. the Offered Shares successfully transferred by the Selling Shareholders pursuant to the Offer
for Sale;

The entire pre-Offer Equity Share capital of our Company, shall, unless otherwise permitted under the
SEBI ICDR Regulations, be locked in for a period of six months from the date of Allotment in the Offer,
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in accordance with Regulation 17(c) of the SEBI ICDR Regulations. As required under Regulation 20
of the SEBI ICDR Regulations, our Company shall ensure that the details of the Equity Shares locked
in are recorded by the relevant Depository.

In terms of Regulation 21 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters
which are locked-in as per Regulation 16 of the SEBI ICDR Regulations, may be pledged only with
scheduled commercial banks or public financial institutions or systemically important non-banking
finance companies or deposit taking housing finance companies as collateral security for loans granted
by such entity, provided that such pledge of the Equity Shares is one of the terms of the sanctioned
loan. However, such lock-in will continue pursuant to any invocation of the pledge and the transferee of
the Equity Shares pursuant to such invocation shall not be eligible to transfer the Equity Shares until
the expiry of the lock-in period stipulated above.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which
are locked-in pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred amongst
our Promoters or any member of the Promoter Group or to any new promoter, subject to continuation
of lock-in in the hands of the transferees for the remaining period and compliance with provisions of the
Takeover Regulations, as applicable and such transferee shall not be eligible to transfer them till the
lock-in period stipulated in SEBI ICDR Regulations has expired. The Equity Shares held by persons
other than our Promoters and locked-in for a period of six months from the date of Allotment in the Offer,
may be transferred to any other person holding Equity Shares which are locked-in, subject to the
continuation of the lock-in in the hands of such transferee for the remaining period and in compliance
with the provisions of the Takeover Regulations.

10. Lock-in of Equity Shares to be Allotted, if any, to the Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-
in for a period of 90 days from the date of Allotment and the remaining 50% shall be locked-in for a
period of 30 days from the date of Allotment.

11. Details of sales or purchases of securities of our Company by our Promoters, the members
of our Promoter Group or our Directors or their relatives during the six months preceding
the date of this Red Herring Prospectus

Except as disclosed below and as under “ - Notes to Capital Structure — 3. Secondary Transactions”,
there has been no sale or purchase of equity shares or preference shares of our Company by our
Promoters, the members of our Promoter Group or our Directors or their relatives during the six months
preceding the date of this Red Herring Prospectus.

Date of Number Nature Details of | Details of | Transfer/ Face Transf | Nature of

transfer | of of transferor | transferee | transmissi | value er considerati
of securitie | securiti | (s) (s) on per price on
securiti | s es securi | per
es Transferr ty securit
ed (in%) y
(in ¥)

June 26, 418,000 Equity Tanya Ishan Transfer 2 96.56 Cash
2025 Shares Gupta Bansal
July 16, | 10,380,46 | Equity Lalit Ishan Transfer by 2 Nil N.A.
2025 2 Shares Keshre Bansal way of gift
July 16, | 1,447,148 | Equity Lalit Neeraj Transfer by 2 Nil N.A.
2025 Shares Keshre Singh way of gift
July 16, | 443,997 | Equity Harsh Jain | Neeraj Transfer by 2 Nil N.A.
2025 Shares Singh way of gift
July 23, | 430,695 | Equity Ankit ISP VII-B | Transfer 2 96.56 Cash
2025 Shares Nagori Blocker

GW. Lid.
July 23, | 2,805,439 | Equity Lalit ISP VII-B | Transfer 2 96.56 Cash
2025 Shares Keshre Blocker

GW. Ltd.
July 23, | 2,356,235 | Equity Harsh Jain | ISP VII-B | Transfer 2 96.56 Cash
2025 Shares Blocker

GW. Lid.
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Date of Details of | Details of | Transfer/ Face Transf | Nature of
transferor | transferee | transmissi | value er considerati
securiti | (s) (s) on per price on

securiti | s es securi | per

es Transferr securit

Number Nature

transfer | of of
of securitie

ed

y
(in¥)

July 23, | 2,805,439 | Equity Neeraj ISP VIl | Transfer
2025 Shares Singh Blocker

GW, Ltd.
July 23, | 2,120,009 | Equity Ishan ISP VII-B | Transfer 96.56 Cash
2025 Shares Bansal Blocker

GW, Ltd.
July 23, | 685,430 | Equity Ishan ISP VIl | Transfer 96.56 Cash
2025 Shares Bansal Blocker

GW, Ltd.
July 23, | 517,000 | Equity Rohit ISP VII-B | Transfer 96.56 Cash
2025 Shares Parmar Blocker

GW, Ltd.
July 23, | 461,780 | Equity Nupur Jain | ISP VII-B | Transfer 96.56 Cash
2025 Shares Blocker

GW, Ltd.
Septemb | 15,000,00 | Equity Lalit Sangam Transfer by Nil N.A.
er 1, 0 Shares Keshre Family way of gift
2025 Trust
Septemb | 15,000,00 | Equity Harsh Jain | Aarambh Transfer by Nil N.A.
er 1, 0 Shares Family way of gift
2025 Trust
Septemb | 15,000,00 | Equity Neeraj Fortune Transfer by Nil N.A.
er 1, 0 Shares Singh Family way of gift
2025 Trust
Septemb | 15,000,00 | Equity Ishan Ikigai Transfer by Nil N.A.
er 1, 0 Shares Bansal Family way of gift
2025 Trust

[The remainder of this page has been intentionally left blank]
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12. Our shareholding pattern

The table below represents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

Categor| Category |Number off Number of |Numbe|Number off Total Shareholdin| Number of Voting Rights held in each class | Number of [Total No of{fShareholding| Number of Number of Other Total Number| Number of
y of sharehold| fully paid-up | rof shares | number of | g as a % of of securities Equity [shares on ,asa% locked-in |Equity Shares|encumbrance| of Shares |Equity Shares
(I) [shareholde| ers (lll) [Equity Shares| partly |underlyin| shares of [total number| (1X) Shares ully diluted] assuming |Equity Shares| pledged or |s, if any (XVI | encumbered held in

r held paid- g face value of| of shares Underlying |basis full (X1 otherwise xXvi = dematerialize
(U] (A7) up |Depositor| Rs 2 held | (calculated Outstanding|(including conversion encumbered (XIV+XV+XVI) d form
Equity [y Receipts| (v as per convertible |warrants, of (XVIN)
Shares V1) =(IV)+(V)+ [SCRR, 1957) Total| securities |[ESOP, convertible [Numbe| As a [Numbe| As a [Numb [As a %Numb |As a %
held (V1) (Vi) As a %[ class eg: Class eg: Total as a | (including [Convertible |securities (as| r(a) | % of | r(a) | % of |er (a) |of er (a) |of
V) of (A+B+C2) Equity Others % of | warrants, (Securities a percentage total total otal otal
Shares (A+B | ESOP etc.) letc.) of diluted Share Share Share Share
+C) X) (XN)=(VII+X) share s held s held s held s held
capital)® (b) ()] (b) (b)
(Xin=
(VI)+(X) As a
% of
(A+B+C2)
1,718,171,149 28.04 2,890,4( 0.17 1,716,800,362
70

(A) |Promoter 1,716,800,362 1,716,800,36 28.29 1,716,800,36 1,716,800,36(28.29| 1,370,787
2 2 2
[promoter
igroup
(B) [Public 10,610 |4,350,796,269 - - 4,350,796,26 71.71 4,350,796,26 - 4,350,796,26(71.71| 58,266,971 |4,40,90,63,24 71.96 - - 23, 0.54 - - - - 14,314,683,544

9 9 9 0 631,17

9

(C) [Non- - - - - - - - - - - - - - - - - - - - - - -
promoter —
non public
(C1) [Equity - - - - - - - - - - - - - - - - - - - - - N
shares
underlying
[depository
receipts
(C2) [Equity - - - - - - - - - - - - - - - - - - - - - N
shares held
oy
employee
trusts

1 1 1 649

As per the beneficiary position statement dated October 28, 2025.
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13. Shareholding of our Directors, Key Managerial Personnel and Senior Management in our
Company

Except as stated below, none of our Directors, Key Managerial Personnel or Senior Management
hold any Equity Shares, Preference Shares or employee stock options in our Company

Percentage
of pre-Offer Percentage
Number of Equity Number of post-Oigfer
Equity Shares Ves_ted Share of Equity Ves_,ted Equity
of face value %2 options capital, ona | Shares’ options Share
each fully diluted capital®
basis”

Directors
Lalit Keshre 559,064,671 - 9.12 [o] [o] [e]
Harsh Jain 411,579,773 - 6.72 [o] [o] [e]
Neeraj Singh 383,199,310 - 6.25 [o] [e] [e]
Ishan Bansal 277,715,210 - 4.53 [o] [o] [e]
Ankit Nagori 6,690,625 - 0.11 [o] [o] [e]
Keg Managerial Personnel and Senior Management
Roshan 16,500 4,322 Negligible [o] [o] [®]
Bhanuprakash
Dave
Ashutosh Ashok 1,583,228 84,896 Negligible [e] [e] [e]
Naik
Sunil Bissa 239,725 73,872 Negligible [e] [e] [e]
Adit Sunil Gupta 2,839,405 - Negligible [o] [o] [e]

*To be updated at the Prospectus stage.
A Calculated on the basis of total Equity Shares held, including those which will result upon exercise of vested options under the ESOP
Scheme 2024.

14. Details of shareholding of the major shareholders of our Company

a. Set forth below are details of shareholders holding 1% or more of the issued, subscribed and paid-
up share capital of our Company as on the date of this Red Herring Prospectus:

Percentage of pre-
Offer Equity Share

Number of Equity

ShNa?:heo?(:er Category of Shares of face value of capital on a fully
Shareholder %2 each diluted basis (up to)
(%)
1. Peak XV Partners Public 1,217,549,936 19.87
Investments VI-1
2 YC Holdings I, LLC Public 737,888,584 12.04
3. Lalit Keshre Promoter 559,064,671 9.12
4. Ribbit Capital V, L.P. Public 498,855,308 8.14
5 Harsh Jain Promoter 411,579,773 6.72
6 Neeraj Singh Promoter 383,199,310 6.25
7 Internet Fund VI Pte. Public 370,305,789 6.04
Ltd.
8. Ribbit Cayman GW Public 342,480,601 5.59
Holdings V, Ltd.
. Ishan Bansal Promoter 277,715,210 4.53
10. Viggo Investments Pte. Public 134,752,401 2.20
Ltd.
11. Sequoia Capital Global Public 113,256,908 1.85
Growth Fund Il —
U.S./India Annex Fund,
L.P.
12. Propel Venture Public 108,442,377 1.77
Partners Global US, LP
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Name of

Shareholder

Category of

Number of Equity
Shares of face value of

Percentage of pre-
Offer Equity Share
capital on a fully

Shareholder %2 each

diluted basis (up to)
0/ *

ICONIQ Strategic Public 103,562,830
Partners VI-B, L.P.
14. ISP VII-B Blocker GW, Public 96,140,541 1.57
Ltd.
15. YCCG21, L.P. Public 73,508,408 1.20
16. ICONIQ Strategic Public 70,281,338 1.15
Partners VI, L.P.
17. GW-E Ribbit Public 64,571,183 1.05

Opportunity V, LLC
| Total | 5,563,155,168 90.79

* Calculated on the basis of total Equity Shares held, including those which will result upon exercise of vested options under the
ESOP Scheme 2024.

b. Set forth below are details of shareholders holding 1% or more of the issued, subscribed and paid-
up share capital of our Company as of 10 days prior to the date of this Red Herring Prospectus:

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

Name of Number of Equity Shares

Category of of face value of ¥2 each

Shareholder

Shareholder

1. Peak XV Partners Public 1,217,549,936 20.12
Investments VI-1

2 YC Holdings Il, LLC Public 737,888,584 12.19

3. Lalit Keshre Promoter 559,064,671 9.24

4, Ribbit Capital V, L.P. Public 498,855,308 8.24

5 Harsh Jain Promoter 411,579,773 6.80

6 Neeraj Singh Promoter 383,199,310 6.33

7 Internet Fund VI Pte. Public 370,305,789 6.12
Ltd.

8. Ribbit Cayman GW Public 342,480,601 5.66
Holdings V, Ltd.

9. Ishan Bansal Promoter 277,715,210 4.59

10. | Viggo Investments Public 134,752,401 2.23
Pte. Ltd.

11. Sequoia Capital Public 113,256,908 1.87
Global Growth Fund
Il — U.S./India Annex
Fund, L.P.

12. Propel Venture Public 108,442,377 1.79
Partners Global US,
LP

13. ICONIQ Strategic Public 103,562,830 1.71
Partners VI-B, L.P.

14. ISP VII-B Blocker GW, Public 96,140,541 1.59
Ltd.

15. | YCCG21, L.P. Public 73,508,408

16. ICONIQ Strategic Public 70,281,338
Partners VI, L.P.

17. GW-E Ribbit Public 64,571,183 1.07

Opportunity V, LLC
| Total [ 5,563,155,168 91.93

* Calculated on the basis of total Equity Shares held, including those which will result exercise of vested options under the ESOP
Scheme 2024.

c. Set forth below are details of shareholders holding 1% or more of the issued, subscribed and paid-
up share capital of our Company as of one year prior to the date of this Red Herring Prospectus:
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Percentage of

Number of Equity pre-Offer Equity

Shares, including .

upon conversion Share capital on

Shareholder Shareholder of face value P a fully diluted
of Preference

of ¥10 each Shares (up to) basis (up to)

Number of
Name of Category of Equity Shares

1. Peak XV Partners Public 1,154,145 221,372,715 19.84
Investments VI-1
2. YC Holdings I, Public 31,401,945 134,161,560 12.02
LLC
3. Ribbit Capital V, Public 4,979,700 90,700,965 8.13
L.P.
4. Lalit Keshre Promoter 83,846,505" 83,846,505" 7.51
5. Internet Fund VI Public 9,995,760 67,328,325 6.03
Pte. Ltd.
6. Ribbit Cayman Public - 62,269,200 5.58
GW Holdings V,
Ltd.
7. Harsh Jain Promoter 58,895,490" 58,895,490" 5.28
8. Neeraj Singh Promoter 53,800,335" 53,800,335 4.82
9. Ishan Bansal Promoter 36,070,755" 36,070,755 3.23
10. | Sequoia Capital Public - 20,592,165 1.85
Global Growth
Fund 1 -
U.S./India Annex
Fund, L.P.
11. | Propel Venture Public 812,025 19,716,795 1.77
Partners  Global
Us, LP
12. | ICONIQ Strategic Public 4,302,645 18,829,605 1.69
Partners VI-B,
L.P.
13. | YCCG21, L.P. Public 4,333,530 13,365,165 1.20
14. | ICONIQ Strategic Public 2,919,900 12,778,425 1.14
Partners VI, L.P.
15. | GW-E Ribbit Public 2,708,580 11,740,215 1.05
Opportunity V,
LLC
| Total [ | 295221,315| 905468220 |  81.13 |

* Includes 3,300 Class A Equity Shares of %10 each.
# Calculated on the basis of total Equity Shares held, including those which would have resulted upon conversion of outstanding
Preference Shares and upon exercise of vested options under the ESOP Scheme 2024

d. Set forth below are details of shareholders holding 1% or more of the issued, subscribed and paid-
up share capital of our Company as of two years prior to the date of this Red Herring Prospectus:

Number of equity Percentage of pre-
shares of face value Offer Equi
of ¥10 each

Category of
Shareholder

* Groww Inc. was our erstwhile holding Company and held 99.99% of our share capital prior to the Scheme of Amalgamation,
post which Groww Inc. was amalgamated into and with our Company. For details, see “Our Promoters and Promoter Group -
Change in control of our Company” on page 302.

15. There have been no financing arrangements whereby our Promoters, members of the Promoter
Group, our Directors or their relatives have financed the purchase by any other person of securities
of our Company during the period of six months immediately preceding the date of filing of the Pre-
filed Draft Red Herring Prospectus, the Updated Draft Red Herring Prospectus — | and this Red
Herring Prospectus.

16. Our Company, our Directors and the BRLMs have not entered into any buy-back arrangement for
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17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

27.

28.

purchase of the Equity Shares being offered through the Offer.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date
of this Red Herring Prospectus. The Equity Shares to be issued or transferred pursuant to the
Offer shall be fully paid-up at the time of Allotment.

As on the date of this Red Herring Prospectus, the BRLMs and their respective associates (as
defined in the SEBI Merchant Bankers Regulations) do not hold any Equity Shares and Preference
Shares of our Company.

The BRLMs are not associates of the Company as per Regulation 21A of the SEBI Merchant
Bankers Regulations.

Except for employee stock options granted pursuant to the ESOP Scheme, there are no
outstanding warrants, options or rights to convert debentures, loans or other instruments into, or
which would entitle any person, an option to receive Equity Shares of our Company, as on the
date of this Red Herring Prospectus.

No person connected with the Offer, including, but not limited to, our Company, the Selling
Shareholders, the members of the Syndicate, or our Directors, shall offer any incentive, whether
direct or indirect, in any manner, whether in cash or kind or services or otherwise to any Bidder for
making a Bid.

Except for the allotment of Equity Shares pursuant to the (i) Fresh Issue and (ii) any exercise of
employee stock options under the ESOP Scheme, there will be no further issue of specified
securities whether by way of issue of bonus shares, preferential allotment, rights issue or in any
other manner during the period commencing from the date of filing of this Red Herring Prospectus
with SEBI until the Equity Shares have been listed on the Stock Exchanges or all application
monies have been refunded, as the case may be.

As on the date of the latest beneficiary position statement, i.e. October 28, 2025, our Company
has 10,622 Shareholders.

Except for the allotment of Equity Shares pursuant to the Fresh Issue or any exercise of employee
stock options under the ESOP Scheme, if any, there is no proposal or intention, negotiations or
consideration by our Company to alter its capital structure by way of split or consolidation of the
specified securities on a preferential basis or issue of bonus or rights or further public offer of such
securities, within a period of six months from the Bid/Offer Opening Date.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless
otherwise permitted by law.

The issuance of securities since incorporation until the date of this Red Herring Prospectus, by our
Company had been undertaken in accordance with the provisions of the Companies Act, as to the
extent applicable. Our Company will comply with such disclosure and accounting norms as may
be specified by SEBI from time to time.

All transactions in specified securities by our Promoters and members of our Promoter Group
between the date of filing of this Red Herring Prospectus and the date of closing of the Offer shall
be reported to the Stock Exchanges within 24 hours of such transactions.

Employee Stock Option Scheme 2024

The Employee Stock Option Scheme 2024 was adopted pursuant to the resolutions passed by our
Board and the Shareholders dated June 28, 2024 and July 5, 2024, respectively. The Employee Stock
Option Scheme 2024 was last amended pursuant to a resolution passed by our Board on April 8, 2025
and a resolution passed by our Shareholders on May 6, 2025.

The maximum number of Equity Shares that may be issued pursuant to exercise of all options granted
to eligible employees under the ESOP Scheme is 331,518,413. As on the date of this Red Herring
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Prospectus, under the ESOP Scheme, an aggregate of 56,900,209 options have been granted and an
aggregate of 3,851,640 options have vested (excluding the options that have been exercised). Except
as disclosed in “- Equity share capital history of our Company’, there are no Equity Shares that
have been issued by our Company as on the date of this Red Herring Prospectus pursuant to the ESOP
Scheme. No employee stock options have been granted to any person other than the current or former
employees (as defined in Regulation 2(1)(o) of the SEBI ICDR Regulations) of our Company and
Subsidiaries under the Employee Stock Option Scheme 2024.

The details of the ESOP Scheme, as certified by Manian & Rao, Chartered Accountants, pursuant to
their certificate dated October 29, 2025 are as follows:

The ESOP Scheme is in compliance with the SEBI SBEB & SE Regulations. All grants of employee
stock options under Employee Stock Option Scheme 2024 are in compliance with the Companies Act,
2013, to the extent applicable at the time of such grants.

As on the date of this Red Herring Prospectus, the details of grants, exercise and lapsed options on a

cumulative basis are as follows:

Resultant number of

Particulars Number of options Equity Shares

ESOP pool 331,518,413 331,518,413
Options granted 57,104,233 264,319,709
Options forfeited/lapsed/cancelled 2,908,516 23,184,310
Options exercised 6,617,827 109,194,344
Total number of options outstanding 47,577,890 131,941,055
Optlops vested (excluding options that have been 4,185,126 59,637,758
exercised)

Particulars

Options granted

For the year ended
March 31, 2025

50,926,936

For the three months
ended June 30, 2025

5,095,594

From July 1, 2025 till
the date of this RHP

1,081,703

Number of employees to whom
options were granted

1,168

276

66

vested
that

(excluding
have  been

Options
options
exercised)

10,156,520

9,645,772

4,185,126

Options exercised

6,617,827

Options forfeited/
cancelled

lapsed/

367,894

1,195,417

1,345,205

Exercise price of options —
weighted average exercise price
per option (in %)

2

2

2

Total number of Equity Shares
that would arise as a result of full
exercise of options granted (net
of forfeited/ lapsed/ cancelled
options) (vested and unvested
options)

254,338,542

244,802,138

131,941,055

Variation in terms of options

There are no variations in terms of the options

Money realised by exercise of
options (in %)

N.A.

N.A.

13,235,654

Total number
force (vested
options)

of options in
and unvested

50,559,042

54,459,219

47,577,890

Employee wise details of options
granted to:

(i) Key Managerial Personnel

Roshan Bhanuprakash Dave |

9,865]

(ii) Senior Management Personnel

Sunil Bissa

2,310,955

Ashutosh Ashok Naik

2,450,175

Adit Sunil Gupta

3,109,015
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Particulars

For the year ended

For the three months

From July 1, 2025 till

(i) Any other employee who

received a grant in any one year
of options amounting to 5% or
more of the options granted
during the year*

March 31, 2025

Nishant Singh- 6,962,790

Sourav De- 865,930
Varun Gupta- 5,356,580
Vikas Bansal- 900,235

ended June 30, 2025

N.A.

the date of this RHP

N.A.

(iv) Identified employees who
are granted options, during any
one year equal to or exceeding
1% of the issued capital
(excluding outstanding warrants
and conversions) of our
Company at the time of grant

N.A.

N.A.

N.A.

Fully diluted EPS on a pre- Offer
basis pursuant to the issue of
Equity Shares on exercise of
options calculated in
accordance with the applicable
accounting standard on
‘Earnings per Share’ (in %) for
continuing and discontinued
operations

3.19

0.63

N.A.

Difference between employee
compensation cost calculated
using the intrinsic value of stock
options and the employee
compensation cost that shall
have been recognised if the
Company had used fair value of
options and impact of this
difference on profits and EPS of
the Company

Not applicable, as per the valuation report, the fair value has been computed as
per Black Scholes Model of valuation

Description of the pricing
formula and the method and
significant assumptions used
during the year to estimate the
fair values of options, including
weighted-average information,
namely, risk-free interest rate,
expected life, expected volatility,
expected dividends and the
price of the underlying share in
market at the time of grant of the
option

Pricing formula: Fair valuation using Black Scholes model

Method used: Black Scholes

Dividend yield (% p.a.) 0% 0%
Expected volatility (% p.a.) 48.60% - 49.10% 52.20%
Risk-free interest rate (% p.a.) 6.69% - 7.00% 6.40%
Expected life of option (years) 10.75-11.77 10.75-11.77

N.A.

Impact on profits and EPS of the
last three years if the Company
had followed the accounting
policies specified in the SEBI
SBEB & SE Regulations in
respect of options granted in the
last three years

Not applicable

Intention of the Key Managerial
Personnel, Senior Managerial
Personnel and  whole-time
directors who are holders of
Equity Shares allotted on
exercise of options granted
under an employee stock option
scheme or allotted under an
employee  stock  purchase
scheme, to sell their Equity

There are no Key Managerial Personnel, Senior Management Personnel and
whole-time Directors who hold equity Shares pursuant to the exercise of options
granted under ESOP 2024, hence this is not applicable.

143




For the year ended For the three months From July 1, 2025 till

Particulars

March 31, 2025 ended June 30, 2025 the date of this RHP
Shares within three months after
the date of listing of the Equity
Shares in the Offer (aggregate
number of Equity Shares
intended to be sold by the
holders of options), if any
Intention to sell Equity Shares Not applicable
arising out of an employee stock
option scheme or allotted under
an employee stock purchase
scheme within three months
after the date of listing, by
Directors, Senior Managerial
Personnel and employees
having Equity Shares issued
under an employee stock option
scheme or employee stock
purchase scheme amounting to
more than 1% of the issued
capital (excluding outstanding
warrants and conversions) of the
Company
Notes:

#The above numbers represent the actual options granted to the KMPs, SMPs and employees, and are not provided on an ‘as if
converted’ basis.

The ESOP Scheme 2024 replaced the Groww Inc 2017 Stock Incentive Plan ("GSIP 2017") subsequent to the Scheme of
Amalgamation. The ESOP Scheme 2024 is prepared basis the same terms and conditions as of GSIP 2017 except in relation to
the exercise period for all the options. Further, the options of GSIP 2017 have been adjusted for swap ratio i.e., for every one
option held under GSIP 2017, such option holder has been granted 2.2 options under the ESOP Scheme 2024 as applied to
shareholders as per the Scheme of Amalgamation.

During the Financial Year ended March 31, 2025 —

(i) the Company has undertaken bonus issue in the ratio of 14 equity shares for every one equity share held (in respect of
outstanding equity shares of face value of ¥10 each as on the record date i.e., August 8, 2024). Hence, each option granted
under ESOP Scheme 2024 would be eligible for 15 equity shares upon exercise.

(ii) the Company has further undertaken bonus issue in the ratio of 10 Bonus CCPS each for every one equity share held (in
respect of outstanding equity shares of 10 each and Class A equity shares of face value of 10 each as on the record date
i.e., January 29, 2025). Hence, each option granted under ESOP Scheme 2024 would be eligible for 1.5 equity shares upon
exercise over and above point (i).

(i) The Company has sub-divided one equity share having a face value of 210 each fully paid up into 5 equity shares having a
face value of %2 each. Hence, each option granted under ESOP Scheme 2024 as on the record date i.e., March 4, 2025 has
been sub-divided into 5 options with an exercise price of 2.

Accordingly, all options granted by the Company shall have conversion ratio as below:
(i) options granted upto August 8, 2024 shall have a conversion ratio of 16.5:1.
(i) options granted from August 9, 2024 to January 28, 2025 shall have a conversion ratio of 1.1:1.
(iii)  options granted from January 29, 2025 shall have a conversion ratio of 1:1.

The details of the Equity Shares issued by the Company pursuant to Employee Stock Option Scheme
2024, aggregated on a quarterly basis, is as follows:

Financial Quarter Date of Number of Face Value
Year Allotment Equity Shares (in %)
24 quarter (July 2024 to September 2024) - - -
2025 3 quarter (October 2024 to December ) ) }
2024)

4t quarter (January 2025 to March 2025) - - -

1st quarter (April 2025 to June 2025) - - -

September 24
d ’
2026 2nd quarter (July 2025 to September 2025) 2025 33,855,753 2
= -
31 quarter (October 2025 till the date of October 2, 75,338,591 2

this RHP) 2025
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OBJECTS OF THE OFFER

The Offer comprises a Fresh Issue of [e] Equity Shares, aggregating up to 10,600.00 million by our
Company and an Offer for Sale of 557,230,051 Equity Shares, aggregating up to Z[e] million by the
Selling Shareholders. See “Summary of the Offer Document’ and “The Offer’ on pages 23 and 85,
respectively.

Offer for Sale

Each of the Selling Shareholders shall be entitled to its respective portion of the proceeds of the Offer
for Sale after deducting its proportion of the Offer expenses and relevant taxes thereon. See “- Offer-
related expenses” on page 153. Each of the Selling Shareholders have, severally and not jointly,
authorised its participation in the Offer for Sale to the extent of its respective portion of the Offered
Shares, pursuant to their respective consent letters. For details, see “The Offer’ on page 85.

Our Company will not receive any proceeds from the Offer for Sale and the proceeds received from the
Offer for Sale will not form part of the Net Proceeds.

Fresh Issue
The details of the proceeds of the Fresh Issue are summarized in the table below:

Particulars Estimated Amount
(in ¥ million)
Gross Proceeds of the Fresh Issue 10,600.00
Less: Offer expenses to the extent applicable to the Fresh Issue (only [e]™
those apportioned to our Compan

Total Net Proceeds

™ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
Requirements of funds

Our Company proposes to utilize the Net Proceeds towards funding the following objects (collectively,
referred to herein as the “Objects”):

—_

Expenditure towards cloud infrastructure;

2. Brand building and performance marketing activities;

3. Investment in one of our Material Subsidiaries, Groww Creditserv Technology Private Limited
(“GCS”), a non-banking financial company (“NBFC”), for augmenting its capital base;

4. Investment in one of our Material Subsidiaries, Groww Invest Tech Private Limited (“GIT”), for
funding its margin trading facility (“MTF”) business; and

5. Funding inorganic growth through unidentified acquisitions and general corporate purposes.

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock
Exchanges, including among other things, enhancement of our Company’s brand name among existing
and potential customers and creation of a public market for the Equity Shares in India.

The main objects and the objects incidental or ancillary to the attainment of the main objects of our
Company and our Material Subsidiaries, GCS and GIT, enable our Company and our Material
Subsidiaries, GCS and GIT, respectively, to undertake the activities proposed to be funded from the
Net Proceeds.

Utilisation of Net Proceeds

We propose to utilize the Net Proceeds in the manner set forth in the table below, as approved by our
Board by way of their resolution dated September 16, 2025:
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Estimated Amount

Particulars . i
(in ¥ million)
Expenditure towards cloud infrastructure 1,525.00
Brand building and performance marketing activities 2,250.00

Investment in one of our Material Subsidiaries, GCS, an NBFC, for augmenting
. . 2,050.00
its capital base

Investment in one of our Material Subsidiaries, GIT, for funding its MTF business 1,675.00
Funding inorganic growth through unidentified acquisitions and general [o]

corporate purposes(®
|___| Total Net Proceeds() L [e]]
™ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The cumulative
amount to be utilised for funding inorganic growth through unidentified acquisitions and general corporate purposes shall not
exceed 35% of the Gross Proceeds. The amount to be utilised for each of: (a) funding inorganic growth through unidentified
acquisitions; and (b) general corporate purposes shall not exceed 25% of the Gross Proceeds.

@ The amount to be spent towards funding inorganic growth through unidentified acquisitions and general corporate purposes
will be authorized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule
of implementation and deployment of funds as set forth in the table below:
(in T million)

Estimated Estimated Estimated
amount deployment of | deployment of
Particulars proposed to Net Proceeds Net Proceeds
be funded in Fiscal in Fiscal 2027
from Net 2026®)
Proceeds
1. Expenditure towards cloud infrastructure 1,525.00 400.00 1,125.00
2. Brand building and performance marketing
activities 2,250.00 750.00 1,500.00
3. Investment in one of our Material Subsidiaries,
GCS, an NBFC, for augmenting its capital base 2,050.00 400.00 1,650.00
4. Investment in one of our Material Subsidiaries,
GIT, for funding its MTF business 1,675.00 400.00 1,275.00
5. Funding inorganic growth through unidentified [o] [e] [e]
acquisitions and general corporate

purposes(M2)
|| Total Net Proceeds IO N O N O
e
™ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The cumulative
amount to be utilised for funding inorganic growth through unidentified acquisitions and general corporate purposes shall not
exceed 35% of the Gross Proceeds. The amount to be utilised for each of: (a) funding inorganic growth through unidentified
acquisitions; and (b) general corporate purposes shall not exceed 25% of the Gross Proceeds.

@ The amount to be spent towards funding inorganic growth through unidentified acquisitions and general corporate purposes
will be authorized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

The funding requirements, the intended use of Net Proceeds, the schedule of implementation and
deployment of funds indicated above are based on current business plan, management estimates,
current circumstances of our business and prevailing market conditions, all of which are subject to
change. We intend to deploy the Net Proceeds towards the Objects as disclosed in the table above, in
accordance with the business needs of our Company and Material Subsidiaries, GCS and GIT. The
deployment of funds described herein has not been appraised by any bank or financial institution or any
other independent agency. For further details, please see “Risk Factors — 24. We will not receive any
proceeds from the Offer for Sale portion. Further, the objects of the Fresh Issue for which the
funds are being raised have not been appraised by any banks or financial institutions. There is
no assurance that investments from our Net Proceeds will proceed as planned and nor can we
guarantee we will achieve results or outcomes as anticipated” on page 61. The actual deployment
of funds shall be based on our current business plan, internal management estimates, prevailing market
conditions and other commercial and technical factors. We may have to revise our funding requirements
and deployment from time to time on account of various factors, such as, change in cost, financial and
market conditions, demand for our products and offerings, change in regulatory considerations,
competitive landscape, our management’s analysis of economic trends and business requirements, as
well as general factors affecting our results of operations, financial condition, access to capital, business
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and strategy and interest/exchange rate fluctuations or other external factors, which may not be within
the control of our management.

If the Net Proceeds are not utilized (in full or in part) for the Objects during the respective periods stated
above due to factors such as (i) the timing of completion of the Offer; (ii) market conditions outside the
control of our Company; and (iii) any other business and commercial considerations, the remaining Net
Proceeds shall be utilized (in part or full) in subsequent periods as may be determined by our Company,
in accordance with applicable laws. This may entail rescheduling the proposed utilization of the Net
Proceeds and changing the deployment of funds at the discretion of our management, subject to
compliance with applicable laws. Further, our Company may decide to accelerate the estimated
deployment of Net Proceeds ahead of the schedule of implementation specified above, subject to
compliance with applicable law. Any such change in our plans may require rescheduling of our
expenditure activities and increasing or decreasing expenditure for a particular Object vis-a-vis the
utilization of Net Proceeds. For details on risks involved, please see “Risk Factors — 24. We will not
receive any proceeds from the Offer for Sale portion. Further, the objects of the Fresh Issue for
which the funds are being raised have not been appraised by any banks or financial institutions.
There is no assurance that investments from our Net Proceeds will proceed as planned and nor
can we guarantee we will achieve results or outcomes as anticipated.” on page 61.

Details of the Objects

1. Expenditure towards cloud infrastructure

We design our own products supported by our in-house technology to offer customers an easy-to-
use app and website. Our platform is hosted on external cloud servers, which not only allows us to
maintain adequate capacity to handle traffic on our platform, but that also gives us the flexibility to
scale up (or down) to manage peak loads, all whilst maintaining an asset-light approach. We are
able to deploy features, updates, and new products and services, on the cloud-based infrastructure
and ensure that disaster recovery systems are in place for business continuity and risk
management. Our technology infrastructure is crucial to ensure speed (for real-time price/ data
updates, trade execution), deliver reliability and stability, and support high trading volumes thereby
providing a seamless experience to our customers. For further details, see “Our Business — Our
Technology Infrastructure” on page 241.

The software server and technology expenses that we incur are primarily related to the number of
transactions, i.e., trading volumes that we process on the platform in addition to customer traffic on
the Groww app and website and disaster recovery and business continuity plan. Our software,
server and technology expenses (and as a % of the total expenses), for the three months ended
June 30, 2025 and June 30, 2024 and for the Financial Years ended March 31, 2025, March 31,
2024 and March 31, 2023 were as follows:

(in  million, unless otherwise stated)

Particulars As at and for the three Financial Year ended March 31
months ended

June 30, 2025 | June 30, 2024

Software, server 1,043.47 948.99 4,408.99 2,641.45 1,352.34
and technology

expenses

Software, server 23.47% 16.11% 27.62% 12.77% 17.86%

and technology
expenses (as a %
of the total
expenses)

By utilising web/cloud-based services, we are able to enhance our data management capabilities,
improve operational efficiency, and ensure a seamless customer experience, all while maintaining
the flexibility to expand our product offerings. For further details, please see “Our Business — Our
Technology Infrastructure” on page 241.
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Our Company has entered into an agreement dated June 29, 2024 (“Reseller Agreement”), with
Team Computers Private Limited, an authorised reseller for a global internet cloud computing
service, in India. Pursuant to the Reseller Agreement, our Company has made a total spend
commitment of $44,276,400 (i.e., ¥ 3,787.58 million, based on the foreign exchange rate of ¥ 85.54
(for 1 USD) as of June 30, 2025) during the commitment period i.e., period of 24 months from the
implementation date until July, 2026. The payments pursuant to the commitment, are made on a
monthly basis, for the services provided under the Reseller Agreement to us, for the previous
month. These services are utilized for various purposes, including cloud capacity, storage,
networking, analytics as well as enhancing our cloud security framework and coverage.

We intend to utilize up to ¥1,525.00 million of the Net Proceeds for investment in cloud infrastructure
related costs, by deploying up to ¥400.00 million in Fiscal 2026 and up to %1,125.00 million in Fiscal
2027.

Brand building and performance marketing activities

We are a technology-enabled platform and hence marketing is important for us to directly engage
with existing customers, target new customers and to explain our various products to them. Our
campaigns and marketing efforts are distributed across multiple platforms, not only digitally
(performance, social media), but also television, radio, print and on the ground. Performance
marketing connects our product offerings (like stocks, mutual funds and others), through digital ads,
with high-intent customers looking to invest through online marketing campaigns and focuses on
tracking and monitoring the conversion results of these campaigns, which is critical for optimizing
the cost of customer acquisition. This data-driven approach allows us to allocate budgets more
efficiently, track real-time performance, and optimize campaigns for maximum return on advertising
spends, ultimately increasing customers, who are new to the platform and increasing engagement
of customers who are inactive on our platform. Some of the major channels through which we
undertake our performance marketing activities include popular search engines, video platforms
and social media networks.

Some of our major marketing campaigns from the past and being currently run include, “Ye Market
Sabka Hai” which translates to “This market is for everyone” with an intent to democratize investing
in India. As we grew, we launched taglines such as “Saare Groww Kar Rahe Hain” (i.e., “Everyone
is Growing”) and “Life Mein Groww Karo” (i.e., “Groww in life”).

Our marketing and business promotion expenses, for the three months ended June 30, 2025 and
June 30, 2024 and for the Financial Years ended March 31, 2025, March 31, 2024 and March 31,
2023 were as follows:

(in ¥ million, unless otherwise stated)

Particulars As at and for the three months Financial Year ended March 31
ended

June 30, 2025 | June 30, 2024

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

expenses

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

business promotion
expenses (as a %

of the total
expenses)
Marketing and 11.99% 18.21% 12.50% 17.20% 21.36%)

business promotion
expenses (as a %
of revenue from
operations)

As we continue in our journey, through performance marketing, we intend to drive growth by
maximising outreach and acquiring new users and continue to invest in building increased
awareness and affinity towards our brand. Further, we intend to create distinct brands to cater to
different customer segments. For example, we intend to develop “W by Groww” for Affluent Users
who require expertise to manage their funds effectively. For further details of “W by Groww” please
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see “Our Business — Our Growth Strategies — Pursue strategic acquisitions and investments”
on page 233. Furthermore, we launched “915”, a proprietary in-house trading platform, with
advanced tools and customisation for experienced and professional traders. With each sub-brand
we will aim to become among the leaders in that category.

Our Company has undertaken to spend an amount aggregating up to ¥3,510.00 million to GroupM
Media India Private Limited for the purposes of branding and performance marketing. We have also
entered into agreements with and signed up to the terms and conditions of certain global internet
platforms providing advertising services for performance marketing. Accordingly, we intend to utilize
the Net Proceeds for brand building and performance marketing activities in the following manner:

(X million)
Estimated Estimated Estimated
amount proposed deployment of deployment of Net

Particulars to be funded from | Net Proceeds in | Proceeds in Fiscal

Net Proceeds Fiscal 2026 2027

Performance  marketing  including
digital ads 1,350.00 450.00 900.00
Brand building and other marketing
activities such as, television radio, print
and on the ground 900.00 300.00 600.00

The actual deployment of funds under such arrangements are subject to a number of factors,
including any revisions based on management’s assessment and shall be at the sole discretion of
our Company, in accordance with applicable law.

Investment in one of our Material Subsidiaries, Groww Creditserv Technology Private
Limited (“GCS”), a NBFC, for augmenting its capital base

One of our Material Subsidiaries, GCS, is an RBI-licensed NBFC, through which we provide
personal loans to our customers. For further details, see “Our Business — Our Products &
Services — Other Products - Consumer Credit’ and “Key Regulations and Policies in India —
Industry Specific Laws - Groww Creditserv Technology Private Limited” on pages 239 and
256, respectively. GCS disbursed 141,012 loans as of June 30, 2025, with 73,491 active users as
at the end of the same period.

As on the date of this Red Herring Prospectus, GCS is categorized as an NBFC-Middle Layer based
on crossing the threshold of asset size required for an NBFC-ML, i.e., 10,000 million. As per the
Master Direction — Reserve Bank of India (Non-Banking Financial Company — Scale Based
Regulation) Directions, 2023, NBFC-MLs are required to maintain a minimum capital adequacy
ratio of 15% of its aggregate risk weighted assets, comprising Tier 1 and Tier 2 capital, with Tier-I
capital not below 10% at any point of time.

The table sets forth the details of Capital to Risk-Weighted Asset Ratio (“CRAR”) of GCS as at and
for the three months ended June 30, 2025 and June 30, 2024 and for the Financial Years ended
March 31, 2025, March 31, 2024 and March 31, 2023:

Particulars As at and for the three As at and for the financial Year ended
months ended March 31

June 30, 2025| June 30, 2024

Tier | Capital (in % million) 6,225.76 3,391.55 6,227.63 3,441.66

Tier Il Capital (in % million) 29.30 118.15 21.45 132.34 -
Total Capital 6,255.06 3,509.69 6249.08 3,574.00 -
Tier | Capital (%) 46.22 28.07 48.54 37.15 -
Tier Il Capital (%) 0.22 0.98 0.17 1.25 -
CRAR (%) 46.44 29.04 48.71 38.40 -

The table below sets forth the amount disbursed and loan book value from direct lending, both of
which are unsecured in nature, as at and for the three months ended June 30, 2025 and June 30,
2024 and for the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023:
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(in % million)

Particulars As at and for the three As at and for the financial Year ended March
months ended 31

June 30,2025]June 30,2024 2025 | 2024 | 2023

| Disbursement by Groww |  2,487.44 3,618.06 12,605.88 9,148.34
Creditserv  Technology
Private Limited”

Gross loan book # 11,639.09 9,633.08 11,365.20 7,303.05 -
* Total amount disbursed in the period/year.

# Qutstanding balance of the loans disbursed during the period/ year by GCS before expected credit losses.

Investment in one of our Material Subsidiaries, GCS will provide us with the opportunity to expand
our lending capacity, not only towards growing our existing line of business (personal loans), but
also towards launching and scaling up of new credit products such as Loan Against Securities. We
will continue to grow our loan portfolio, for which we will require additional capital. Further, in
addition to reducing dependency on external borrowings, a stronger capital base will also enhance
our overall credit profile and improve financial ratios such as debt-to-equity ratio, which will allow
GCS to borrow at more competitive rates in the future, making our lending business more cost-
efficient.

GCS is authorised to engage under its constitutional documents as, and is currently engaged as, a
non-deposit taking non-banking financial company registered with the Reserve Bank of India. Set
out below are details of Equity share capital, Total equity, Revenue from operations, Profit/ (Loss)
for the year and Borrowings of GCS for the Financial Years 2025, 2024 and 2023:

As at and for the financial Year ended March 31

Equity share capital 4,354.95 2,521.62 94.00
Total equity 6,581.13 3,514.12 113.49
Revenue from operations 2,025.29 536.72 3.78
Profit/(Loss) for the year 66.79 (240.93) (27.54)
Borrowings 3,987.92 4,009.38 -

For further details of GCS, see “History and Certain Corporate Matters - Subsidiaries of our
Company - Groww Creditserv Technology Private Limited” on page 273.

We intend to utilize up to ¥2,050.00 million of the Net Proceeds for strengthening the capital base
of GCS, by deploying up to ¥400.00 million in Fiscal 2026 and up to %¥1,650.00 million in Fiscal
2027, in order to improve its net worth, enabling it to extend a higher volume of loans to the
customers. GCS shall utilise the funds for the consumer credit business including (i) personal loans;
and (ii) loans against securities. Our Company will invest in our Material Subsidiary, GCS, in the
form of debt or equity for augmenting the capital base of GCS, in the manner determined by our
Company in accordance with applicable law.

Investment in one of our Material Subsidiaries, Groww Invest Tech Private Limited (“GIT”),
for funding the margin trading facility (“MTF”) business

We intend to utilize up to ¥1,675.00 million of the Net Proceeds for investment in one of our Material
Subsidiaries, GIT, for funding the MTF business, deployed as, up to ¥400.00 million in Fiscal 2026
and up to %1,275.00 million in Fiscal 2027.

MTF was launched on the Groww platform in September, 2024. We offer MTF, through one of our
Material Subsidiaries, GIT, a registered stock broker, to our customers which allows them to buy
securities by paying only a part of the total value of such securities. We fund the remaining amount
as loan and charge interest on the total funded amount, on a daily basis, at an interest rate ranging
from 0.027% to 0.043% per day, depending on the total funded amount. For further details of the
MTF offering, please see “Our Business — Our Products & Services — Other Products — Margin
Trading Facility (MTF)” on page 238. SEBI, through its circular CIR/MRD/DP/54/2017 dated June
13, 2017 (currently subsumed in the Master Circular (Stock Exchanges and Clearing Corporations)
Dated October 16, 2023, together the “SEBI MTF Circular”), released the revised framework for

150



MTF, which inter alia, provides framework in relation to securities which are eligible for margin
trading, margin requirement, liquidation of securities by the stock brokers in case of default in
payment by the customer, leverage and exposure limits and disclosure requirements. The SEBI
MTF Circular also provides for the eligibility requirements for offering MTF by the stock brokers.
Further, SEBI by way of its circular SEBI/HO/MRD/MRD-PoD-2/P/CIR/2024/118 dated September
11, 2024, allowing securities funded through cash collateral to be considered as maintenance
margin for MTF.

The table below sets forth the MTF Book (margin trading facility outstanding book as at the end of
a period/year), interest income from MTF, and interest income from MTF (as a % of the revenue of
our operations), for the Financial Years/ periods indicated. Further, we had 0.06 million MTF Active
Users as on June 30, 2025:

(in % million, unless otherwise specified)

As at and for the three months Financial Year ended March 31
ended

June 30, 2025 | June 30, 2024 -m_m-mﬂ-

[ MTFBook |  10,357.69 10,357.69 1,291.78 6,018.89
Interest Income from MTF 281.7