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THE PROMOTER OF OUR COMPANY IS GEETANSH BAMANIA
DETAILS OF THE OFFER TO THE PUBLIC

FRESH ISSUE
NI VA Ve

OFFER FOR
SALE SIZE

TOTAL
OFFER
NIVA Ve

ELIGIBILITY AND RESERVATION

Fresh Issue and Offer

for Sale

Fresh issue of up to

[e] Equity

Shares

of face value of 1

each
up to T 1
million

aggregating
,500.00

Offer for Sale of up

Shares of face
value of %1 each
aggregating up
to X [e] million

to 27,365,529 Equity
Shares of face value
of 1 each
aggregating up to %
[®] million

Up to [e] Equity

This Offer is being made in terms of Regulation
6(1) of the Securities and Exchange Board of]
India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended
(“SEBI ICDR Regulations”). For further
details, see “Other Regulatory and Statutory
Disclosures — Eligibility for the Offer” on page
353. For details in relation to share reservation
among QIBs, NIBs, RIBs and Eligible
Employees (as defined hereinafter), see “Offer
Structure” on page 372.

DETAILS OF THE TOP 10 SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST
OF ACQUISITION PER EQUITY SHARE

NAME OF THE

SELLING
SHAREHOLDER** SHAREHOLDER VALUE OF X1 EACH OFFERED/
AMOUNT (R IN MILLION)

TYPE OF
SELLING

MAXIMUM NUMBER OF
EQUITY SHARES OF FACE

WEIGHTED AVERAGE COST OF
ACQUISITION PER EQUITY SHARE OF
FACE VALUE OF %1 EACH (INX)"

Accel India  IV|Investor  Selling|Up to 7,846,951 Equity Shares of face 46.79
(Mauritius) Limited |Shareholder value of %1 each aggregating up to X

[@] million
Edelweiss Discovery|Investor  Selling|Up to 2,882,794 Equity Shares of face 74.91
Fund - Series | Shareholder value of %1 each aggregating up to X

[@] million
IDG Ventures India|Investor  Selling|Up to 2,803,431 Equity Shares of face 81.57
Fund III LLC Shareholder value of %1 each aggregating up to

[e] million
ValueQuest Investor Selling|Up to 2,713,418 Equity Shares of face 75.36
S.C.A.L.E. Fund Shareholder value of %1 each aggregating up to

[e] million
Madison India(Investor  Selling|Up to 2,398,550 Equity Shares of face 55.99
Opportunities V VCC|Shareholder value of %1 each aggregating up to

[e] million
Chiratae Trust|Investor  Selling|Up to 2,002,019 Equity Shares of face 82.36
represented by its|Shareholder value of X1 each aggregating up to X
trustee Vistra ITCL [@] million
(India) Limited and
acting through its
investment manager,




Naigama Investment
Manager LLP
GMO Payment|Investor ~ Selling|Up to 1,512,800 Equity Shares of face 94.74
Gateway Inc Shareholder value of %1 each aggregating up to X
[e] million
Geetansh Bamania  |Promoter  Selling|Up to 849,175 Equity Shares of face Negligible
Shareholder value of X1 each aggregating up to
[e] million
GMO GFF Limited|Investor  Selling|Up to 842,174 Equity Shares of face 96.18
Partnership Shareholder value of X1 each aggregating up to X
[e] million
Renaud Laplanche |Individual Selling|Up to 755,405 Equity Shares of face 75.10
Shareholder value of X1 each aggregating up to X
[e] million

* As certified by N B T and Co, Chartered Accountants by way of their certificate dated September 3, 2026.

** For remaining Selling Shareholders and further details, see “Other Regulatory and Statutory Disclosures” beginning on page
352.

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face
value of each Equity Share is X1. The Floor Price and Cap Price determined by our Company, in consultation with the Book
Running Lead Managers, in accordance with the SEBI ICDR Regulations, and the Offer Price determined on the basis of the
assessment of market demand for the Equity Shares of face value X 1 each by way of the Book Building Process in accordance with
the SEBI ICDR Regulations, as stated in “Basis for Offer Price” on page 152 should not be taken to be indicative of the market
price of the Equity Shares of face value 21 each after the Equity Shares of face value 1 each are listed. No assurance can be given
regarding an active or sustained trading in the Equity Shares of face value X1 each or regarding the price at which the Equity Shares
of face value X1 each will be traded after listing.

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer
unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk factors carefully before
taking an investment decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our
Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been recommended, nor approved
by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this
Red Herring Prospectus. Specific attention of the Bidders is invited to “Risk Factors” on page 23.

COMPANY’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus
contains all information with regard to our Company and the Offer which is material in the context of the Offer, that the information
contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect,
that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes
this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading
in any material respect. Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms the
statements expressly and specifically made by them in this Red Herring Prospectus to the extent of information specifically
pertaining to them and their 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. None of the Selling Shareholders assumes responsibility,
severally or jointly, as a Selling Shareholder, for any other statement in this Red Herring Prospectus, including, inter alia, any of

the statements made bi or relatin% to our Comﬁanﬁ or our business or ani other Sellini Shareholder or anﬁ other ﬁersoni S i

The Equity Shares of face value X1 each that will be offered through this Red Herring Prospectus are proposed to be listed on the
BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”, and together with BSE, the “Stock Exchanges”).
For the purposes of the Offer, NSE is the Designated Stock Exchange.

BOOK RUNNING LEAD MANAGERS

Names and Logos of the Book Running Lead Contact Person E-mail and Telephone
Managers

Disha Doshi/Shashank Pisat |E-mail: rentomojo.ipo@motilaloswal.com
. Tel: +91 22 7193 4380
molll%l
oswal
Investment Banking
Motilal Oswal Investment Advisors Limited

Devika Kanani E-mail: rentomojo.ipo@axiscap.in
AAK'ECAF'TA'— Tel: +91 22 4325 2183

Axis Capital Limited

Yogesh Malpani / Pawan  |E-mail: rentomojo.ipo@iiflcap.com
IIFL CAPITAL Kumar Jain Tel: +91 22 4646 4728

IIFL Capital Services Limited (formerly
known as IIFL Securities Limited)




REGISTRAR TO THE OFFER

Name of the Registrar \ Contact Person E-mail and Telephone
Tel: +91 40671 62222 / 1800 3094001
BID/ OFFER PERIOD
ANCHOR INVESTOR BID/ Tuesday, BID/ OFFER (Wednesday,| BID/ OFFER CLOSES ON* Friday
OFFER PERIOD September 8, OPENS ON September September
2026 9, 2026 11,2026"

The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date.
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RENTOMOJO LIMITED
(formerly known as Rentomojo Private Limited and Edunetwork Private Limited)

Our Company was originally incorporated in the name of ‘Edunetwork Private Limited” as a private limited company under the Companies Act, 1956, pursuant to a certificate of incorporation dated April 16, 2012 issued by the Registrar of Companies,
Karnataka at Bangalore (“RoC”). Thereafter, our Company changed its name to ‘Rentomojo Private Limited’ to align the corporate identity with its current line of business pursuant to the Board resolution dated July 24, 2025, and the special resolution
passed in the extraordinary general meeting held on August 25, 2025, further to which a fresh certificate of incorporation pursuant to change of name dated October 8, 2025 was issued by the Registrar of Companies, Central Processing Centre.
Subsequently, our Company was converted from a private limited company into a public limited company pursuant to the Board resolution dated January 2, 2026 and the special resolution passed in the extraordinary general meeting of our Shareholders
held on January 13, 2026 and consequently the name of our Company was changed to ‘Rentomojo Limited’ and a fresh certificate of incorporation dated February 3, 2026 was issued by the Registrar of Companies, Central Processing Centre. For details
of changes in the name and registered office address of our Company, see “History and Certain Corporate Matters” on page 231.

Registered Office: Second Floor, B Block, BHIVE Workspace no. 112, AKR Tech Park “A™ and 7th Mile, Hosur Road, Krishna Reddy Industrial Area, Bommanahalli, Bangalore — 560 068, Karnataka
Corporate Office: B Wing- 4th Floor, BHIVE Workspace, WJ88+69V BMTC Complex, Old Madiwala, Kuvempu Nagar, Stage 2, BTM Layout, Bengaluru, Karnataka - 560068
Telephone: 9591874499 / 9731814023, Contact person: Deepika N Bhandiwad, Company Secretary and Compliance Officer
E-mail: secretarial@rentomojo.com; Website: www.rentomojo.com

F FACE VALUE OF %1 EACH (“EQUITY SHARES”) OF RENTOMOJO LIMITED (FORMERLY KNOWN AS RI JO PRIVATE LIMITED AND EDUNETWORK
PRIVATE LIMITED) (OUR “COMPANY” OR THE “ISSUER”) FOR CASH AT A PRICE OF X [¢] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF % [¢] PER EQUITY SHARE) (THE “OFFER PRICE”) AGGREGATING
UP TO % [e] MILLION COMPRISING A FRESH ISSUE OF UP TO [¢] EQUITY SHARES AGGREGATING UP TO % 1,500.00 MILLION BY OUR COMPANY (“FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 27,365,529
EQUITY SHARES AGGREGATING UP TOX [¢] MILLION (“OFFERED SHARES”) BY THE SELLING SHAREHOLDERS, COMPRISING UP TO 849,175 EQUITY SHARES AGGREGATING UP TORX [¢] MILLION BY GEETANSH
BAMANIA (“PROMOTER SELLING SHAREHOLDER”), UP TO 7,846,951 EQUITY SHARES AGGREGATING UP TO % [¢] MILLION BY ACCEL INDIA IV (MAURITIUS) LIMITED, UP TO 2,882,794 EQUITY SHARES
AGGREGATING UP TOR [¢] MILLION BY EDELWEISS DISCOVERY FUND - SERIES 1, UP TO 2,803,431 EQUITY SHARES AGGREGATING UP TO % [¢] MILLION BY IDG VENTURES INDIA FUND III LLC, UP TO 2,713,418
EQUITY SHARES AGGREGATING UP TO X [¢] MILLION BY VALUEQUEST S.C.A.L.E. FUND, UP TO 2,398,550 EQUITY SHARES AGGREGATING UP TO % [e¢] MILLION BY MADISON INDIA OPPORTUNITIES V VCC, UP
TO 2,002,019 EQUITY SHARES AGGREGATING UP TO X [¢] MILLION BY CHIRATAE TRUST REPRESENTED BY ITS TRUSTEE VISTRA ITCL (INDIA) LIMITED AND ACTING THROUGH ITS INVESTMENT MANAGER,
NAIGAMA INVESTMENT MANAGER LLP, UP TO 1,512,800 EQUITY SHARES AGGREGATING UP TO % [e] MILLION BY GMO PAYMENT GATEWAY INC, UP TO 842,174 EQUITY SHARES AGGREGATING UP TOR [e]
MILLION BY GMO GFF LIMITED PARTNERSHIP, UP TO 753,647 EQUITY SHARES AGGREGATING UP TO X [¢] MILLION BY MSIVC 2018V VENTURE CAPITAL INVESTMENT LIMITED PARTNERSHIP, UP TO 719,315
EQUITY SHARES AGGREGATING UP TO X [¢] MILLION BY PRATITHI INVESTMENT TRUST, ACTING THROUGH ITS TRUSTEE S. GOPALAKRISHNAN, UP TO 307,000 EQUITY SHARES AGGREGATING UP TOX [e]
MILLION BY RAJEEV CHITRABHANU HUF, AND UP TO 76,260 EQUITY SHARES AGGREGATING UP TO X [e] MILLION BY VCATS MANAGEMENT SERVICES TRUST —1I (“INVESTOR SELLING SHAREHOLDERS”),
UP TO 755,405 EQUITY SHARES AGGREGATING UP TOR [¢] MILLION BY RENAUD LAPLANCHE, UP TO 400,000 EQUITY SHARES AGGREGATING UP TO X [e] MILLION BY GAURAYV BAMANIA, UP TO 254,130 EQUITY
SHARES AGGREGATING UP TO X [¢] MILLION BY GAUTAM DALMIA, UP TO 148,460 EQUITY SHARES AGGREGATING UP TO X [e] MILLION BY NITISH MITTERSAIN AND UP TO 100,000 EQUITY SHARES
AGGREGATING UP TO X [e] MILLION BY SUBODH SHINKAR (COLLECTIVELY THE “INDIVIDUAL SELLING SHAREHOLDERS” AND TOGETHER WITH THE PROMOTER SELLING SHAREHOLDER AND INVESTOR
SELLING SHAREHOLDERS, THE “SELLING SHAREHOLDERS” AND SUCH OFFER FOR SALE, THE “OFFER FOR SALE”, AND TOGETHER WITH THE FRESH ISSUE, THE “OFFER”).

THE OFFER MAY INCLUDE A RESERVATION OF UP TO [e] EQUITY SHARES OF FACE VALUE OF X1 EACH, AGGREGATING UP TO % 20.00 MILLION (CONSTITUTING UP TO 5% OF THE POST-OFFER PAID-UP
EQUITY SHARE CAPITAL OF OUR COMPANY), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (“EMPLOYEE RESERVATION PORTION”). OUR COMPANY, IN CONSULTATION WITH THE BRLMS MAY OFFER A
DISCOUNT OF % [¢] PER EQUITY SHARE OF FACE VALUE OF %1 EACH, TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT”), SUBJECT TO NECESSARY
APPROVALS AS MAY BE REQUIRED. THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET OFFER”. THE OFFER AND THE NET OFFER SHALL CONSTITUTE
[] % AND [e] % OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY, RESPECTIVELY.

THE FACE VALUE OF EQUITY SHARES IS 31 EACH. THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND, THE MINIMUM BID LOT AND THE EMPLOYEE DISCOUNT WILL
BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS, AN ENGLISH NATIONAL DAILY
NEWSPAPER, ALL EDITIONS OF JANSATTA, A HINDI NATIONAL DAILY NEWSPAPER AND THE BENGALURU EDITION OF VISHWAVANI, A KANNADA DAILY NEWSPAPER (KANNADA BEING THE REGIONAL
LANGUAGE OF KARNATAKA, WHERE OUR REGISTERED OFFICE IS LOCATED) EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE
MADE AVAILABLE TO BSE AND NSE (TOGETHER WITH BSE, THE “STOCK EXCHANGES”) FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES, IN ACCORDANCE WITH THE SEBI ICDR
REGULATIONS.

In case of any revision to the Price Band, the Bid/ Offer Period will be extended by at least three additional Working Days following such revision of the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In cases of force
majeure, banking strike or similar unforeseen circumstances, our Company, in consultation with the Book Running Lead Managers, 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, will 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 Book Running Lead Managers and at the terminals of the Syndicate Member and by intimation to Self-Certified Syndicate Banks (“SCSBs™), other Designated Intermediaries and the Sponsor Banks, as applicable.

The Offer is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 32(1) of the SEBI ICDR Regulations. This Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations
‘wherein not more than 50% of the Net Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs” and such portion the “QIB Portion”) provided that our Company in consultation with the BRLMs, may allocate
up to 60% of the QIB Portion to Anchor Investors on a discretionary basis, in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion™), of which, up to 40% of the Anchor Investor Portion shall be reserved in the following manner: (a)
up to 33.33% shall be reserved for domestic Mutual Funds; and (b) up to 6.67% shall be reserved for Life Insurance Companies and Pension Funds, subject to valid Bids being received from domestic Mutual Funds, Life Insurance Companies and Pension
Funds at or above the price at which Equity Shares will be allocated to Anchor Investors (“Anchor Investor A ion Price”), in d. with the SEBI ICDR Regulations. 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 to Mutual Funds only and the
remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less
than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Net Offer shall be
available for allocation to NIBs of which (a) one third portion shall be reserved for Bidders with application size of more than 0.20 million and up to Z1.00 million; and (b) two-thirds of the portion shall be reserved for Bidders with application size of
more than Z1.00 million, provided that the unsubscribed portion in either of such sub-categories may be allocated to Bidders in other sub-category of the NIBs in accordance with SEBI ICDR Regulations, subject to valid Bids being received at or above
the Offer Price. Further, not less than 35% of the Net Offer shall be available for allocation to Retail Individual Bidders (“RIB”) in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price.
Further, Equity Shares will be allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price. All Bidders (except Anchor Investors) shall
mandatorily participate in this Offer only through the Application Supported by Blocked Amount (“ASBA”) process by providing details of their respective ASBA accounts (including UPI ID (defined hereinafter) in case of UPI Bidders (defined hereinafter)
using the UPI Mechanism (defined hereinafter)), in which case the corresponding Bid Amounts will be blocked by the SCSBs or under the UPI Mechanism, as applicable to participate in the Offer. Anchor Investors are not permitted to participate in the
Anchor Investor Portion of the Offer through the ASBA process. For details, see “Offer Procedure” on page 376.

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of each Equity Share is Z1. The Floor Price and Cap Price determined by our Company, in consultation with the Book
Running Lead Managers, in accordance with the SEBI ICDR Regulations, and Offer Price determined on the basis of the assessment of market demand for the Equity Shares of face value Z 1 each by way of the Book Building Process in accordance with
the SEBI ICDR Regulations, as stated in “Basis for Offer Price” on page 152 should not be taken to be indicative of the market price of the Equity Shares of face value % 1 each after the Equity Shares of face value Z 1 each are listed. No assurance can be
given regarding an active or sustained trading in the Equity Shares of face value X 1 each or regarding the price at which the Equity Shares of face value ¥ 1 each will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their investment. Bidders are advised to read the risk factors carefully before
taking an investment decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have neither been recommended, nor
approved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention of the Bidders is invited to “Risk Factors™ on page 23.

COMPANY’S AND THE SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the
information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission
of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, accepts responsibility
for and confirms only the statements expressly and specifically made by them in this Red Herring Prospectus to the extent of information specifically pertaining to them and their respective portion of the Offered Shares and assumes responsibility that such
statements are true and correct in all material respects and not misleading in any material respect. Each of the Selling Shareholders assumes no responsibility, as a Selling Shareholder, for any other statement in this Red Herring Prospectus, including, inter
alia, any of the statements made by or relating to our Company or any other Selling Sharcholder or any other persons(s).
LISTING

The Equity Shares that will be offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’ approvals from BSE and NSE for the listing of the Equity Shares pursuant to their
letters, each dated June 1, 2026. For the purposes of the Offer, the Designated Stock Exchange shall be NSE. A signed copy of this Red Herring Prospectus has been filed and a signed copy of the Prospectus shall be delivered to the RoC for filing in
accordance with Section 26(4) and Section 32 of the Companies Act, respectively. For details of the material contracts and documents that will be available for inspection from the date of this Red Herring Prospectus up to the Bid/ Offer Closing Date, see
“Material Contracts and Documents for Inspection” on page 402.

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER

lnv:-stment Banking

mnlll AXIS CAPITAL I APITA
R | A FECAPTAH A KFINTECH

EFEEAIEEY IBEEBIRER




Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower, Rahimtullah Sayani Road
Opposite Parel ST Depot, Prabhadevi

Mumbai 400 025

Mabharashtra, India

Tel: +91 22 7193 4380

E-mail: rentomojo.ipo@motilaloswal.com

Axis Capital Limited

Axis House, st Floor

P.B. Marg, Worli

Mumbai 400 025

Maharashtra, India

Tel: +91 22 4325 2183

E-mail: rentomojo.ipo@axiscap.in

IIFL Capital Services Limited

(formerly known as IIFL Securities Limited)
24th Floor, One Lodha Place

Senapati Bapat Marg, Lower Parel (West)
Mumbai 400 013, Maharashtra, India

Tel: +91 22 4646 4728

E-mail: rentomojo.ipo@iiflcap.com

Kfin Technologies Limited
Selenium Tower B, Plot No.31 and 32
Financial District, Nanakramguda
Serilingampally

Hyderabad -500032,

Telangana India

Tel: +91 40 6716 2222/18003094001

Investor grievance e-mail: | Investor grievance e-mail: complaints@axiscap.in Investor grievance e-mail: ig.ib@iiflcap.com E-mail: rentomojo.ipo@kfintech.com
moiaplredressal@motilaloswal.com ‘Website: www.axiscapital.co.in Website: www.iiflcapital.com Investor grievance e-mail: einward.ris@kfintech.com
Website: www.motilaloswal.com Contact Person: Devika Kanani Contact Person: Yogesh Malpani / Pawan Kumar Jain ‘Website: www.kfintech.com
Contact Person: Disha Doshi/Shashank Pisat SEBI Registration No.: INM000012029 SEBI Registration No.: INM000010940 Contact Person: M. Murali Krishna
SEBI Registration No.: INM000011005 SEBI Registration No.: INR000000221

BID/ C
ANCHOR INVESTOR BID/ OFFER PERIOD* Tuesday, September 8, 2026
BID/ OFFER OPENS ON” Wednesday, September 9, 2026
BID/ OFFER CLOSES ON™ Friday, September 11, 2026***
* The Anchor Investor Bid/ Offer Period shall be one Working Day prior to the Bid/ Offer Opening Date.

*%

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

Our Company may, in consultation with the Book Running Lead Managers, consider closing the Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regulations.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

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

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

The terms not defined herein but used in “Objects of the Offer”, “Basis for Offer Price”, “Statement of Possible Special Tax
Benefits”, “Industry Overview”, “Key Regulations and Policies in India”, “History and Certain Corporate Matters”,
“Restated Financial Information”, “Outstanding Litigation and Material Developments”, “Offer Procedure”, and
“Description of Equity Shares and Terms of Articles of Association” on pages 142, 152, 158, 164, 223, 231, 260, 335, 376

and 397, respectively, shall have the meanings ascribed to such terms in these respective sections.

General Terms

Term

Description

“our Company” or “the Company”

Rentomojo Limited (formerly known as Rentomojo Private Limited and Edunetwork Private Limited),
a public limited company incorporated under the Companies Act, 1956 with its Registered Office at
Second Floor, B Block, BHIVE Workspace no. 112, AKR Tech Park “A” and 7th Mile, Hosur Road,
Krishna Reddy Industrial Area, Bommanahalli, Bangalore — 560 068, Karnataka

“We” or “usw or “Our”

Unless the context otherwise indicates or implies, refers to our Company together with our Subsidiary,
on a consolidated basis

Company Related Terms

Term

Description

Accel India IV (Mauritius) Limited

A company incorporated under the applicable laws of Mauritius, having its registered office at Fifth
Floor, Ebene Esplanade, 24 Cybercity, Ebene, Mauritius

“Articles of Association”, “AoA”
or “Articles”

Articles of association of our Company, as amended from time to time, and as described in
“Description of Equity Shares and Terms of Articles of Association” on page 397

Audit Committee

The audit committee of our Board, as described in “Our Management - Committees of the Board —
Audit Committee” on page 246

“Board” or “Board of Directors”

The board of directors of our Company, as constituted from time to time and as described in “Our
Management” beginning on page 240

represented by its trustee Vistra
ITCL (India) Limited and acting
through its investment manager,
Chiratae India Investment Manager
LLP

“Chief Executive Officer” or|Geetansh Bamania, the chairperson of the Board, Managing Director and chief executive officer of our
“CEO” or “Chairperson” Company as described in “Our Management” on page 240

“Chief Financial Officer” or|Hakim Fakhruddin Ujjainwala, the chief financial officer of our Company, as described in “Qur
“CFO” Management — Key Managerial Personnel” on page 254

Chiratae Growth Fund - I|Chiratae Growth Fund — I, represented by its trustee Vistra ITCL (India) Limited and acting through

its investment manager, Chiratae India Investment Manager LLP, is a SEBI registered category 11
alternative investment fund having its registered office at Sobha Pearl, 3rd Floor, A&B Wing, 1,
Commissariat Road, Bangalore 560 025, Karnataka, India

Chiratae Trust represented by its
trustee Vistra ITCL (India) Limited
and acting through its investment
manager, Naigama Investment
Manager LLP

Chiratae Trust, represented by its trustee Vistra ITCL (India) Limited and acting through its investment
manager, Naigama Investment Manager LLP, is a SEBI registered category I alternative investment
fund, having its registered office at Sobha Pearl, 3rd Floor, A&B Wing, 1, Commissariat Road,
Bangalore 560 025, Karnataka, India

Committee(s)

Duly constituted committee(s) of our Board of Directors

Company Secretary and

Compliance Officer

Deepika N Bhandiwad, the Company Secretary and Compliance Officer of our Company. For details,
see “Our Management — Key Managerial Personnel” on page 254




Term

Description

Corporate Office

B Wing- 4th Floor, BHIVE Workspace, WI88+69V BMTC Complex, Old Madiwala, Kuvempu Nagar,
Stage 2, BTM Layout, Bengaluru, Karnataka - 560068

Corporate Social Responsibility
Committee

The corporate social responsibility committee of our Board, as described in “Our Management -
Committees of the Board — Corporate Social Responsibility Committee” on page 252

Director(s)

The directors on our Board. For details see, “Our Management” on page 240

Edelweiss Discovery Fund - Series
1

Edelweiss Discovery Fund — Series I, a scheme of Edelweiss Alternative Equity Trust, a trust settled
in the Republic of India as an irrevocable trust set up under the Indian Trusts Act, 1882 and is registered
with Securities Exchange Board of India under the SEBI (Alternative Investment Funds) Regulations,
2012 as a category II alternative investment fund, having its registered office at Edelweiss House, Off
C.S.T. Road, Kalina, Mumbai 400098, Maharashtra, India

ESOP 2024

The Employee Stock Option Plan 2024

ESOP 2026

The Employee Stock Option Pool Plan 2026

ESOP Schemes

Collectively, the ESOP 2024 and the ESOP 2026, as described in as described in “Capital Structure —
ESOP Schemes of our Company” on page 133

Equity Shares

Equity shares of face value of X1 each of our Company

Executive Director(s)

Executive director(s) of our Company, namely, Geetansh Bamania and Ketan Krishna. For further
details of our executive directors, see “Our Management’ beginning on page 240

GMO GFF Limited Partnership

GMO GFF Limited Partnership, a fund incorporated under the laws of Japan, having its registered
office at Cerulean Tower, 26-1 Sakuragaokacho, Shibuya-ku, Tokyo, 150-8512 Japan

GMO Payment Gateway Inc

GMO Payment Gateway Inc., a company incorporated under the laws of Japan, its registered office at
Shibuya Fukuras, 15F 1-2-3 Dogenzaka, Shibuya-ku, Tokyo 150 0043, Japan

IDG Ventures India Fund III LLC

A company incorporated under the laws of Mauritius, having its registered office at Apex Financial
Services (Mauritius) Ltd, 6th Floor, Two Tribeca, Tribeca Central, Trianon 72261, Republic of
Mauritius

“Independent Chartered

Accountant” or “ICA”

The independent chartered accountant appointed by our Company, namely N B T and Co, Chartered
Accountants having firm registration number as 140489W

Independent Directors

The independent directors of our Company, namely, Dr. Niddodi Subrao Rajan, Deepali Nair and Dr.
Sandesh Madhukar Kirkire appointed as per the Companies Act, 2013 and the SEBI Listing
Regulations. For further details of our independent directors, see “Our Management” beginning on
page 240

Individual Selling Shareholder(s)

Collectively, Gaurav Bamania, Gautam Dalmia, Renaud Laplanche, Subodh Shinkar and Nitish
Mittersain

Investor Selling Shareholder(s)

Collectively, Accel India IV (Mauritius) Limited, Edelweiss Discovery Fund - Series I, ValueQuest
S.C.A.L.E. Fund, Madison India Opportunities V VCC, IDG Ventures India Fund III LLC, Chiratae
Trust represented by its trustee Vistra ITCL (India) Limited and acting through its investment manager,
Naigama Investment Manager LLP, Pratithi Investment Trust, acting through its trustee S.
Gopalakrishnan, GMO Payment Gateway Inc, Rajeev Chitrabhanu HUF, GMO GFF Limited
Partnership, MSIVC 2018V Venture Capital Investment Limited Partnership and VCATs Management
Services Trust - I1

“Key Managerial Personnel” or
“KMP”

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations and Section 2(51) of the Companies Act, 2013, as described in “Our Management — Key
Managerial Personnel ” beginning on page 254

Madison India Opportunities V
VCC

A non-umbrella variable capital company having its registered office at 250, North Bridge Road #19-
04, Raffles City Tower, Singapore 179 101

Managing Director

Geetansh Bamania, the Chairperson, managing director and Chief Executive Officer of our Company

Materiality Policy

Policy for the identification of (i) companies to be disclosed as group companies; (ii) material
outstanding litigation proceeding involving our Company, our Subsidiary, our Promoter, our Directors,
Key Managerial Personnel and Senior Management and group companies; 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 August 21, 2026

“Memorandum of Association” or
“MoA”

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

MSIVC 2018V Venture Capital
Investment Limited Partnership

An entity incorporated under the laws of Japan, having its registered office at 4th Floor, Kyobashi TD
Building, 1-2-5, Kyobashi, Chuoku, Tokyo, 1030031, Japan.

“Nomination and Remuneration
Committee” or “NRC Committee”

The nomination and remuneration committee of our Board, as described in “Our Management -
Commiittees of the Board - Nomination and Remuneration Committee” on page 249

Nominee Director(s)

The nominee director(s) of our Board, namely, Ketan Krishna and Prashanth Prakash. For further
details of our nominee directors, see “Our Management” on page 242

Non-Executive Director(s)

The non-executive director(s) of our Company, including Prashanth Prakash, one of the Nominee
Directors and the Independent Directors. For further details of our non-executive directors, see “Our
Management” on page 242




Term

Description

Non-Executive Nominee Director

The non-executive nominee director of our Company, namely, Prashanth Prakash. For further details
of our non-executive nominee director, see “Our Management” on page 242

Pratithi Investment Trust, acting
through its trustee S.
Gopalakrishnan

Pratithi Investment Trust, acting through its trustee S. Gopalakrishnan, an unregistered trust
incorporated under the Indian Trusts Act, 1882, having its office at 515, 12th Main Road 1st A Cross,
Koramangala, Bengaluru 560034, Karnataka, India

“Promoter” or “Promoter Selling
Shareholder”

The promoter of our Company, namely Geetansh Bamania. For further details of our Promoter, see
“Our Promoter and Promoter Group” on page 257

Promoter Group

Individuals and entities constituting the promoter group of our Company in terms of Regulation
2(1)(pp) of the SEBI ICDR Regulations, as disclosed in “Our Promoter and Promoter Group” on page
257

“Preference Shares” or “CCPS”

Collectively, Series A CCPS, Series A1 CCPS, Series B CCPS, Series C CCPS, Series C1 CCPS, Series
C2 CCPS, Series C3 CCPS, Series C4 CCPS, Series C5 CCPS, Series C6 CCPS, Series D CCPS and
Series D1 CCPS

“Redseer Report” or “Industry | The report titled “Industry Report on Home furniture and appliances rental market” dated August 18,

Report” 2026 prepared and issued by Redseer which has been commissioned by and paid for by our Company
exclusively for the purposes of the Offer, pursuant to the engagement letter dated October 22, 2025.
The Redseer Report shall be available on the website of our Company at www.rentomojo.com/investor-
relations/industry-report

Redseer Redseer Strategy Consultants Private Limited

Registered Office Second Floor, B Block, BHIVE Workspace no. 112, AKR Tech Park “A” and 7th Mile, Hosur Road,
Krishna Reddy Industrial Area, Bommanahalli, Bangalore — 560 068, Karnataka

“Registrar of Companies” or | The Registrar of Companies, Karnataka at Bengaluru

4‘R0C5,

Restated Financial Information

Restated Financial Information of our Company and our Subsidiary (the Company and its Subsidiary
collectively referred to as the “Group”), comprising the Restated Consolidated Statement of Assets
and Liabilities as at March 31, 2026 and Restated Statement of Assets and Liabilities as at March 31,
2025 and 2024, the Restated Consolidated Statements of Profit and Loss (including other
comprehensive loss), the Restated Consolidated Statements of Changes in Equity, the Restated
Consolidated Statements of Cash Flows for the year ended March 31, 2026 and the Restated Statement
of Profit and Loss (including other comprehensive income), the Restated Statement of Changes in
Equity, the Restated Statement of Cash Flows for the years ended March 31, 2025 and 2024, the
Summary Statement of Material Accounting Policies, and other explanatory information in which are
incorporated the financial information of the trust as at and for the years ended March 31, 2026, 2025
and 2024

Risk Management Committee

The risk management committee of our Board, as described in “Qur Management — Committees of
the Board — Risk Management Committee” on page 251

“Senior Management Personnel”
or “Senior Management” or “SMP”

The senior management personnel of our Company in terms of Regulation 2(1) (bbbb) of the SEBI
ICDR Regulations, as disclosed in “Our Management - Senior Management Personnel of our
Company” beginning on page 254

Series A CCPS

Series A compulsorily convertible cumulative preference shares having face value 3100 each

Series A1 CCPS

Series A1 compulsorily convertible cumulative preference shares having face value ¥100 each

Series B CCPS

Series B compulsorily convertible cumulative preference shares having face value ¥100 each

Series C CCPS

Series C compulsorily convertible cumulative preference shares having face value ¥100 each

Series C1 CCPS

Series C1 compulsorily convertible cumulative preference shares having face value 3100 each

Series C2 CCPS

Series C2 compulsorily convertible cumulative preference shares having face value 3100 each

Series C3 CCPS

Series C3 compulsorily convertible cumulative preference shares having face value 3100 each

Series C4 CCPS Series C4 compulsorily convertible cumulative preference shares having face value X100 each

Series C5 CCPS Series C5 compulsorily convertible cumulative preference shares having face value 3100 each

Series C6 CCPS Series C6 compulsorily convertible cumulative preference shares having face value 3100 each

Series D CCPS Series D compulsorily convertible cumulative preference shares having face value 3100 each

Series D1 CCPS Series D1 compulsorily convertible cumulative preference shares having face value 3100 each
Shareholder(s) The Shareholder(s) of our Company whose names are entered into (i) the register of members of our

Company; or (ii) the records of a depository as a beneficial owner of Equity Shares.

“Shareholders’ Agreement” or | Amended and Restated Shareholders’ Agreement dated March 25, 2024 (including the deeds of
“SHA” adherence executed in its terms thereof dated November 20, 2025, December 31, 2025, January 23,

2026, February 10, 2026, March 3, 2026, June 22, 2026, August 10, 2026, August 25, 2026 and
September 1, 2026) entered into by and among (a) Accel India IV (Mauritius) Ltd, (b) IDG Ventures
India Fund III LLC; Chiratae Trust represented by its trustee Vistra ITCL (India) Limited and acting
through its investment manager, Naigama Investment Manager LLP; Chiratae Growth Fund — I
represented by its trustee Vistra ITCL (India) Limited and acting through its investment manager,
Chiratae India Investment Manager LLP, (c¢) GMO GFF Limited Partnership, GMO Payment Gateway

3




Term

Description

Inc (d) MSIVC 2018V Venture Capital Investment Limited Partnership, (¢) S Gopalakrishnan, as the
trustee for Pratithi Investment Trust, (f) RE FUND I, a series of Hack VC, LP (g) ValueQuest
S.C.A.L.E. Fund, (h) Edelweiss Discovery Fund — Series I, (i) Madison India Opportunities V VCC,
(j) Gaurav Bamania; Nitish Mittersain; Aruna Sampat; Renaud Laplanche; M/s Shri Investments; RM
Employee Benefit Trust; Rajeev Chitrabhanu HUF; Pramoda Chitrabhanu Ruprajendra Shah; Ruchika
Rajeev Chitrabhanu; Trishla Rajeev Chitrabhanu; Viral Prakashbhai Shah; Subodh Shinkar; Unity
Small Finance Bank Limited; Gautam Dalmia; VCATs Management Services Trust — II; Singhvi
Heritage LLP; LC Venture Debt Fund, and Geetansh Bamania and our Company as amended by the
Waiver cum Amendment Agreement dated March 24, 2026

Stakeholders’
Committee

Relationship

The stakeholders’ relationship committee of our Board as described in “Our Management -
Committees of the Board — Stakeholders’ Relationship Committee” on page 250

“Statutory Auditors”,
Auditor” or “Auditors”

“Statutory

Deloitte Haskins & Sells LLP, Chartered Accountants, Firm Registration Number - 117366 W/W-
100018, the statutory auditors of our Company

“Subsidiary” or “our Subsidiary”

The wholly-owned subsidiary of our Company namely, Liber Designs Private Limited as disclosed in
“History and Certain Corporate Matters — Our Subsidiary” on page 236

ValueQuest S.C.A.L.E. Fund

A scheme of ValueQuest Alternate Investment Trust, a category II alternate investment fund, acting
through its investment manager, Quest4Value Investment Managers LLP, a fund incorporated under
the applicable laws of India, having its registered office at Kohinoor Square Business Park, B-
4101/4102/4015, 41st Floor, NC Kelkar Marg, Shivaji Park, Dadar West, Mumbai — 400 028, India.

VCATs Management Services | VCATs Management Services Trust — II, a trust incorporated under the laws of India, having its

Trust - 11 registered office at B Wing, 9 Floor, Unit No 1, Times Square, Marol Metro Station, Andheri East,
Mumbai — 400 059, Maharashtra, India

Waiver cum Amendment | Waiver cum amendment agreement dated March 24, 2026 to the SHA

Agreement

Offer Related Terms

Term Description

Abridged Prospectus The memorandum dated September 3, 2026 containing such salient features of this Red Herring
Prospectus as may be specified by SEBI in this regard

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

“Allot” or  “Allotment”  or | Unless the context otherwise requires, allotment (in case of the Fresh Issue) or transfer (in case of the

“Allotted” Offered Shares pursuant to the Offer for Sale), of the Equity Shares pursuant to the Offer to the
successful Bidders

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

Allottee A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

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

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of this Red Herring
Prospectus and the Prospectus, which will be decided by our Company, in consultation with the Book
Running Lead Managers on the Anchor Investor Bid/Offer Period, the price of which will be equal to
or higher than the Offer Price but not higher than the Cap Price

Anchor Investor Application Form

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

Anchor Investor Bid/Offer Period

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

Anchor Investor Offer Price

The final price at which the Equity Shares will be Allotted to the 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 Book
Running Lead Managers, in terms of this Red Herring Prospectus and the Prospectus

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the Anchor
Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two Working
Days after the Bid/ Offer Closing Date




Term

Description

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation with the Book
Running Lead Managers, to the Anchor Investors on a discretionary basis in accordance with the SEBI
ICDR Regulations.

Of the Anchor Investor Portion, 40% shall be reserved in the following manner: (a) up to 33.33% shall
be reserved for domestic Mutual Funds; and (b) up to 6.67% shall be reserved for Life Insurance
Companies and Pension Funds, subject to valid Bids being received from domestic Mutual Funds, Life
Insurance Companies and Pension Funds at or above the Anchor Investor Allocation Price, in
accordance with the SEBI ICDR Regulations

“Application

Supported

by

Blocked Amount” or “ASBA”

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid and authorising
an SCSB to block the Bid Amount in the ASBA Account and will include amounts blocked by the
SCSB upon acceptance of UPI Mandate Request by the UPI Bidders using the UPI Mechanism

ASBA Account

A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA Form
submitted by such ASBA Bidder in which funds will be blocked by such SCSB to the extent of the
amount specified in the ASBA Form submitted by such ASBA Bidder and includes a bank account
maintained by a UPI Bidder linked to a UPI ID, which will be blocked by the SCSB upon acceptance
of the UPI Mandate Request in relation to a Bid by a UPI Bidder Bidding through the UPI Mechanism

“ASBA Bidders” or “ASBA | All Bidders except Anchor Investors

Bidder”

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which
will be considered as the application for Allotment in terms of this Red Herring Prospectus and the
Prospectus

Axis Capital Axis Capital Limited

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

Banks, as the case maybe

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer. For further
details, see “Offer Procedure” on page 376

Bid(s)

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

Bid Amount

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

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

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall
not exceed 20.50 million (net of the Employee Discount, if any). However, the initial Allotment to an
Eligible Employee in the Employee Reservation Portion shall not exceed 20.20 million. Only in the
event of under-subscription in the Employee Reservation Portion, the unsubscribed portion will be
available for allocation and Allotment, proportionately to all Eligible Employees who have Bid in
excess of 0.20 million, subject to the maximum value of Allotment made to such Eligible Employee
not exceeding 0.50 million (net of the Employee Discount, if any).

Bid cum Application Form

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

Bid Lot

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

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the Designated
Intermediaries will not accept any Bids, which shall be published in all editions of Financial Express,
an English national daily newspaper, all editions of Jansatta, a Hindi national daily newspaper and
Bengaluru edition of Vishwavani, a Kannada daily newspaper (Kannada being the regional language
of Karnataka, where our Registered Office is located), each with wide circulation.

Our Company, in consultation with the Book Running Lead Managers, may consider closing the Bid/
Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the
SEBI ICDR Regulations. In case of any revision, the revised Bid/ Offer Closing Date shall be notified
on the websites of the Book Running Lead Managers and at the terminals of the Syndicate Member
and communicated to the Designated Intermediaries and the Sponsor Banks, and shall also be notified
in an advertisement in the same newspapers in which the Bid/ Offer Opening Date will be published

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 Wednesday, September 9, 2026, which shall be
published in all editions of Financial Express, an English national daily newspaper, all editions of
Jansatta, a Hindi national daily newspaper and Bengaluru edition of Vishwavani, a Kannada daily
newspaper (Kannada being the regional language of Karnataka, where our Registered Office is located)




Term

Description

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 Bidders can submit their Bids, including any
revisions thereof, in accordance with the SEBI ICDR Regulations, provided that such period shall be
kept open for a minimum of three Working Days.

Our Company, in consultation with the Book Running Lead Managers, may consider closing the Bid/
Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the
SEBI ICDR Regulations. In cases of force majeure, banking strike or similar unforeseen
circumstances, our Company may, for reasons to be recorded in writing, extend the Bid/Offer Period
for a minimum of one Working Day, subject to the Bid/Offer Period not exceeding ten Working Days

LT}

“Bidder” or “Applicant

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

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

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

of which the Offer is being made

“Book Running Lead Managers” or
“BRLMs”

The book running lead managers to the Offer, namely, Motilal Oswal Investment Advisors Limited,
Axis Capital Limited and IIFL Capital Services Limited (formerly known as IIFL Securities Limited)

Broker Centres

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

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

“Confirmation of Allocation Note”
or “CAN”

A notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been
allocated Equity Shares, after the Anchor Investor Bid/ Offer Period

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above which the 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% of the Floor Price and less than or equal to 120% of the Floor Price

Cash Escrow and Sponsor Bank
Agreement

The cash escrow and sponsor bank agreement dated September 3, 2026 entered into between and
amongst our Company, each of the Selling Sharecholders, the Book Running Lead Managers, the
Registrar to the Offer, the Banker(s) to the Offer and the Syndicate Member for, inter alia, collection
of the Bid Amounts from the Anchor Investors, transfer of funds to the Public Offer Account and where
applicable, refunds of the amounts collected from the Anchor Investors, on the terms and conditions
thereof, in accordance with the UPI Circulars

Client ID

The client identification number maintained with the Depositories in relation to dematerialised account

“Collecting
Participant” or “CDP”

Depository

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 issued by SEBI and the UPI Circulars,
and as per the list available on the websites of BSE and NSE

Cut-off Price

The Offer Price finalised by our Company, in consultation with the Book Running Lead Managers
which shall be any price within the Price Band

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

Demographic Details

The demographic details of the Bidders including the Bidders’ address, name of the Bidders’ father or
husband, investor status, occupation, bank account details, PAN and UPI ID, where applicable

Designated Branches

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

Designated CDP Locations

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

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

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to the Public
Offer Account or the Refund Account, as the case may be, and the instructions are issued to the SCSBs
(in case of UPI Bidders using UPI Mechanism, instruction issued through the Sponsor Bank(s)) for the
transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account, in
terms of this Red Herring Prospectus and the Prospectus, following which the Equity Shares will be
Allotted in the Offer
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Term

Description

Designated Intermediary(ies)

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

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion, Eligible Employees
Bidding in the Employee Reservation Portion by authorising an SCSB to block the Bid Amount in the
ASBA Account and HNIs bidding with an application size of up to X 0.50 million (not using the UPI
Mechanism) by authorising an SCSB to block the Bid Amount in the ASBA Account, Designated
Intermediaries shall mean SCSBs.

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

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

Designated RTA Locations

Such locations of the RTAs where relevant ASBA 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 websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com)

Designated Stock Exchange

NSE

Draft Abridged Prospectus

The memorandum dated March 27, 2026 containing salient features of the DRHP as may be specified
by SEBI in this regard

“Draft Red Herring Prospectus” or
“DRHP”

The draft red herring prospectus dated March 27, 2026, filed with SEBI and the Stock Exchanges in
accordance with the SEBI ICDR Regulations, which does not contain complete particulars of the price
at which the Equity Shares will be Allotted and the size of the Offer

Eligible Employees

Permanent employees, working in India (excluding such employees who are not eligible to invest in
the Offer under applicable laws), of our Company as of the date of filing of this Red Herring Prospectus
with the RoC; or a Director of our Company who is a citizen of India and a person resident in India (as
defined under the FEMA), whether whole-time or not who is eligible to apply under the Employee
Reservation Portion under applicable law as on the date of filing of this Red Herring Prospectus with
the RoC and who continues to be a Director of our Company, until the submission of the Bid cum
Application Form, but not including Directors who either themselves or through their relatives or
through any body corporate, directly or indirectly, hold more than 10% of the outstanding Equity
Shares of our Company but shall not include the (i) Promoter and (ii) individuals belonging to the
Promoter Group;

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall
not exceed %0.50 million. However, the initial Allotment to an Eligible Employee in the Employee
Reservation Portion shall not exceed 20.20 million. Only in the event of under-subscription in the
Employee Reservation Portion, the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees who have Bid in excess of 20.20 million, subject to the
maximum value of Allotment made to such Eligible Employee not exceeding 20.50 million (net of
Employee Discount, if any)

Eligible FPI(s)

FPI(s) from such jurisdictions outside India where it is not unlawful to make an offer/ invitation under
the Offer and in relation to whom the Bid cum Application Form and this Red Herring Prospectus
constitutes an invitation to subscribe to or purchase the Equity Shares

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA NDI Rules, from jurisdictions
outside India where it is not unlawful to make an offer or invitation under the Offer and in relation to
whom the Bid cum Application Form and this Red Herring Prospectus will constitute an invitation to
subscribe to or purchase the Equity Shares

Employee Discount

A discount of up to [@]% to the Offer Price (equivalent of X [e] per Equity Share of face value of X1
each) may be offered to Eligible Employees bidding in the Employee Reservation Portion, which shall
be announced at least two Working Days prior to the Bid/Offer Opening Date. The employee discount,
if any shall be decided by our Company in consultation with the Book Running Lead Managers

Employee Reservation Portion

The portion of the Offer being up to [®] Equity Shares (comprising up to 5% of our post Offer Equity
Share capital), aggregating up to ¥ 20.00 million that may be made available for allocation to Eligible
Employees, on a proportionate basis. In the event the Offer includes an Employee Reservation Portion,
such portion shall not exceed 5.00% of the post offer Equity Share capital of our Company

EPFO

Employee Provident Fund Organization

Escrow Account(s)

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

Escrow Collection Bank

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

FC-GPR

Foreign currency — gross provisional return
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Term

Description

“First Bidder” or “Sole Bidder”

The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form
and in case of joint Bids, whose name also appears 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

Fraudulent Borrower

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

Fresh Issue

Fresh issue of up to [e®] Equity Shares aggregating up to X 1,500.00 million by our Company

Fugitive Economic Offender

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

General Information Document or
GID

The General Information Document for investing in public issues, prepared and issued in accordance
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, suitably
modified and updated pursuant to, among others, the SEBI ICDR Master Circular

Gross Proceeds

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

IIFL

IIFL Capital Services Limited (formerly known as IIFL Securities Limited)

Life Insurance Company/(ies)

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

Monitoring Agency

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

Monitoring Agency Agreement

The agreement dated August 21, 2026 entered into between our Company and the Monitoring Agency

Motilal Oswal

Motilal Oswal Investment Advisors Limited

Mutual Funds Mutual Funds registered with SEBI under the Securities and Exchange Board of India (Mutual Funds)
Regulations, 2026

Mutual Fund Portion Up to 5% of the Net QIB Portion or [®] Equity Shares of face value of %1 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

Net Offer The Offer, less the Employee Reservation Portion

Net Proceeds Gross Proceeds less our Company’s share of the Offer-related expenses. For further details, see
“Objects of the Offer” on page 142.

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

“Non-Institutional ~ Bidders” or|All Bidders that are not QIBs, RIBs or Eligible Employees Bidding in the Employee Reservation

“NIBs” Portion (if any) and who have Bid for Equity Shares for an amount of more than ¥0.20 million (but not

including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Net Offer comprising [®] Equity Shares which
shall be available for allocation to NIBs, subject to valid Bids being received at or above the Offer
Price, in the following manner:

(a) one-third of the portion available to NIBs shall be reserved for Bidders with application size
of more than %0.20 million and up to %1.00 million; and
(b) two-third of the portion available to NIBs shall be reserved for Bidders with application size

of more than X1.00 million.

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b),
may be allocated to Bidders in the other sub-category of NIBs, in accordance with the SEBI ICDR
Regulations

Non-Resident

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

s

“Non-Resident Indians’

“NRI(S)”

or

A non-resident Indian as defined under the Foreign Exchange Management (Non-debt Instruments)
Rules, 2019, as amended.

Offer

The initial public offer of up to [®] Equity Shares of face value of %1 each for cash at a price of X [e]
each (including a share premium of X [®] per Equity Share), aggregating up to X [@] million comprising
the Fresh Issue and the Offer for Sale. The offer includes a reservation of up to [®] Equity Shares of
face value %1 each, aggregating up to X 20.00 million (constituting up to 5% of the post-offer paid-up
equity share capital of our company), for subscription by Eligible Employees. The Offer comprises the
Net Offer and Employee Reservation Portion.

Offer Agreement

The offer agreement dated March 27, 2026 entered amongst our Company, each of the Selling
Shareholders, and the Book Running Lead Managers read with the withdrawal letter from Chiratae
Growth Fund - I dated July 24, 2026, pursuant to which certain arrangements are agreed to in relation
to the Offer.

Offer for Sale

Offer for sale of up to 27,365,529 Equity Shares of face value of X1 each aggregating up to X [e]
million by the Selling Shareholders.




Term

Description

Offer Price

The final price at which Equity Shares will be Allotted to ASBA Bidders in terms of this Red Herring
Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor
Investor Offer Price, in terms of this Red Herring Prospectus.

The Offer Price will be decided by our Company, in consultation with the Book Running Lead
Managers on the Pricing Date in accordance with the Book Building Process and this Red Herring
Prospectus

A discount of X [e] per Equity Share of face value of %1 each may be offered to Eligible Employees
bidding in the Employee Reservation Portion, subject to necessary approvals. This Employee Discount,
if any shall be decided by our Company in consultation with the Book Running Lead Managers

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the Offer
for Sale (net of their proportion of Offer-related expenses and the relevant taxes thereon) which shall
be available to the Selling Shareholders. For further details on the use of offer proceeds from the Fresh
Issue, see “Objects of the Offer” on page 142.

Offered Shares

Up to 27,365,529 Equity Shares of face value of 1 each aggregating up to X [e] million offered by the
Selling Shareholders in the Offer for Sale.

Pension Fund(s)

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

Price Band

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

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in
consultation with the Book Running Lead Managers and will be advertised in all editions of Financial
Express, an English national daily newspaper, all editions of Jansatta, a Hindi national daily newspaper
and Bengaluru edition of Vishwavani, a Kannada daily newspaper (Kannada being the regional
language of Karnataka, where our Registered Office is located), each with wide circulation, at least
two Working Days prior to the Bid/ Offer Opening Date and shall be available to the Stock Exchanges
for the purpose of uploading on their respective websites.

Pricing Date

The date on which our Company, in consultation with the Book Running Lead Managers, 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 that
is determined at the end of the Book Building Process, the size of the Offer and certain other
information including any addenda or corrigenda thereto.

Public Offer Account

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

Public Offer Account Bank

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

QIB Portion The portion of the Net Offer (including the Anchor Investor Portion) being not more than 50% of the
Net Offer consisting of not less than [e] Equity Shares of face value of 1 each which shall be available
for allocation to QIBs (including Anchor Investors), subject to valid Bids being received at or above
the Offer Price or Anchor Investor Offer Price (for Anchor Investors)

“QIBs” or “QIB Bidders” or |Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations

“Qualified Institutional Buyers”

“Red Herring Prospectus”
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or

This red herring prospectus dated September 3, 2026 in accordance with Section 32 of the Companies
Act, and the provisions of the SEBI ICDR Regulations, which will not have complete particulars of
the price at which the Equity Shares will be offered and the size of the Offer, including any addenda
or corrigenda thereto.

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

Refund Account(s)

The ‘no-lien’ and ‘non-interest bearing” account opened with the Refund Bank, from which refunds,
if any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made

Refund Bank

The Banker to the Offer which is a clearing member and registered with SEBI as a banker to an issue
under the SEBI BTI Regulations, and with whom the Refund Account has been opened and in this case
being, Axis Bank Limited.

Registered Brokers

The stock brokers registered under SEBI (Stock Brokers and Sub-Brokers) Regulations, 2026, as
amended with the stock exchanges having nationwide terminals, other than the members of the
Syndicate and eligible to procure Bids from relevant Bidders in terms of SEBI ICDR Master Circular

Registrar Agreement

The registrar agreement dated March 27, 2026 entered into amongst our Company, each of the Selling
Shareholders and the Registrar to the Offer, read with the withdrawal intimation from Chiratae Growth
Fund - I dated August 21, 2026, in relation to the responsibilities and obligations of the Registrar to
the Offer pertaining to the Offer




Term

Description

“Registrar to the Offer”

“Registrar”

or

KFin Technologies Limited

“Retail Individual Bidder(s)” or
“Retail Individual Investor(s)” or
“RII(s)” or “RIB(s)”

Resident Indian individual Bidders, who have Bid for the Equity Shares for an amount not more than
% 0.20 million in any of the bidding options in the Offer (including HUFs applying through their Karta)
and Eligible NRIs

Retail Portion

The portion of the Offer being not less than 35% of the Net Offer consisting of up to [e®] Equity Shares
of face value of 1 each, which shall be available for allocation to RIBs in accordance with the SEBI
ICDR Regulations, which shall not be less than the minimum Bid Lot (subject to availability in the
retail portion), subject to valid Bids being received at or above the Offer Price

Revision Form

The form used by 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), as applicable.

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in terms
of quantity of Equity Shares or the Bid Amount) at any stage. Anchor Investors are not allowed to
withdraw their Bids after the Anchor Investor Bidding Date. Retail Individual Bidders, Eligible
Employees Bidding in the Employee Reservation Portion can revise their Bids during the Bid/ Offer
Period and withdraw their Bids until 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 from relevant
Bidders at the Designated RTA Locations in terms of SEBI RTA Master Circular issued by SEBI and
available on the websites of the Stock Exchanges at www.nseindia.com and www.bseindia.com

SCORES

SEBI Complaints Redress System, a centralized web based complaints redressal system launched by
SEBI

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

The banks registered with SEBI, offering services (i) in relation to ASBA (other than through UPI

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

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

In relation to Bids (other than Bids by Anchor Investor) submitted 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
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and
updated from time to time. For more information on such branches collecting Bid cum Application
Forms from the Syndicate at Specified Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 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 applications, which are live for
applying in public issues using UPI mechanism is provided as Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The list is available on the website of SEBI
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated
from time to time and at such other websites as may be prescribed by SEBI from time to time

Selling Shareholders

Collectively, the Promoter Selling Shareholder, Investor Selling Shareholders and Individual Selling
Shareholders

Share Escrow Agent

The share escrow agent appointed pursuant to the Share Escrow Agreement, namely, KFin
Technologies Limited.

Share Escrow Agreement

The share escrow agreement dated August 21, 2026 entered into amongst our Company, each of the
Selling Shareholders and the Share Escrow Agent in connection with the transfer of Equity Shares
under the Offer for Sale by the Selling Shareholders and credit of such Equity Shares to the demat
accounts of the Allottees in accordance with the Basis of Allotment

Specified Locations

The Bidding centres where the Syndicate shall accept Bid cum Application Forms from relevant
Bidders, a list of which is available on the website of SEBI (www.sebi.gov.in), and updated from time
to time

Sponsor Bank(s)

Axis Bank Limited and ICICI Bank Limited being Bankers to the Offer registered with SEBI, which
shall be appointed by our Company to act as conduits between the Stock Exchanges and NPCI in order
to push the mandate collect requests and / or payment instructions of the UPI Bidders using the UPI
Mechanism, in terms of the UPI Circulars

Stock Exchanges

Together, the BSE and the NSE

Syndicate Agreement

The syndicate agreement dated September 3, 2026 entered into amongst our Company, each of the
Selling Shareholders, the Registrar and the Members of the Syndicate in relation to collection of Bid
cum Application Forms by the Syndicate
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Term

Description

Syndicate Member

The intermediary (other than the Book Running Lead Managers) registered with SEBI who is permitted
to carry out activities as an underwriter, namely Motilal Oswal Financial Services Limited

Sub-Syndicate Members

The sub-syndicate members, if any, appointed by the Book Running Lead Managers and the Syndicate
Member, to collect ASBA Forms and Revision Forms

“Syndicate” or “Members of the
Syndicate”

Collectively, the Book Running Lead Managers and the Syndicate Member

Underwriters

[e]

Underwriting Agreement

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

UPI

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

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders Bidding in the Retail
Portion, (ii) Eligible Employees Bidding in Employee Reservation Portion; and (iii) Non-Institutional
Bidders with an application size of up to 20.50 million, Bidding in the Non-Institutional Portion, and
Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Member,
Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents

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

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 SEBI circular number SEBI/HO/DEPA-
II/DEPA-II__SRG/P/CIR/2025/86 dated June 11, 2025 (to the extent these circulars are not rescinded
by the SEBI ICDR Master Circular and the SEBI RTA Master Circular), the SEBI ICDR Master
Circular and SEBI RTA Master Circular (to the extent it pertains to UPI) 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 Limited having reference no. 20220803-40 dated August 3,
2022 and any subsequent circulars or notifications issued by SEBI or Stock Exchanges in this regard

UPIID

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

UPI Mandate Request

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

UPI Mechanism

Process for applications by UPI Bidders submitted with intermediaries with UPI as mode of payment,
in terms of the UPI Circulars

UPI PIN

A password to authenticate a UPI transaction

WACA

Weighted average cost of acquisition

Wilful Defaulter

A wilful defaulter as defined under Regulation 2(1)(1ll) of the SEBI ICDR Regulations

Working Day

All days on which commercial banks in Mumbai are open for business, provided however, for the
purpose of announcement of the Price Band and the Bid/ Offer Period, “Working Day” shall mean all
days, excluding all Saturdays, Sundays and public holidays on which commercial banks in Mumbai,
India are open for business and the time period between the Bid/ Offer Closing Date and listing of the
Equity Shares on the Stock Exchanges, “Working Day” shall mean all trading days of the Stock
Exchanges excluding Sundays and bank holidays in India in accordance with circulars issued by SEBI

Key Performance Indicators (under the section titled “Basis for Offer Price” on page 152)

A. GAAP Financial Measures

Following are the GAAP financial measures identified in “Basis for Offer Price” beginning on page 152.

Term

Description

Revenue from Operations

Revenue from Operations means the revenue from operations as appearing in the Restated
Financial Information

Restated Profit after Tax

Restated Profit After Tax for the year as appearing in the Restated Financial Information.

B. Non- GAAP Financial Measures

Following are the non-GAAP financial measures identified in “Basis for Offer Price” beginning on page 152.
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Term

Description

Revenue from Operations
Growth (%)

Revenue from Operations Growth is calculated as a percentage of revenue from operations of the
relevant year minus revenue from operations of the preceding year, divided by revenue from
operations of the preceding year

EBITDA

EBITDA is calculated as restated profit after tax for the year plus tax expense, finance costs, and
depreciation and amortisation expense

EBITDA Margin (%)

EBITDA Margin is calculated as EBITDA divided by total income

Profit After Tax Margin (%)

Profit After Tax Margin is calculated as restated profit after tax for the year divided by Revenue
from Operations.

RoE (%)

ROE is calculated as restated profit after tax for the year divided by average sharcholder’s equity,
where average shareholder’s equity is calculated by averaging the total equity at the beginning and
end of the year.

Adjusted RoCE (%)

Adjusted RoCE is calculated as earnings before income and taxes (EBIT) divided by average
capital employed. EBIT is calculated as restated profit after tax for the year plus tax expense, plus
finance costs, plus exceptional items, less other income. Average capital employed is calculated
by averaging the capital employed at the beginning and end of the year. Capital employed is
calculated as total equity plus short-term borrowings, long term borrowings and deferred tax
liability / (asset) minus other intangible assets, intangible assets under development, cash and cash
equivalents, other bank balances and current investments.

Cash Profit

Cash Profit is calculated as restated profit after tax for the year plus depreciation and amortization
expense and deferred tax component of tax expense

Non- Financial Operational Measures

Following are the non- financial operational measures identified in “Basis for Offer Price” and “Our Business”
beginning on pages 152 and 187, respectively.

Term

Description

Gross Items Ordered

Gross Items Ordered is calculated as the number of items ordered by subscribers during the year
before rejections/ cancellation by us as well as cancellations made by the subscribers

Occupancy Rate

Occupancy Rate is calculated as a percentage of the average of the opening and closing number of
items deployed with subscribers divided by the average of the opening and closing number of live
items for the relevant year. Live items means total items procured since inception less items
scrapped/to be scrapped, non-recoverable items, items for display in Company’s experience stores,
items in transit, items with vendors for repair and items for photoshoot.

Technical, Industry and Business related Terms or Abbreviations

Term

Description

AMC

Annual Maintenance Cost is the recurring annual expenditure to sustain, service, and optimize
asset performance throughout its lifecycle.

Live subscribers

Live subscribers means count of unique users who have at least one product rented as at the end
of the period.

ARPU

Average Rent Per User is the average monthly rental revenue earned from each active subscriber

Asset-lifecycle model

The end-to-end process of acquiring, deploying, maintaining, recovering, refurbishing, and
ultimately disposing or reselling rental assets to maximize their financial return and usable lifespan

Attrition rate

Percentage of employees who separate from an organisation including voluntary, involuntary, and
other exits - during a period, divided by the average workforce for that period

Average tenancy

The average period a person remains in a rented home before relocating

CY Calendar Year refers to the annual period from January to December

CAC Customer Acquisition Cost is the total cost a company spends to acquire a new customer, including
marketing, sales, and onboarding expenses.

CAGR Compounded Annual Growth Rate is the rate of return that represents the constant annual growth

over a period

Consumption-led economy

An economy driven primarily by domestic consumer spending rather than exports or government
expenditure

brands and platforms

CRM Customer Relationship Management system used to manage and analyse customer interactions
and data across the customer lifecycle to improve engagement and retention.

D2C Direct-to-Consumer in the furniture and appliance rental industry refers to a rental company
offering products directly to customers through its own platform, such as an app, website, or store,
without relying on third-party retailers, distributors, or marketplaces.

D2C  product commerce | Direct-to-Consumer product commerce brands and platforms that derive over 60% of sales from

online or online-influenced channels, with revenues exceeding X100 crore in Fiscal 2025

Disposable income

Portion of household income remaining after taxes and essential expenses
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Term

Description

ERP Enterprise Resource Planning is a centralised system used to integrate customer, asset and
operational workflows across the company’s business processes

EMI Equated Monthly Instalment is fixed monthly payments made by a borrower to a lender over a
specified loan tenure, which includes both principal and interest components.

FY Fiscal Year is the annual financial period from April to March.

Flexible living A lifestyle that prioritizes convenience, mobility, and freedom from long-term ownership or debt

commitments

Flexible ownership

A model offering temporary, on-demand access to goods with easy upgrades, exchanges, or exits,
blending the benefits of renting and ownership

Full-stack subscription | End-to-end business models where a company manages every part of the subscription value chain,

models from product creation and logistics to technology, billing, service, and customer experience,
ensuring complete control and seamless delivery

Furnished A property that includes both furniture and appliances such as beds, mattresses, refrigerator,
washing machine, and air conditioner, among others

GDP Gross Domestic Product is the total economic output of a country

GMV Gross Merchandise Value is the total value of goods and services sold through a platform over a
given period, before deducting any fees, returns, or discounts

GNI per capita Gross National Income divided by population

Home furniture and | Includes all products used to set up and equip a home: mattresses, sofas, beds, dining sets,

appliances wardrobes, household items, and large appliances like refrigerators, washing machines,
televisions, air conditioners, air coolers and major kitchen appliances

HCES Household Consumption Expenditure Survey is a national survey by the Ministry of Statistics and

Programme Implementation, Government of India that records consumption patterns and spending
allocation across Indian households

Leading home furniture and
appliance rental platforms

The top 3 largest rental subscription platforms, in terms of total revenue for the financial year
ended March 31, 2025, engaged in the rental or subscription of both home furniture and large
consumer appliances

LTSV Long-Term Subscriber Value in the furniture and appliance rental industry refers to the total
revenue a customer is expected to generate over their entire subscription lifetime, including
monthly rent, add-ons, renewals, and repeat rentals.

LTV Lifetime Value of an asset is the aggregate net economic value generated by an asset over its usable
life, across multiple rental, subscription and resale cycles.

ML Machine Learning refers to a subset of artificial intelligence (Al) where computer systems learn
patterns from data to make predictions or decisions without being explicitly programmed

OEM Original Equipment Manufacturer is a company that designs, manufactures, or assembles products
or components for resale or direct sale

PFCE Private Final Consumption Expenditure is a national accounting measure representing total

household consumption expenditure

Revenue displaced by rental
model

An estimate of how much potential purchase revenue is replaced by consumer spending on rental
services

RO Reverse Osmosis

Semi-furnished A property that includes either furniture or appliance(s) more than that in an unfurnished house

SKU Stock Keeping Unit is a unique identifier assigned to each distinct product or item a company sells
or rents, used for asset tracking and management.

TAM Total Addressable Market is the total revenue opportunity available for a product or service if it
captured the overall target market

TAT Turnaround Time is the total time taken to complete a process from start to finish, such as delivery,

installation, servicing, or pickup in the furniture and appliance rental industry

Total cost of ownership

Comprehensive lifecycle cost of acquiring, operating, and maintaining an asset

UF

Ultrafiltration

Unfurnished housing

A property that includes neither furniture nor appliance(s) such as basic fixtures, lights, fans,
wardrobe

Urbanization rate

The percentage of population residing in urban areas, indicating the pace of city expansion and
migration

uv

Ultraviolet

Workforce mobility

Degree of geographic or job-related movement within the labour force, influencing rental demand
and flexible living adoption
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Conventional and General Terms or Abbreviations

Term Description

“X”, “Rs.”, “Rupees” or |Indian Rupees, the official currency of the Republic of India

“INR”

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

Angel Fund(s) Angel funds, as defined in, and registered under the SEBI AIF Regulations

API Application Programming Interface

BSE BSE Limited

Category [ AIF AlIFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

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

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

Category 1 FPIs FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI
Regulations

Category 1I FPIs FPIs who are registered as “Category II foreign portfolio investors” under the SEBI FPI
Regulations

CBDT Central Board of Direct Taxes

CCD Compulsorily convertible debentures

CDSL Central Depository Services (India) Limited

CICRA Certified ISO 31000 internal controls risk analyst certification

CIN Corporate Identity Number

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

“Companies Act” or | Companies Act, 2013, as amended, along with the relevant rules made thereunder

“Companies Act, 2013”

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIIT by way of circular bearing
number DPIIT file number 5(2)/2020-FDI Policy dated October 15, 2020 effective from October
15,2020

CSR

Corporate Social Responsibility

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996, as amended

DIN Director Identification Number

DPIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India

DP ID Depository Participant’s Identification

DP or Depository Participant

A depository participant as defined under the Depositories Act

EPS

Earnings Per Share

FCNR Foreign Currency Non-Resident

FDI Foreign direct investment

FDOD Fixed deposit against overdraft

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
“FEMA Non-debt | Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended
Instruments Rules” or

“FEMA NDI Rules”

FEMA Regulations

FEMA Non-debt Instruments Rules, the Foreign Exchange Management (Mode of Payment and
Reporting of Non debt Instruments) Regulations, 2019 and the Foreign Exchange Management
(Debt Instruments) Regulations, 2019, as applicable

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

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

FIR First information report

FMCG Fast moving consumer goods

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

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
GDP Gross domestic product
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Term

Description

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

Government of India

GST Goods and services tax

HR Human resources

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

IFCS Indian Financial System Code

IFRS International Financial Reporting Standards, as issued by the International Accounting Standards
Board

Ind AS 24 Indian Accounting Standard 24- Related Party Disclosures

Ind AS 37 Indian Accounting Standard 37- Provisions, Contingent Liabilities and Contingent Assets

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

Accounting Standards”

Companies (Indian Accounting Standards) Rules, 2015, as amended and other relevant provisions
of the Companies Act, 2013

India Republic of India

Indian GAAP Accounting Standards notified under Section 133 of the Companies Act, 2013, read together with
Rule 7 of the Companies (Accounts) Rules, 2014, as amended and Companies (Accounting
Standards) Amendment Rules, 2016, as amended

PO Initial public offering

ISO International Organization for Standardization

ISI Indian Standards Institution

IST Indian Standard Time

IT Information Technology

IT Act The Income-tax Act, 1961, as amended

KPI Key Performance Indicators

KYC Know your customer

MCA Ministry of Corporate Affairs, Gol

MSMEs Micro, Small, and Medium Enterprises

“N.A.” or “NA” Not applicable

NACH National Automated Clearing House

“NAV” or “Net Asset Value”

Net asset value per share represents net assets divided by total number of shares at the end of the
year. Net assets is total assets minus current liability minus non-current liability minus capital
reserve minus foreign currency translation reserve minus non-controlling interest. Total number
of shares at the end of the year is the number of equity shares outstanding at the end of the year
plus weighted average number of potential equity shares on account of compulsory convertible
preference shares / share pending issue

Net Worth Net worth represents 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 restated statement of
profit and loss, after deducting the aggregate value of the accumulated losses, deferred expenditure
and miscellaneous expenditure not written off, as per the restated statement of assets and liabilities,
but does not include reserves created out of revaluation of assets, write-back of depreciation and
amalgamation

NBFC-ND-SI Non-deposit taking systemically important non-banking financial company

NCD Non-convertible debenture

NEFT National Electronic Funds Transfer

NPCI National Payments Corporation of India

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

“OCB” or “Overseas | A company, partnership, society or other corporate body owned directly or indirectly to the extent

Corporate Body”

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

p.a. Per annum
PAN Permanent Account Number
PAT Profit after tax
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Term Description
P/E Price/earnings
P/E Ratio Price to Earnings ratio
RBI The Reserve Bank of India
RBI Act The Reserve Bank of India Act, 1934, as amended

Regulation S

Regulation S under the U.S. Securities Act

“RoNW” or “Return on Net
Worth”

Restated profit attributable to equity holders of the parent divided by Average of Opening and
Closing equity attributable to equity holders of the parent for the period.

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended

“SCRR” or “SCRR, 1957~ Securities Contracts (Regulation) Rules, 1957, as amended

SEBI Securities and Exchange Board of India constituted under the SEBI Act

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

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as
amended

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

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as
amended

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000, as
amended

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)

Regulations, 2018, as amended

SEBI Listing Regulations

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

SEBI  Merchant
Regulations

Bankers

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

SEBI ICDR Master Circular

SEBI master circular bearing number SEBI/HO/49/14/14(2)2026-CFD-POD2/1/4518/2026 dated
February 9, 2026, as amended

SEBI RTA Master Circular

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

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

Regulations Regulations, 2021, as amended

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

SME Small and Medium Enterprises

SMS Short message service

Stamp Act The Indian Stamp Act, 1899

State Government The government of a state in India

Stock Exchanges BSE and NSE

STT Securities transaction tax

Systemically Important | Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of

NBFC the SEBI ICDR Regulations

Takeover Regulations

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

TAN Tax deduction account number
TDS Tax deducted at source
USPI Unpublished Price Sensitive Information

“U.S.A, “U.S.”, “US” or
“United States of America”

United States of America

U.S. GAAP Generally Accepted Accounting Principles in the United States

U.S. SEC Securities and Exchange Commission of the United States of America
U.S. Securities Act United States Securities Act of 1933, as amended

“USD” or “§” United States Dollars

VAPT Vulnerability assessment and penetration testing

VAT Value added tax
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VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulations
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

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

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

In this Red Herring Prospectus, unless otherwise specified:

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Red Herring
Prospectus have been derived from our Restated Financial Information. For further information, see “Restated Financial
Information” on page 260.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references in
this Red Herring Prospectus to a particular Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to the 12-month
period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular calendar
year.

Unless the context requires otherwise, the financial information in this Red Herring Prospectus is derived from the Restated
Financial Information of our Company and our Subsidiary (the Company and its Subsidiary collectively referred to as the
“Group”), comprising the Restated Consolidated Statement of Assets and Liabilities as at March 31, 2026 and Restated
Statement of Assets and Liabilities as at March 31, 2025 and 2024, the Restated Consolidated Statements of Profit and Loss
(including other comprehensive loss), the Restated Consolidated Statements of Changes in Equity, the Restated Consolidated
Statements of Cash Flows for the year ended March 31, 2026 and the Restated Statement of Profit and Loss (including other
comprehensive income), the Restated Statement of Changes in Equity, the Restated Statement of Cash Flows for the years
ended March 31, 2025 and 2024, the Summary Statement of Material Accounting Policies, and other explanatory information
in which are incorporated the financial information of the trust as at and for the years ended March 31, 2026, 2025 and 2024.
For further information, see “Summary of Restated Financial Information”, “Restated Financial Information” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 68, 260 and
303, respectively.

There are significant differences between Ind AS, 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. Accordingly, the degree to which the financial information included in
this Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with
Indian accounting policies and practices, the Companies Act, Ind AS 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. For risks relating to significant differences between Ind AS and other accounting principles,
see “Risk Factors — Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and
IFRS, which investors may be more familiar with and may consider them material to their assessment of our financial
condition.” on page 68.

Unless the context otherwise indicates, any percentage amounts or ratios (excluding certain operational metrics), relating to the
financial information of our Company in this Red Herring Prospectus have been calculated on the basis of amounts derived
from our Restated Financial Information.

Non-GAAP Financial Measures

Certain non-GAAP measures such as EBITDA, EBITDA margin, profit after tax margin, RoE, Adjusted RoCE and cash profit
(“Non-GAAP Measures™), presented in this Red Herring Prospectus are supplemental measures of our performance and
liquidity that are not required by, or presented in accordance with Ind AS. Further, these Non-GAAP Measures are not a
measurement of our financial performance or liquidity under Ind AS and should not be considered in isolation or construed as
an alternative to cash flows, profit for the years or any other measure of financial performance or as an indicator of our operating
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performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived in accordance
with Ind AS. In addition, the Non-GAAP Measures are not standardised terms, hence a direct comparison of these Non-GAAP
Measures between companies may not be possible. Other companies may calculate these Non-GAAP Measures differently
from us, limiting its usefulness as a comparative measure. Although such Non-GAAP Measures are not a measure of
performance calculated in accordance with applicable accounting standards, our management believes that they are useful to
an investor in evaluating us as they are widely used measures to evaluate an entity’s operating performance.

Currency and Units of Presentation

All references to:

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

Our Company has presented certain numerical information in this Red Herring Prospectus in “million” units. One million
represents 1,000,000 and one billion represents 1,000,000,000. However, where any figures that may have been sourced from
third-party industry sources are expressed in denominations other than millions, such figures appear in this Red Herring
Prospectus in such denominations as provided in the respective sources.

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 per share and percentage figures have been rounded off to one/ two decimal places. However, where any
figures may have been sourced from third-party industry sources, such figures may be rounded off to such number of decimal
places as provided in such respective sources.

Exchange Rates

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

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and
other foreign currencies:

(Amount in %, unless otherwise specified)

Currency As at

March 30, 2026*** March 28, 2025%* March 28, 2024*
1 USD 94.65 85.58 83.37

Source: Foreign exchange reference rates as available on www.rbi.org.in/scripts/referenceratearchive.aspx

* As on March 28, 2024 since March 31, 2024 was a Sunday

**  As on March 28, 2025 since March 31, 2025 was a public holiday.

**% As on March 30, 2026 since March 31, 2026 was a public holiday.

Notes:

Exchange rate is rounded off to two decimal points.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived from the
Redseer Report, and publicly available information as well as other industry publications and sources.

Redseer is an independent agency which has no relationship with our Company, the Selling Shareholders, our Promoter,
Promoter Group, any of our Directors or Key Managerial Personnel or Senior Management Personnel or the Book Running
Lead Managers. The Redseer Report has been paid for and commissioned by our Company for an agreed fee exclusively in
connection with the Offer, pursuant to an engagement letter dated October 22, 2025 with Redseer, for the purposes of confirming
our understanding of the industry in which our Company operates, in connection with the Offer. The Redseer Report is available
on the website of our Company at www.rentomojo.com/investor-relations/industry-report and has also been included in
“Material Contracts and Documents for Inspection” on page 202.

Excerpts of the Redseer Report are disclosed in this Red Herring Prospectus and there are no parts, information or data from
the Redseer Report, which would be relevant for the Offer that have been left out or changed in any manner by our Company
for the purposes of this Red Herring Prospectus. 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, on account of there being no standard data
gathering methodologies in the industry in which the business of our Company is conducted, and methodologies and
assumptions may vary widely among different industry sources.

Accordingly, the extent to which the market and industry data used in this Red Herring Prospectus is meaningful depends on
the reader’s familiarity with and understanding of the methodologies used in compiling such data.
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Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including
those discussed in “Risk Factors — Certain sections of this Red Herring Prospectus disclose information from the Redseer
Report which has been prepared exclusively for the Offer and commissioned and paid for by us exclusively in connection
with the Offer and any reliance on such information for making an investment decision in the Offer is subject to inherent
risks.” on page 51. Accordingly, investment decisions should not be based solely on such information.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. All statements in this Red Herring Prospectus that
are not statements of historical fact are ‘forward-looking statements’.

EEINT3

These forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”,
“expect”, “estimate”, “intend”, “likely to”, “objective”, “plan”, “propose”, “project”, “seek”, “will”, “will continue”, “will
pursue” or other words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or goals
are also forward-looking statements. All forward-looking statements are subject to risks, uncertainties, expectations and
assumptions about us that could cause actual results to differ materially from those contemplated by the relevant forward-

looking statement.

Although we believe that the assumptions on which such statements are based are reasonable, any such assumptions as well as
statements based on them could prove to be inaccurate. Actual results may differ materially from those suggested by forward-
looking statements due to risks or uncertainties associated with expectations relating to and including, regulatory changes
pertaining to the industry in India and other geographies in which we operate 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, the monetary and fiscal policies of India and other geographies in which we operate,
inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the
performance of the financial markets in India and globally, changes in domestic and relevant international laws, regulations and
taxes and changes in competition in the industry in which we operate.

Certain important factors that could cause actual results to differ materially from our expectations include, but are not limited
to, the following:

1. We derive most of our revenues by renting furniture and appliances (along with other recurring subscription revenue)
(97.90%, 98.20% and 98.19% of our revenue from operations for the Fiscals 2026, 2025 and 2024, respectively).
Consequently, any decline in the demand for renting such products may adversely affect our business, results of
operations, financial condition and cash flows.

2. If we are unable to procure products from our vendors on commercially acceptable terms or if our third-party
manufacturers choose not to manufacture products for us or fail to maintain quality standards or if our margins are
impacted by higher supply costs or raw material price increases or delay in supply of the products, our business and
reputation may be adversely affected.

3. The growth of our business is dependent on our ability to continue to grow the number of subscribers that utilize our
rental platform and rental products, and provide high levels of customer experience to increase adoption of our products
from existing subscribers. If we are unable to retain our existing subscribers and attract new subscribers, our business,
results of operations, financial condition and cash flows may be adversely affected.

4. Our historical performance may not be indicative of our future growth or financial results and if we fail to manage our
growth or implement our growth strategies, our business, results of operations, financial condition and cash flows may
be adversely affected.

5. Our revenue is concentrated in key tier-1 and metropolitan markets in India. Adverse local developments could
disproportionately impact our business, results of operations, financial condition and cash flows.

6. Our operations involve the storage, refurbishment, and movement of assets through and within the warehouses. We
have experienced a fire at one of our warehouses in June 2026, and any incident such as fire, natural calamity or
operational disruption at these locations could result in asset damage, temporary suspension of operations, increased
costs, or delays in service delivery, which may adversely affect our business, results of operations,
financial condition and cash flows.

7. Our Company, Promoter and certain Directors are involved in certain legal and regulatory proceedings. Any adverse
decision in such proceedings may have an adverse effect on our business, financial condition, cash flows and results
of operations.

8. Our Statutory Auditors have included certain observations on the audited financial statements, as well as certain

statements in their auditor’s report issued under the Companies (Auditor’s Report) Order, 2020, for the years ended
March 31, 2026, 2025 and 2024.

9. Delays or defaults in payments by subscribers, or premature cancellation of contracts, may adversely affect our
business, results of operations, financial condition and cash flows.

10. Our Registered Office and Corporate Office each are not located on land owned by us, and we have only membership
rights. Similarly, our offline experience stores and warehouses are located on leasehold property. In the event we lose
or are unable to renew such leasehold or membership rights, our business, results of operations, financial condition
and cash flows may be adversely affected.

21



For discussion regarding factors that could cause actual results to differ from expectations, see “Risk Factors”, “Industry
Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
on pages 23, 164, 187, and 303, 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.

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.

Forward-looking statements reflect our current 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
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. Neither our Company, our Directors, Key Managerial Personnel, the Selling Shareholders, the
Syndicate nor any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions
do not come to fruition.

In accordance with the requirements of SEBI, our Company shall ensure that investors are informed of material developments
from the date of this Red Herring Prospectus in relation to the statements and undertakings made by our Company and each of
the Selling Shareholders, severally and not jointly, in relation to themselves as a Selling Shareholder and their respective portion
of the Offered Shares in this Red Herring Prospectus until the time of the grant of listing and trading permission by the Stock
Exchanges for the Offer. In this regard, each of the Selling Shareholders shall, severally and not jointly, ensure that our
Company and the Book Running Lead Managers are informed of material developments in relation to the statements and
undertakings specifically confirmed or undertaken by such Selling Shareholder in relation to themself as a Selling Shareholder
and their respective portion of the Offered Shares in this Red Herring Prospectus until the time of the grant of listing and trading
permission by the Stock Exchanges for the Offer.
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SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the information in this Red
Herring Prospectus, including the risks and uncertainties described below, before making an investment in our Equity Shares.
The risks described in this section are those that we consider to be the most significant to our business, results of operations,
financial condition and cash flows as of the date of this Red Herring Prospectus. The risks set out in this section may not be
exhaustive and additional risks and uncertainties, not currently known to us or that we currently do not deem material, may
arise or may become material in the future and may also adversely affect our business, results of operations, cash flows,
financial condition and/or prospects. If any or a combination of the following risks, or other risks that are not currently known
or are not currently deemed material, actually occur, our business, results of operations, financial condition, cash flows, and/or
prospects could be adversely affected, the trading price of our Equity Shares could decline, and investors may lose all or part
of their investment. In order to obtain a complete understanding of our Company and our business, prospective investors should
read this section in conjunction with “Our Business”, “Industry Overview”, “Management’s Discussion and Analysis of
Financial Condition and Results of Operations”, “Government and Other Approvals”, “Key Regulations and Policies”’ and
“Restated Financial Information” on pages 187, 164, 303, 341, 223, and 260, respectively, as well as the other financial and
statistical information contained in this Red Herring Prospectus. In making an investment decision, prospective investors must
rely on their own examination of us and 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 of investing in
the Offer. Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial or other
impact of any of the risks described in this section. 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.

This Red Herring Prospectus also contains information relating to our strategies, future plans and forward-looking statements
that involve risks, assumptions, estimates and uncertainties. Our actual results could differ from those anticipated in these
forward-looking statements as a result of certain factors, including the considerations described below and elsewhere in this
Red Herring Prospectus. For further information, see “Forward-Looking Statements” on page 21. We have also included
various operational and financial performance metrics in this Red Herring Prospectus, some of which have not been derived
from the Restated Financial Information. The manner of calculation and presentation of some of the operational and financial
performance metrics, and the assumptions and estimates used in such calculations, may vary from that used by other companies
in India and other jurisdictions.

Our financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a particular financial

year are to the 12 months ended March 31 of that year. Unless otherwise indicated, or the context otherwise requires, the

financial information included herein is based on our Restated Financial Information included in this Red Herring Prospectus.

For further information, see “Restated Financial Information” on page 260. Unless the context otherwise requires, in this

section, references to “the Company” or “our Company’ refers to Rentomojo Limited (formerly known as Rentomojo Private
”"non

Limited and Edunetwork Private Limited) on a standalone basis and references to "we", "us" or "our" are to Rentomojo Limited
(formerly known as Rentomojo Private Limited and Edunetwork Private Limited) on a consolidated basis.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titled
“Industry Report on Home furniture and appliances rental market” dated August 18, 2026 (the “Redseer Report”) prepared
and issued by Redseer Strategy Consultants Private Limited, appointed by us pursuant to an engagement letter dated October
22, 2025 and exclusively commissioned and paid for by us to enable investors to understand the industry in which we operate
in connection with the Offer. The data included herein includes excerpts from the Redseer Report and may have been re-ordered
by us for the purposes of presentation. Unless otherwise indicated, financial, operational, industry and other related
information derived from the Redseer Report and included herein with respect to any particular year refers to such information
for the relevant calendar year. A copy of the Redseer Report is available on the website of our Company at
www.rentomojo.com/investor-relations/industry-report. For further information, see “- Certain sections of this Red Herring
Prospectus disclose information from the Redseer Report which has been prepared exclusively for the Offer and
commissioned and paid for by us exclusively in connection with the Offer and any reliance on such information for making
an investment decision in the Offer is subject to inherent risks.” on page 51. Also see, “Certain Conventions, Presentation
of financial, industry and market data and Currency presentation —Industry and Market Data” on page 18.

INTERNAL RISK FACTORS

1. We derive most of our revenues by renting furniture and appliances (along with other recurring subscription
revenue) (97.90%, 98.20% and 98.19% of our revenue from operations for Fiscals 2026, 2025 and 2024,
respectively). Consequently, any decline in the demand for renting such products may adversely affect our business,
results of operations, financial condition and cash flows.

The following table sets forth details of revenues generated from recurring subscription revenue for the years indicated:
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount (¥ Percentage Amount (¥ Percentage Amount (¥ Percentage
million) of revenue million) of revenue million) of revenue
from from from
operations operations operations
Revenue from furniture 3,788.73 97.90% 2,611.81 98.20% 1,892.09 98.19%
and appliances (along
with other recurring
subscription revenue)**
- Furniture rentals 1,957.88 50.59% 1,371.05 51.55% 982.22 50.97%
- Appliance rentals 1,824.48 47.15% 1,231.49 46.30% 894.27 46.41%
- Other rentals* 6.37 0.16% 9.27 0.35% 15.60 0.81%
Others*** 81.15 2.10% 47.78 1.80% 34.92 1.81%
Revenue from 3,869.88 100.00% 2,659.59 100.00% 1,927.01 100.00%
operations (X million)

*Other rentals include revenue from electronics, bikes and others.

**Revenue from furniture and appliances (along with other recurring subscription revenue) refers to revenue from services transferred over the
period of time.

***Qthers refers to services transferred at a point in time, such as delivery charges, installation charges, quality check charges, next-day delivery
and Mojo Mover.

Consequently, the success of our business is dependent on factors impacting consumer spending such as general
economic conditions in the markets where we operate, levels of employment, disposable consumer income,
inflationary trends, government policies and consumer confidence in general, all of which are beyond our control.
Unfavourable general economic conditions, due to any one or more of these or other factors, could cause our existing
subscribers and potential subscribers to forgo renting products from us, especially with respect to those products
considered to be discretionary items. Such unfavourable economic conditions and their related impact on our
subscribers’ confidence could result in lower product rental renewal rates, fewer new rental agreements being entered
into, increases in product returns, and decreases in our collections. Although we have not witnessed a decline in the
demand for renting our products or a decline in our collection rates during the last three Fiscals, we cannot assure you
that such instances will not occur in the future. Our inability to diversify our revenue streams or adapt to evolving
market conditions may have an adverse effect on our business, results of operations and financial condition.

If we are unable to procure products from our vendors on commercially acceptable terms or if our third-party
manufacturers choose not to manufacture products for us or fail to maintain quality standards or if our margins
are impacted by higher supply costs or raw material price increases or delay in supply of the products, our business
and reputation may be adversely affected.

We depend on our vendors to offer high quality products for rental to our subscribers, and we procure such products
through a combination of purchase orders and long-term agreements. While we have a large network of vendors, we
may purchase certain types of products from a limited number of vendors, which could create vulnerabilities if
disruptions in supply or quality issues exist. Additionally, there may be a concentration risk for certain products where
a small number of vendors account for a significant portion of our purchases, increasing our exposure should any of
these vendors experience operational, financial, or supply-chain challenges. Set forth below are details of the
contribution of our top five asset suppliers to our total capital and operational expenses in the corresponding years:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount (X Percentage Amount X Percentage Amount (X Percentage
million) of total million) of total million) of total
capital and capital and capital and
operational operational operational
expenses expenses expenses
Top five asset 629.23 12.18% 533.28 13.70% 433.24 15.21%
suppliers

Note: Our top five suppliers differed across years.

The discontinuation in the supply of products or a failure on the part of our vendors to adhere to agreed delivery
schedules as well as the required quality and number of products, could affect our ability to rent products to subscribers.
If we were to experience a significant or prolonged shortage of products from any of our material vendors and if we
are unable to find alternate sources of such products in a timely manner and at an acceptable cost, we may not be able
to rent products to subscribers and our business and results of operations may be adversely affected. While we have
not experienced any instances during the last three Fiscals where we faced material issues in sourcing products from
our vendors, we cannot assure you that such instances will not arise in the future.

Further, our margins could be impacted by higher supply or operating costs or increasing cost of raw materials which
our vendors and third-party manufacturers may face and pass on the increased operating cost to us, which could have
an adverse impact on our business.
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We also engage third-party contract manufacturers for the manufacture of furniture and appliances that we rent to our
subscribers. For example, in Fiscal 2025, we expanded our portfolio and launched private label refrigerators and
washing machines manufactured in partnership with Dixon Technologies (India) Limited (“Dixon”), as well as our
own branded water purifiers with other vendors. However, such third-parties may choose not to manufacture products
and spare parts for us on commercially acceptable terms in the future, or at all. For third-party contract manufacturers,
we rely on a limited number of suppliers, and in the event we are unable to find a suitable replacement of such
manufacturers who will manufacture products according to our requirements and commercial terms, we may not be
able to supply our branded products to subscribers, it could adversely affect our business and operations. While we
have not experienced such instances since we have started renting products manufactured for us by such third-parties,
which have had an adverse effect on our business or reputation, we cannot assure you that such instances will not arise
in the future. Further, in the event that our third-party manufacturers fail to provide products of good quality, our
reputation may be adversely affected and we may have to incur the cost of providing alternate products to subscribers.

Further, if our vendors or third-party suppliers cease their operations, temporarily or permanently or experience any
interruptions in their operations due to factors such as work stoppages, production disruptions, product quality issues,
non-compliance with regulatory requirements (including environmental laws), outbreak of diseases or pandemics,
adverse weather conditions or natural disasters, it could impact our ability to supply products to our subscribers, which
could adversely affect our business, results of operations, financial condition and cash flows.

The growth of our business is dependent on our ability to continue to grow the number of subscribers that utilize
our rental platform and rental products, and provide high levels of customer experience to increase adoption of our
products from existing subscribers. If we are unable to retain our existing subscribers and attract new subscribers,
our business, results of operations, financial condition and cash flows may be adversely affected.

The growth of our business and revenues is dependent on our ability to continue to grow the number of subscribers
that utilize our rental platform, rental services and rental products, and providing high levels of customer experience.
An increase in the number of our subscribers helps in growing the number of orders placed on our platform and
consequently our revenues. Our ability to attract and retain subscribers depends on a number of factors including the
range of products that are offered on our platform, the speed with which we can fulfil orders placed on our platform,
the service levels our personnel provide while delivering and installing products, our ability to replace or repair faulty
products in a timely manner, our ability to raise debt to purchase assets, and the ease with which subscribers can place
orders and service requests with us.

The following table sets forth certain details of our live subscribers and percentage of orders coming from repeat
subscribers for the years indicated:

Particulars As of/ for the year ended As of/ for the year ended As of/ for the year ended
March 31, 2026 March 31, 2025 March 31, 2024
Number of live subscribers) 253,825 194,262 149,498
Repeat Order (%) @ 50.41% 46.55% 47.31%

(1)
2)

Live subscribers refers to the count of unique subscribers who have at least one product rented as at the end of year.
Repeat Order refers to total orders placed during the period/ year by subscribers who have placed more than one order till date divided by
total orders placed by all subscribers during the year.

While we have been able to increase the number of our live subscribers during the last three Fiscals, we cannot assure
you that our historical growth rates will be sustainable or achieved at all in the future, which may have an impact on
our profitability. Further, we may have to incur sustained advertising and promotional expenditure in order to attract
new subscribers to our platform. The number of our subscribers may decline or fluctuate as a result of several factors
including increase in competition, unsatisfactory customer-friendliness of our platform, dissatisfaction with the quality
of our products, inadequate fulfilment of orders placed, lack of satisfactory range and the pricing of our products or
unsatisfactory customer service experience. While we have established a structured grievance redressal mechanism
designed to ensure the timely and effective resolution of subscriber complaints, including multiple complaint
registration channels such as our support email, helpline, mobile application and website interface, we cannot assure
you that all subscriber queries and complaints will be resolved in a timely or satisfactory manner. We acknowledge
subscriber complaints and follow a systematic process of classification, investigation and resolution through relevant
internal teams. Our grievance redressal process is supported by an escalation framework for unresolved complaints,
and we maintain records of all complaints received and undertake periodic reviews to identify recurring issues and
implement corrective and preventive actions. If we are unable to resolve subscriber queries and complaints in a timely
and satisfactory manner, subscribers may be dissatisfied with our services. In Fiscals 2026, 2025 and 2024, we received
1,976, 1,741 and 1,648 complaints, respectively, and as of March 31, 2026, March 31, 2025 and March 31, 2024 we
had 17, 22 and 16 complaints outstanding, respectively. In certain cases, subscriber complaints may be complex and
we may require additional time to resolve such complaints and repair or replace products. While we have not
experienced any instances during the last three Fiscals where our business was materially affected by subscriber
complaints, we cannot assure you that such instances will not arise in the future. If we are unable to retain our existing
subscribers and attract new subscribers, we may experience a decline in the number of product orders placed on our
platform, reduced subscriber retention, negative impact on our revenues and reduced future revenue visibility, which

25



could adversely impact the overall lifetime value of subscribers and affect our business, results of operations and
financial condition.

Our historical performance may not be indicative of our future growth or financial results and if we fail to manage
our growth or implement our growth strategies, our business, results of operations, financial condition and cash
flows may be adversely affected.

We have demonstrated a track record of operational and financial performance. The following table sets forth our
revenue from operations, restated profit after tax and profit after tax margin for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 CAGR (Fiscal
2024 — Fiscal
2026) (%)
Revenue from operations (X 3,869.88 2,659.59 1,927.01 41.71%
million)
Restated profit after tax (X million) 1,042.99 431.06 224.12 115.72%
Profit after tax margin (%) 26.95% 16.21% 11.63% 52.23%

The improvement in profit after tax margin from Fiscal 2024 to Fiscal 2025 and Fiscal 2026 was primarily driven by
operating leverage from scale up of operations, improved asset utilisation and cost efficiencies and recognition of
deferred tax assets in Fiscal 2026 in accordance with relevant accounting standards. Revenue from operations increased
from X 1,927.01 million in Fiscal 2024 to X 2,659.59 million in Fiscal 2025 and to X 3,869.88 million in Fiscal 2026,
leading to better absorption of fixed costs. Set forth below is the waterfall of our profit after tax margin from the prior
period, in each case:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Profit after tax margin of previous period (A) 16.21% 11.63% 3.67%
Net change in: (B) 1.27% 4.58% 7.96%
- Other income (0.42)% 0.65% (1.53)%
- Purchases of stock-in-trade 0.00% 0.00% 1.81%
- Changes in inventories of stock-in-trade 0.00% 0.00% 0.93%
- Employee benefits expense (0.13)% 0.47% 2.94%
- Finance costs 3.43% 3.32% (0.51)%
- Depreciation and amortisation expense 0.14% 2.72)% 11.99%
- Other expenses (1.08)% 2.85% (7.671)%
- Exceptional items (0.67)% 0.00% 0.00%
Deferred Tax as a percentage of revenue from operations 9.47% 0.00% 0.00%
(%) (O
Profit after tax margin of current period (%) (D = 26.95% 16.21% 11.63%
A+B+C)

Note: Net change represents the difference between each line item as a percentage of revenue from operations in the relevant period
compared to the immediately preceding period. The percentage for Fiscal 2025 has been compared to the percentage for Fiscal
2024 and the percentage for Fiscal 2026 has been compared to the percentage for Fiscal 2025.

Employee benefit expenses declined as a percentage of revenue from operations from 16.05% in Fiscal 2024 to 15.58%
in Fiscal 2025, but subsequently increased to 15.71% in Fiscal 2026, while finance costs reduced from 13.29% of
revenue from operations in Fiscal 2024 to 9.97% of revenue from operations in Fiscal 2025 and to 6.55% in Fiscal
2026. Depreciation and amortisation expenses were 15.64% of revenue from operations in Fiscal 2024, reflecting
improved asset utilisation, and stood at 18.35% in Fiscal 2025 due to continued investment in rental assets, and was
18.21% in Fiscal 2026. Other expenses, which increased in Fiscal 2024 in line with business scale up, moderated as a
percentage of revenue in Fiscal 2025 and marginally increased in Fiscal 2026. For further information, see “Restated
Financial Information — Note 29. Tax Expense” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations - Results of Operations” on pages 285 and 303, respectively.

Further, we had negative retained earnings in the last three Fiscals, despite reporting profitability, as follows:

Fiscal 2024
(2,694.33)

Fiscal 2025
(2,263.62)

Fiscal 2026
(1,217.01)

Particulars
Retained earnings (X million)

Our negative retained earnings are attributable to cumulative historical losses incurred in connection with scaling our
business, including investments in customer acquisition and operating expenses to cater to the growing subscriber and
asset base. Historically, our operations and growth initiatives, including losses incurred in prior periods, have been
supported through equity fund/ capital raises, including securities premium, resulting in positive net worth in Fiscals
2026, 2025 and 2024. The table below sets forth our net worth as of the corresponding dates:

Fiscal 2025 | Fiscal 2024
(X million)

0.19 |

Particulars Fiscal 2026 |

Equity share capital (A) 34.47 |
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Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024
(X million)
Instruments entirely equity in nature (B) 6.50 6.50 6.50
Securities premium (C) 4,012.94 3,985.34 3,985.34
Retained earnings (D) (1,217.01) (2,263.62) (2,694.33)
Share options outstanding account (E) 119.42 105.94 96.60
General reserve (F) 1.75 1.75 1.75
Other equity (G) = (C+D+E+F) 2,917.10 1,829.41 1,389.36
Net worth (H) = (A+B+G) 2,958.07 1,836.10 1,396.05

There can be no assurance that we will be able to sustain or effectively manage this growth going forward or that our
future earnings will be sufficient to offset accumulated losses and thus result in positive retained earnings. The
development of future business could be adversely affected by many factors, including our ability to identify market
opportunities and demands in the industry, offer new products, compete with existing and new companies in our
industry, consistently exercise effective quality control, hire and train personnel, general political and economic
conditions in India, prevailing interest rates, and labour costs, amongst others. If we are unable to manage our growth
effectively, we may not be able to take advantage of market opportunities, execute our business strategies successfully
or respond to competitive pressures. Additional difficulties in executing our growth strategy, particularly in new
geographical locations, may include, among others, managing local operations, capital investments, maintaining
compliance with regulatory requirements, managing fluctuations in the economy and financial markets, as well as
credit risks; and managing possible unfavorable labor conditions. Also see “- We may be unable to successfully
expand and operate our network of experience stores, and such expansion is subject to operational and regulatory
risks, which may have an adverse impact on our business, results of operations, financial condition and cash flows.”
on page 32. We cannot assure you that our growth and expansion strategies will continue to be successful or will
continue to grow at historical rates or that we will be able to execute our business plans efficiently in a cost-effective
manner. Any significant issues in executing our growth strategy could adversely affect our business, results of
operations, financial condition and cash flows.

Our revenue is concentrated in key tier-1 and metropolitan markets in India. Adverse local developments could
disproportionately impact our business, results of operations, financial condition and cash flows.

A significant portion of our revenue is derived from certain tier-1 cities of India such as Bengaluru (Karnataka),
Mumbai (Maharashtra) and Hyderabad, among others. The following table sets forth our revenue from our top 10
cities in the years indicated:

Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount (¥ Percentage of Amount (¥ Percentage of Amount (¥ Percentage of
million) revenue from million) revenue from million) revenue from
operations (%) operations (%) operations (%)
3,463.82 89.51 2,512.09 94.45 1,685.70 87.48

Demand slowdowns, regulatory changes, infrastructure constraints, or heightened local competition in these markets
may disproportionately affect our performance. There can be no assurance that we will successfully diversify our
revenue base across other geographies. While we have not experienced material revenue declines in any of these cities
in the last three Fiscals, we cannot assure you that such instances will not arise in the future. Any adverse local
developments could materially and adversely affect our business, results of operations and cash flows.

Our operations involve the storage, refurbishment, and movement of assets through and within the warehouses.
We have experienced a fire at one of our warehouses in June 2026, and any incident such as fire, natural calamity
or operational disruption at these locations could result in asset damage, temporary suspension of operations,
increased costs, or delays in service delivery, which may adversely affect our business, results of operations,
financial condition and cash flows.

We manage a wide range of furniture and appliances that are offered to subscribers on rent for various purposes. These
assets require proper storage and handling to maintain their quality and usability. Furniture must be stored in clean,
dry conditions, protected from moisture, dust, pests, and direct sunlight, and handled carefully to avoid scratches,
dents, cosmetic and structural damage. Similarly, appliances must be stored in well-ventilated, dry environments to
prevent internal damage and handled with care to avoid electrical or mechanical problems. Improper storage,
refurbishment, or mishandling during transportation may also compromise the quality and life of our assets.

Our operating model necessitates inter-city, intra-city and intra-warehouse movement of bulky assets for delivery,
pickup, and redeployment. Transit risks including breakage, cosmetic damage, structural damage, loss, and delays may
result in higher repair costs, reduced utilization, and customer service disputes. On June 10, 2026, a fire occurred at
one of our warehouses located in Dhoom Manikpur, Dadri, Noida, Gautam Buddha Nagar, Uttar Pradesh, (the
“Premises”), leased under a sub-lease agreement dated October 8, 2024 with a sub-lessor (“Sub-lessor” and such
agreement, the “Sub-Lease Agreement”), resulting in damage to the warehouse and assets stored therein, for which
we have raised a claim with our insurers. No injuries were reported in connection with the incident. The incident

27



resulted in losses of approximately T 110.20 million and has resulted in adverse publicity. The Sub-Lessor issued a
legal notice dated June 15, 2026 (“Notice”), alleging breach of obligations under the Sub-Lease Agreement and
seeking indemnification. Our Company issued a notice dated June 16, 2026, invoking the force majeure clause under
the Sub-Lease Agreement. The Sub-Lessor, through its reply dated July 9, 2026, has rejected the invocation of force
majeure, contending that the fire was attributable to the Company’s acts or omissions and has reiterated its claims. Our
Company, through its reply dated August 20, 2026 to the Notice, has rejected the claims for damages and
indemnification raised by the Sub-Lessor and alleging that the incident constitutes a force majeure event under the
Sub-Lease Agreement. No litigation has been filed by either party as of the date of this Red Herring Prospectus. We
cannot assure you that similar incidents will not occur in future, or that we will be able to recover our losses from our
insurers.

While we implement packaging, handling protocols and maintain property, plant and equipment related insurance for
assets within the warehouse, we cannot assure you that damage or loss to the assets will not occur or that insurance
will be adequate or available on commercially acceptable terms. Any material increase in damage rates or logistics
failures could adversely affect our business, results of operations and cash flows.

Such incidents can negatively impact subscriber satisfaction, expose us to claims or liabilities, and harm our brand
reputation. Any significant damage to assets or operational disruptions could have a material adverse effect on our
business, results of operations, financial condition and cash flows.

Our Company, Promoter and certain Directors are involved in certain legal and regulatory proceedings. Any
adverse decision in such proceedings may have an adverse effect on our business, financial condition, cash flows
and results of operations.

There are outstanding legal and regulatory proceedings involving our Company, our Promoter, Directors and Key
Managerial Personnel which are pending at different levels of adjudication before various tribunals and other
authorities. For further details in relation to such outstanding legal proceedings, see “QOutstanding Litigation and
Material Developments” on page 335. Such proceedings could divert the management’s time and attention and
consume financial resources in their defence or prosecution. The amounts claimed in these proceedings have been
disclosed to the extent that such amounts are ascertainable and quantifiable and include amounts claimed jointly and
severally, as applicable. Any unfavourable decision in connection with such proceedings, individually or in the
aggregate, could adversely affect our reputation, continuity of our management, business, results of operations,
financial condition and cash flows.

The table below sets forth a summary of outstanding litigation proceedings involving our Company, our Subsidiary,
Promoter, Directors, Key Managerial Personnel and Senior Management as of the date of this Red Herring Prospectus:

Name of Entity Criminal Tax Statutory or Disciplinary Material Aggregate
proceedings | proceeding | regulatory actions by the civil amount
S proceedings SEBI or Stock litigation” | involved
Exchanges against million)”
our Promoter
Company
By the Company Nil NA NA NA Nil NA
Against the Company Nil 15 1 NA 1€ 23.31
Directors”
By the Directors Nil NA NA NA Nil NA
Against the Directors 1 1 Nil NA Nil 0.06
Subsidiary
By the Subsidiary Nil NA NA NA Nil Nil
Against the Subsidiary Nil Nil Nil NA Nil Nil
Promoter
By the Promoter Nil NA NA NA Nil Nil
Against the Promoter 1 Nil Nil Nil Nil 372.50
Key Managerial Personnel
By our Key Managerial Nil NA Nil NA NA Nil
Personnel
Against  our  Key 1 NA Nil NA NA 372.50
Managerial Personnel
Senior Management®
By members of our Nil NA Nil NA NA Nil
Senior Management
Against members of our Nil NA Nil NA NA Nil
Senior Management

* > g o=

Determined in accordance with the Materiality Policy.
Including our Promoter and Directors.

Excluding our Promoter.

To the extent ascertainable and quantifiable.

Excluding our Key Managerial Personnel
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For further information, see “Qutstanding Litigation and Material Developments” on page 335.

A company petition under sections 241 to 244 and 246 read with 213 of the Companies Act, 2013 has been filed by
Ajay Nain, erstwhile director of our Company (“Petitioner”) before the National Company Law Tribunal, Bengaluru
Branch (“Tribunal”) on March 25, 2026 against our Company, our Promoter, our Directors, Chief Financial Officer,
RM Employee Benefit Trust and its trustee Beacon Trusteeship Limited and other persons alleging inter alia that
allegedly incomplete or inaccurate information was shared with the Petitioner during the sale of 2,223 equity shares
held by the Petitioner in our Company (allegedly constituting 9.41% at the relevant time) to RM Employee Benefit
Trust. The Petitioner has sought waiver of the threshold requirement under Section 241 read with Section 244 of the
Companies Act, 2013 to maintain the Petition. Further, the Petitioner has sought certain reliefs including (i) removal
of our Promoter from the Board and any managerial position, (ii) declaring the aforesaid sale of shares to be void ab
initio, (iii) restoration of the aforesaid Petitioner’s shareholding as held at the relevant time, (iv) restraining transfer of
shares by our shareholders in our Company, and (v) directing our Company to not file the Draft Red Herring Prospectus
with SEBI or Stock Exchanges and take any steps towards the proposed initial public offering, amongst others. The
Petitioner had sold all his equity shares to the RM Employee Benefit Trust pursuant to a share purchase agreement
dated August 22, 2023. As per the Petition received the Petitioner does not meet the threshold requirement for
maintaining the Petition and has requested the Tribunal to waive this requirement. Further, as per the valuation report
dated September 2, 2023 from Bhavesh M Rathod annexed to the Petition, the Petitioner held only 2.64% of the share
capital in the company on a fully diluted basis. Additionally, the Petitioner has sought waiver of the threshold
requirement under Section 241 read with Section 244 of the Companies Act, 2013 to maintain the Petition (“Waiver
Application”). Our Company and our Promoter have filed a detailed response to the Waiver Application on May 1,
2026, contending that the Waiver Application is not maintainable in law. Further, our Company and our Promoter
have filed a company application dated July 20, 2026 before the Tribunal under Sections 379 and 215 of the Bharatiya
Nagarik Suraksha Sanhita, 2023, read with Sections 227, 229 and 246 of the Bharatiya Nyaya Sanhita, 2023, Section
424 of the Companies Act, 2013 and Rule 11 of the National Company Law Tribunal Rules, 2016 (“Perjury
Application”), alleging inter alia that the Petitioner made deliberate false statements on oath and suppressed material
facts and documents in the Petition and the Waiver Application. Any unfavourable outcomes or developments or grant
of any relief against our Company relating to this proceeding could adversely affect undertaking the initial public
offering by our Company and our reputation and our business. For details, see “Outstanding Litigation and Material
Developments” on page 335.

We cannot assure you that any of these matters will be settled in favour of our Company, our Subsidiary, Promoter,
Directors, Key Managerial Personnel or Senior Management, or that no additional liability will arise out of these
proceedings. An adverse outcome in any of these proceedings may have an adverse effect on our business, results of
operations, financial condition, cash flows, and reputation.

Our Statutory Auditors have included certain observations on the audited financial statements, as well as certain
statements in their auditor’s report issued under the Companies (Auditor’s Report) Order, 2020 for the years ended
March 31, 2026, 2025 and 2024.

Our Statutory Auditors have included certain statements or comments in their auditor’s report issued under the
Companies (Auditor’s Report) Order, 2020 for Fiscals 2026, 2025 and 2024, which do not require any adjustments to
the Restated Financial Information. For details, see “Restated Financial Information — Note 42. Part B (Non
adjusting events) — Other audit qualifications included in the Annexure to the auditors' report issued under
Companies (Auditor's Report) Order, 2016 (as amended) which do not require any adjustments in the Restated
Financial Information are as follows” on page 298.

We cannot assure you that similar matters of emphasis or statements or observations will not be included by our
Statutory Auditors in their auditor’s reports in the future. Any such statements or observations may adversely affect
our business, results of operations and financial condition.

Delays or defaults in payments by subscribers, or premature cancellation of contracts, may adversely affect our
business, results of operations, financial condition and cash flows.

We receive rental payments from our subscribers on a monthly basis and the success of our business depends on our
ability to successfully obtain payments due from such subscribers. Our rental agreements and subscription contracts
may be subject to premature cancellations by subscribers for various reasons, including relocation, dissatisfaction with
products, changes in financial circumstances or availability of competitive alternatives. Premature cancellations may
result in loss of expected rental income and increased costs associated with reverse logistics and refurbishment. In
addition, we receive rental payments from our subscribers on a monthly basis and our business depends on our ability
to collect such payments in a timely manner. However, we may experience delays or defaults in payments due to
financial difficulties of subscribers, adverse macroeconomic conditions or other factors, which may increase our
receivables and impact our cash flows. There can be no assurance that subscribers will adhere to contracted tenure
periods or fulfil their payment obligations, or that we will be able to recover termination charges, dues or outstanding
receivables in full. Set forth below are details of our live subscribers, deposits received by us which are outstanding,
undisputed trade receivables - credit impaired, and revenue from operations, in the corresponding years:
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Particulars As of/ for the year ended | As of/ for the year ended | As of/ for the year ended
March 31, 2026 March 31, 2025 March 31, 2024

Number of live subscribers(!) 253,825 194,262 149,498
Deposits received by us which are 459.81 477.29 368.74
outstanding (% million)
Undisputed trade receivables - credit 218.94 180.10 130.16
impaired® (% million)
Revenue from operations (X million) 3,869.88 2,659.59 1,927.01

(1)  Live subscribers refers to the count of unique subscribers who have at least one product rented as at the end of period/ year.
(2)  Dues more than 180 days past due date are considered credit impaired.

We have calculated and disclosed our Total Contracted Revenue and Unrecognised Contracted Revenue in this Red
Herring Prospectus; however, such contracts are subject to risks including early terminations, defaults or
modifications, any of which could diminish their value, and accordingly, they are not a definitive indicator of our
future performance. Further, while we collect refundable security deposits at the time of order placement, delays or
issues in processing refunds due to incomplete or incorrect subscriber information may expose us to regulatory
scrutiny. Any increase in subscriber defaults or delays in payment, or any significant increase in early terminations,
could adversely affect our liquidity, cash flows and ability to conduct our operations. Any future regulatory changes
could increase compliance requirements or costs and adversely impact our business. The following table sets forth our
trade receivables as of the dates indicated:

Particulars As of/ for the year ended | As of/ for the year ended | As of/ for the year ended
March 31, 2026 March 31, 2025 March 31, 2024
Total trade receivables (R million) 415.59 307.69 221.23
Revenue from operations (X million) 3,869.88 2,659.59 1,927.01
Trade receivables as percentage of 10.74% 11.57% 11.48%
revenue from operations (%)
The following table sets forth our revenue realisation efficiency:
Particulars Fiscal 2026 Fiscal 2025 | Fiscal 2024
(Z million)
Trade receivables, unsecured (A) 664.65 488.78 370.03
Trade receivables — considered good (B) 445.71 308.68 239.87
Trade receivables — credit impaired (i.e. due more 218.94 180.10 130.16
than 180 days) (C=A - B)
Incremental trade receivables — credit impaired (D) 38.84 49.94 37.66
Revenue from Operations (E) 3,869.88 2,659.59 1,927.01
Incremental trade receivables — credit impaired as a 1.00% 1.88% 1.95%
percentage of Revenue from Operations (%) (F =D/
E)
Revenue realisation efficiency (G=1 - F) 99.00% 98.12% 98.05%
Note:

Incremental trade receivables - credit impaired is calculated as trade receivables credit impaired at the end of the year less trade
receivables credit impaired at the beginning of the year.

While there have been instances of premature cancellations from subscribers and delays in payment in the past, these
have not materially impacted our business, results of operations, financial condition and cash flows in the last three
Fiscals. We undertake certain measures, including diligence on subscribers and monitoring of receivables, engagement
of recovery agencies and other asset recovery mechanisms for retrieval of our products, as well as creation of provision
for potential losses in accordance with our accounting policies in order to mitigate such risks. However, we cannot
assure you that such measures will be effective or that we will be able to recover all amounts owed to us or recover all
assets in a timely manner, or at all. Any failure to do so could adversely affect our business, financial condition, results
of operations and cash flows.

Our Registered Office and Corporate Office each are not located on land owned by us and we have only membership
rights. Similarly, our offline experience stores and warehouses are located on leasehold property. In the event we
lose or are unable to renew such leasehold or membership rights, our business, results of operations, financial
condition and cash flows may be adversely affected.

Our Registered Office is located at Second Floor, B Block, BHIVE Workspace no. 112, AKR Tech Park “A” and 7th
Mile, Hosur Road, Krishna Reddy Industrial Area, Bommanahalli, Bangalore — 560 068, Karnataka and our Corporate
Office is located at B Wing- 4th Floor, BHIVE Workspace, WJ88+69V BMTC Complex, Old Madiwala, Kuvempu
Nagar, Stage 2, BTM Layout, Bengaluru, Karnataka — 560 068, which are held by us on a membership basis with the
lessor, and as per the agreement, either party may terminate the arrangement by giving notice. We also operate
warehouses and experience stores across India as of March 31, 2026, which we hold on a leasehold basis. None of
these warehouses or premises have been leased from related parties. For more information, see “Our Business —
Properties” on page 221.
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Our Company has entered into lease agreements typically for a period 9 months to 120 months, to safeguard against
any risk of business disruption due to non-renewal of such leases. We cannot assure you that we will be able to renew
our leases on commercially acceptable terms or at all. If we are required to vacate our current premises, we will be
required to make alternative arrangements and we cannot assure you that the new arrangements will be on
commercially viable terms and shall be made available in a timely manner. While there have been no instances of our
membership and leases being terminated by lessors or an inability to renew our leases on commercially acceptable
terms or at all during the last three Fiscals, if we are required to relocate our business operations, we may suffer a
disruption in our operations or have to pay increased charges. If we are unable to renew these leases or relocate on
commercially suitable terms, it may have an adverse effect on our business, results of operations, financial condition
and cash flows.

Failures in our technology platforms and resulting interruptions in the availability of our services could adversely
affect our business and reputation.

We are a technology-first and data driven company and have integrated several technology platforms across our
operations. For example, we utilize a credit evaluation engine for the credit assessment of subscribers, a route
optimization engine to help with the efficient delivery of products, ticketing management system, item lifecycle
tracking ERP tool and an Al chat agent to help manage subscriber queries. We may experience technology failures
that interrupt the availability or reduce the speed or functionality of our technology platforms. Such technology failures
may occur either as a result of updates being deployed with unexpected errors or as a result of temporary infrastructure
failures related to unexpected high volume of transactions, human error, power losses, storage, network, or computing
capacity being exhausted. Although we have not experienced any such instances of technology failures which had a
material impact on our business and results of operations during the last three Fiscals, we cannot assure you that such
instances will not arise in the future. Further, in some instances, we may not be able to identify the cause of these
technology failures within an acceptable period of time. Even a minor interruption or reduction in the availability,
speed, or other functionality of our technology platforms could adversely affect our business and reputation.

Further, we rely on the seamless functioning of our proprietary platforms and third-party tools, including payment
gateways, CRM systems and logistics software. Any technical outage, system downtime or failure of these platforms
could halt operations, disrupt payment collection, impair customer service and adversely affect our ability to meet
contractual obligations. We cannot assure you that such disruptions will not occur or that alternative solutions will be
available on timely and cost-effective terms.

Further, we rely on subscriber communication and notification channels through SMS, and other communication
platforms, email, push notifications and calling for renewals, servicing updates, dunning and compliance notifications.
Any failure, policy or pricing change, filtering restriction, regulatory constraint, vendor outage or prolonged downtime
affecting these channels could adversely impact customer experience, reduce collections and renewal rates, and hinder
compliance.

In addition, we depend significantly on our mobile application and website for our business and operations and we
rely on third party app stores to offer and promote our mobile application. If the terms and conditions of the app stores
are changed to our detriment, the compatibility, accessibility and availability of our mobile application could be
adversely affected, which may result in a decline in our subscriber base.

Cyber security breaches and attacks against our systems, and any potentially resulting breach or failure to otherwise
protect confidential information, could adversely impact our business and reputation.

Our business generates, stores and processes a large quantity of transaction, demographic, personal and behavioral
data of subscribers and we face inherent risks while handling large volumes of data and in protecting such data. We
face a number of challenges relating to data from transactions and other activities on our platform, such as protecting
the data in and hosted on our and external systems, protecting against attacks on our system by outside parties or
fraudulent behaviour by our employees, addressing concerns related to privacy, safety, security and other factors, and
complying with applicable laws, rules and regulations relating to the collection, use, disclosure or security of personal
information, including any requests from regulatory and government authorities relating to such data. Any failure, or
perceived failure, by us to comply with our posted privacy policies or with any regulatory requirements or privacy
protection-related laws, rules and regulations could result in proceedings or actions against us by government entities
or others, which could adversely affect our business and reputation.

In this regard, the Gol notified the Digital Personal Data Protection Act, 2023 (“DPDP Act”) overhauling India’s
current personal data protection regime, under which penalties of up to 32,500 million can be levied, if we fail to
implement reasonable security standards to prevent personal data breaches as prescribed under the DPDP Act. If
security measures are breached because of employee theft, exfiltration, misuse or malfeasance, our or third-party
actions, omissions, errors, unintentional events, deliberate attacks by cyber criminals or otherwise, or if design flaws
in our software or systems are exposed and exploited, our relationships with our subscribers could be damaged, and
we could incur significant liability. Further, we will continue to collect, store and process the data of subscribers, which
in turn increases the risk that a failure in our internal controls or data security measures could result in a data breach
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affecting more individuals and expose us to greater potential liability through fines and compensation claims,
significant risk of reputational harm and loss of subscriber trust.

Although we have employed resources to develop security measures against breaches, such as VAPT, ISO and CICRA
audits annually, such measures may not detect or prevent all attempts to compromise our systems, including viruses,
malicious software, phishing attacks, security breaches or other attacks that may jeopardize the security of information.
For example, in April 2023, we suffered a cyber-attack and our team identified a security breach that involved
unauthorised access to one of our databases. The attackers may have been able to get unauthorised access to our
subscriber data by exploiting the cloud misconfiguration through extremely sophisticated attacks, thus breaching one
of our databases. The breach resulted in theft of personally identifiable information of certain subscribers. However,
this attack did not have any impact on any financial information like credit cards, debit cards or UPI as we did not
store them in our database. We reported the incident to the appropriate authorities and undertook measures to fortify
our systems and prevent such incidents in the future such as VAPT, ISO and CICRA certifications.

Additionally, the Gol has recently notified the Digital Personal Data Protection Rules (“DPDP Rules”) on November
13, 2025. The Gol has set out an implementation timeline for the DPDP Act and the DPDP Rules (together, the “DPDP
Framework”) over an 18-month period starting from November 2025. The DPDP Framework regulates all forms of
personal data (regardless of sensitivity) and makes consent the primary basis for processing such data (while
recognising some limited non-consensual grounds for processing personal data). Once brought into effect, its
obligations will apply to ‘data fiduciaries’ (i.e., entities that determine the purpose and means of processing personal
data) and will require such entities to, among others, implement technical and security standards, comply with breach
notification requirements which will include notifying affected data principals (which is a relatively new development
in terms of Indian privacy regulations), ensure that data principals are able to exercise their rights granted to them
under the DPDP Framework, and also comply with transfer, disclosure, and retention requirements for personal data
processing. The DPDP Framework also introduced penalties of up to 32,500 million for any breach of its requirements.
Further, there is a risk that we may also be classified as a ‘significant data fiduciary’ under the DPDP Framework
(given the volume and sensitivity of the personal data we process) and so may be required to comply with additional
obligations such as appointing independent auditors and carry out periodic data protection impact assessments. For
further details, see “Key Regulations and Policies” on page 223.

We may not have the resources or technical sophistication to anticipate or prevent rapidly evolving types of cyber-
attacks in the future. Actual or anticipated attacks, system downtime or technical failures may cause us to incur
significantly higher costs, including costs to deploy additional personnel and network protection technologies, train
employees, and engage third party experts and consultants, which may have an adverse effect on our business, results
of operations and financial condition.

We may be unable to successfully expand and operate our network of experience stores, and such expansion is
subject to operational and regulatory risks, which may have an adverse impact on our business, results of
operations, financial condition and cash flows.

In Fiscal 2023, we launched our experience store in Bengaluru, Karnataka and have expanded our physical footprint
to set up 82 experience stores across 17 cities, as of March 31, 2026. We have established these experience stores to
enhance brand awareness, promote our rental proposition, generate leads and address customer queries, and we intend
to continue expanding our physical presence in a phased manner across geographies with favourable demographic and
consumption profiles. However, our ability to open, operate and expand such stores is subject to various factors,
including overall economic conditions, availability of suitable locations, rental costs, and compliance with applicable
regulatory requirements. We may face challenges in securing or renewing leases, obtaining or maintaining necessary
approvals, permits and licences, and ensuring compliance with zoning, building, fire safety and other local regulations.
Any delays, failures or alleged non-compliance in this regard may result in inspections, penalties, increased costs or
closure of stores, which may adversely affect our operations.

Further, we may experience operational challenges in expanding into new geographies, including unfamiliarity with
local market conditions, social, political and cultural considerations, language barriers and lack of brand recognition.
While we select store locations based on factors such as demographic patterns, population density and competitive
landscape, we cannot assure you that such locations will attract sufficient customer footfall or generate expected
returns. In addition, our stores may be exposed to disruptions or closures due to factors such as natural disasters,
pandemics, civil unrest, vandalism or theft, which may result in damage to our assets and harm to personnel. In the
last three Fiscals, we have shut five experience stores due to such stores not meeting our performance expectations
and have relocated them, which did not have an adverse effect on our business, cash flows, results of operations or
financial condition. Further, we have received a stoppage notice from the Municipal Corporation of Delhi dated August
3, 2026, in respect of our experience store in New Ashok Nagar, Delhi. For details, see “Qutstanding Litigation and
Material Developments — Litigation against our Company — Actions (including all disciplinary actions, penalties
and show cause notices) by regulatory authorities” on page 336. We cannot assure you that such instances will not
arise in the future. Any inability to effectively expand and operate our experience store network may adversely impact
our business, results of operations, financial condition and cash flows.
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We have in the past incurred certain non-compliances, and failed to file certain forms with RBI for certain
allotments made by our Company, within the prescribed timelines and have compounded such non-compliances
and delays under FEMA, 1999 and the rules made thereunder and paid the compounding fee. We have also paid
late submission fees for delays in filing of forms with RBI in respect of certain allotments made by our Company.

In relation to the allotment of equity shares dated August 3, 2015, there were certain non-compliances with respect to
payment of consideration towards investment from an NRI through a resident account in contravention of Para 3 of
Schedule 4 of Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside India)
Regulations, 2000 notified vide Notification No. FEMA 20/2000-RB dated May 3, 2000 (“FEMA Non-Compliance
17), Further, in relation to the allotments of Series C1 CCPS on June 29, 2020 and August 18, 2020, there were certain
delays in filing of Form FC-GPR with the RBI in contravention of Regulation 4(1) of FEMA 395 (“FC-GPR Delay
17). In relation to the allotment of equity shares and Series A CCPS on September 10, 2015, allotment of Series Al
CCPS on June 6, 2016 and allotment of equity shares and Series B CCPS on August 24, 2017, there certain delays in
filing of Form FC-GPR in contravention of paragraph 9(1)(B) of Schedule I to Notification No. FEMA 20/2000-RB
and Regulation 4(1) of the Foreign Exchange Management (Mode of Payments and Reporting of Non-Debt
Instruments) Regulations, 2019 notified vide Notification No. FEMA 395/2019-RB dated October 17, 2019 (“FC-
GPR Delay 2”). Furthermore, in relation to the allotment of Series C1 CCPS dated May 19, 2020, there was a delay
in refund of excess amount to the investor (“FEMA Non-Compliance 2” and together with the FEMA Non-
Compliance 1, the “FEMA Non-Compliances™) and in relation to the allotment of equity shares and Series C CCPS
dated September 27,2019, there was a delay in filing of Form FC-GPR with the RBI (“FC-GPR Delay 3”, and together
with the FC-GPR Delay 1 and FC-GPR Delay 2, the "FC-GPR Delays").

Our Company has filed compounding applications dated November 14,2017, June 2, 2025 and February 18, 2026, for
the FEMA Non-compliance and the FC-GPR Delays, respectively (the “Compounding Applications”) to regularize
these non-compliances and delays with respect to filing Form FC-GPR.

Pursuant to orders dated (i) February 2, 2018 in relation to FEMA Non-Compliance 1; and (ii) November 3, 2025 in
relation to the FC-GPR Delay 1 and FC-GPR Delay 2; and (iii) June 25, 2026 in relation to the FEMA Non-Compliance
2 and the FC-GPR Delay 3, the RBI compounded the above-mentioned contraventions in terms of the Foreign
Exchange Management Act, 1999, Foreign Exchange (Compounding Proceedings) Rules, 2000 and Foreign Exchange
(Compounding Proceedings) Rules, 2024 and directed our Company to pay X 26,530, X 405,709 and X 32,979,
respectively (“Compounding Orders”). Pursuant to the Compounding Orders, our Company paid the required amount
and certificates acknowledging the payment was issued by RBI on February 15, 2018, November 17, 2025 and June
30, 2026, respectively.

Additionally, our Company has also in the past, been instructed to pay and has paid late submission fees for delays in
reporting of certain allotments and secondary transactions to the RBI. For further details, please see “Capital
Structure” on page 85. If we are subject to any further penalties or other regulatory actions under provisions of FEMA,
our reputation could be adversely affected. There can be no assurance that such lapses will not occur in the future, or
that we will be able to rectify or mitigate such lapses in a timely manner, or at all.

We have obtained and may continue to obtain financing for our business and our inability to obtain further
financing or meet our obligations, including financial and other covenants under financing arrangements could
adversely affect our business, results of operations, financial condition and cash flows.

We have entered into various financing arrangements with various lenders for short-term and long-term facilities. As
of June 30, 2026, we had total outstanding borrowings of X 2,583.34 million on a consolidated basis. Our ability to
pay interest and repay the principal for our indebtedness is dependent upon our ability to generate sufficient cash flows
to service such debt. We may also not be in a position to pay interest in a timely manner owing to a variety of factors
beyond our control.

The following table sets out details of past instances of delays in the payment of interest:

S. Details of Delay Remarks
No.
1. In the month of January, 2025, there was a delay of three days | In this regard, our Company was informed by IDFC
in the payment of an equated monthly instalment with | First Bank Limited that although our Company had
reference to the loan availed by our Company from IDFC First | credited funds, in advance, into the relevant account for
Bank Limited pursuant to sanction letter dated November 27, | auto debit by the bank, there was a debit freeze on the
2024 as amended by letter dated January 13, 2025. said account owing to applicable regulatory guidelines,
a result of which the equated monthly instalment was
delayed. The bank has subsequently confirmed that the
account conduct is satisfactory and the amounts were
recovered from the account after a delay of 3 days.

2. In respect of the term loan availed from Unity Small Finance | The repayment schedule was communicated to our
Bank, the due date for the payment was October 5, 2023. Company on the same date. Further, there was a delay
in operationalising the escrow account, which resulted
in a one-day delay in remittance of the interest amount.
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Details of Delay

Remarks

The amount was subsequently paid, and there was no
amount overdue and remaining unpaid as at March 31,
2024. Further, there was no impact on the financial
position of our Company on account of the said delay.

In respect of the NCDs issued to LC Venture Debt Fund, the
repayment schedule was formally communicated to the
Company on April 4, 2023, wherein the first repayment date
was specified as March 31, 2023, resulting in a delay in

All such amounts have since been paid and there were
no outstanding overdue amounts as at March 31, 2024.
Further, there was no impact on the financial position of
our Company on account of the said delay.

payment of interest

In respect of the NCDs issued to NP1 Capital Trust, the delays
relate to interest payments processed through the NACH
mechanism and were attributable to delays in bank-level
processing.

In respect of the CCDs issued to GMO Payment Gateway,
Inc., certain interest payments were remitted with delays due
to procedural and banking formalities applicable to
crossborder remittances.

4. In respect of the term loan availed from Unity Small Finance
Bank, the due date for the payment was August 31, 2025.

The change in repayment schedule was communicated
to our Company on the same date. Further, there was a
delay in informing the escrow account by the bank of
such change in repayment schedule, which resulted in a
one-day delay in remittance of the interest and principal
amount. The amount was subsequently paid on
September 1, 2025, and there was no amount overdue
and remaining unpaid as at March 31, 2026. Further,
there was no impact on the financial position of our
Company on account of the said delay.

While the aforesaid delays have not materially impacted our business, there can be no assurances that such instances
may not occur in the future or adversely impact our business, financial condition, results of operations, cash flows,
credit ratings and prospects. Any additional indebtedness we incur may have significant consequences, including,
requiring us to use a significant portion of our cash flow from operations and other available cash to service our
indebtedness, thereby reducing the funds available for other purposes, including capital expenditure and reducing our
flexibility in planning for or reacting to changes in our business, competition pressures and market conditions.

We are typically required to obtain prior approval/ intimations from/to our lenders for undertaking several types of
actions, including:

e cffecting any change in our capital structure;

e alteration to our constitutional documents including certification of incorporation, memorandum of association or
articles of association;

e entering into any scheme of merger, amalgamation, compromise or reconstruction or declare a dividend or do a
buyback;

e change in shareholding pattern which dilutes the Promoter shareholding below 5% on a fully diluted basis/ any
change in executive/management position of the Promoter in the Company;

e appointment or removal of Key Managerial Personnel/Senior Management/ Board of Directors of the Company;
and

e availing any further loan or facility from any person.

Failure to meet these conditions or obtain these consents could have significant consequences on our business and
operations. As on the date of this Red Herring Prospectus, we have received all consents required from our lenders in
connection with the Offer.

In terms of security, we have created a first pari passu charge by way of hypothecation on present and future all
moveable and immovable fixed assets and a first pari passu charge by way of hypothecation on present and future
current and non-current assets for term loans and NCD facilities. We may also be required to furnish additional security
if required by our lenders. While there has been no breach of such covenants or defaults in payments for our financial
obligations in the last three Fiscals, we cannot assure you that we will be able to comply with these financial or other
covenants at all times or that we will be able to obtain the consents necessary to take the actions that we believe are
required to operate and grow our business.
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Additionally, our ability to obtain external financing in the future is subject to a variety of uncertainties. Any approval
procedures may take time, which may result in our missing the best market windows for debt or equity issuances in
the future. In addition, incurring indebtedness could subject us to increased debt service obligations and could result
in operating and financial covenants that could restrict our operations. Our ability to access capital and lending markets
may be restricted at a time when we would like, or need, to do so, especially during times of increased volatility and
reduced liquidity in global financial markets and stock markets, including due to policy changes and regulatory
restrictions, which could limit our ability to raise funds. Further if our credit ratings in the future are not favourable or
are downgraded, it may adversely affect our borrowing costs, price of the Equity Shares and access to the debt capital
markets. There can be no assurance that financing will be available in a timely manner or in amounts or on terms
acceptable to us, or at all. Any failure to raise needed funds on terms favourable to us, or at all, may impact our liquidity
as well as have a material adverse effect on our business, financial condition, results of operations, cash flows and
prospects.

We leverage artificial intelligence and machine learning in critical areas of our operations and such technologies
may subject us to evolving risks.

We leverage emerging technologies, including artificial intelligence and machine learning in critical areas of our
operations. We use sophisticated machine learning engines to predict demand, subscriber returns, and repair and
procurement lead times, enabling us to estimate procurement volumes with precision. We use artificial intelligence
through a third party tool that uses multiple large language models and is powered by proprietary route optimization
engines and a chat agent. Additionally, we deploy artificial intelligence and machine learning models for risk
assessment, fraud detection, and underwriting decisions. Inaccuracies in these models could adversely affect asset
availability, recoverability and profitability. While we continue to focus on leveraging these technologies to optimize
our operations, we may be subject to risks associated with use of these technologies. We may encounter unforeseen
obstacles or difficulties in seamlessly integrating these technologies into our existing systems. The algorithms and data
models we utilize may not always perform as intended, which could lead to inaccurate outcomes. Further, the
implementation of these technologies is complex and time-consuming and necessitates financial investments and we
cannot assure you that we will be able to yield the desired results or recoup our investments in these technologies,
which could have an adverse effect on our business. We also heavily rely on data and analytics to drive key business
decisions, including marketing strategies, subscriber acquisition, pricing, and operational planning. Any issues with
data accuracy, completeness, privacy, or instances of incorrect or incomplete data, inability to measure return on
advertisement spend, or failures in data pipelines could lead to inconsistent insights and inadequate decision-making.
While no such instances have occurred in Fiscals 2026, 2025 and 2024, which have had an adverse impact on our
business or operations, we cannot assure you that such instances may not occur in the future. Such errors may also
result in inefficient allocation of resources, reduced subscriber engagement, and adverse financial outcomes. Further,
evolving privacy regulations and restrictions on data collection or usage could limit our ability to gather and process
information, impacting our analytical capabilities. Any significant disruption or degradation in these systems could
materially and adversely affect our business, results of operations, and financial condition. Reliance on artificial
intelligence and machine learning solutions poses additional risks related to data security, privacy breaches, and service
disruptions. If we are unable to effectively manage these risks, our business and reputation could be adversely affected.

The growth of our business depends on the strength of our brand and any failure to protect and enhance our brand
may adversely affect our business and reputation.

We offer our products under the ‘Rentomojo’ brand and the brand image is a critical factor influencing subscriber
rental decisions. Consequently, our success is contingent upon, among other factors, market recognition and
acceptance of the Rentomojo brand, as well as our ability to maintain and enhance the value and reputation of our
brand, some aspects of which may be beyond our control. For further details in relation to our risks associated with
our intellectual property rights, please see “ — If we fail to protect or incur significant costs in defending our
intellectual property rights, our results of operations, financial condition and cash flows may be adversely affected.”
on page 38. To effectively promote the Rentomojo brand, it is imperative that we build and sustain the brand image
through a variety of promotional and marketing activities aimed at increasing brand awareness and enhancing brand
presence.

We utilize digital marketing campaigns, as well as telecalling, aimed at educating subscribers about our key
competitive advantages and value proposition. However, regulations may restrict telecalling in the future. We also
engage content creators and use search engine optimization for our marketing initiatives. Set forth below are our total
expenses in relation to branding and other marketing expense, and performance marketing in the corresponding years:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage Amount R Percentage Amount R Percentage
million) of revenue million) of revenue million) of revenue
from from from
operations operations operations
Branding and other 49.46 1.28% 45.00 1.69% 6.12 0.32%
marketing expense (A)
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount R Percentage Amount R Percentage Amount R Percentage
million) of revenue million) of revenue million) of revenue
from from from

operations operations operations
Performance marketing (B) 209.48 5.41% 112.44 4.23% 61.77 3.21%
Total marketing expense 258.94 6.69% 157.44 5.92% 67.89 3.52%

(©)=(A+B)

The effectiveness of search engine optimization strategies as part of our digital marketing initiatives is subject to
frequent and unpredictable changes in search engine algorithms and ranking methodologies, which are outside our
control. Several factors, some of which are beyond our control, may adversely impact the Rentomojo brand image if
not properly managed. These factors include any failure in our ability to deliver quality products to our subscribers,
effectively refine and execute marketing and promotional activities or introduce new effective marketing approaches
in a cost-effective manner, manage relationships with our subscribers, address complaints and incidents of negative
publicity, and maintain a positive perception of our Company. Negative publicity concerning our Company, products,
operations, Directors, Senior Management, or employees could adversely affect perception of the Rentomojo brand,
damage our corporate reputation, and lead to decreased demand for our products. Such publicity can arise from
multiple sources, including subscriber complaints, perceived or actual product defects, service issues, operational
lapses, or comments and actions attributed to individuals associated with the Company. We have experienced negative
publicity in connection with a data breach that had occurred in April 2023 and in connection with a fire at our
warehouse in Noida in June 2026. For details, see “- Qur operations involve the storage, refurbishment, and
movement of assets through and within the warehouses. We have experienced a fire at one of our warehouses in
June 2026, and any incident such as fire, natural calamity or operational disruption at these locations could result
in asset damage, temporary suspension of operations, increased costs, or delays in service delivery, which may
adversely affect our business, results of operations, financial condition and cash flows” and “ — Cyber security
breaches and attacks against our systems, and any potentially resulting breach or failure to otherwise protect
confidential information, could adversely impact our business and reputation” on pages 27 and 31, respectively.
While we have taken steps to prevent any such instance, we cannot assure you that similar incidents will not occur in
the future or that such events would not adversely impact our business, results of operations, financial condition, or
cash flows. Any impact on our ability to continue to promote the Rentomojo brand or any significant damage to the
Rentomojo brand image could adversely affect our business, results of operations, financial condition and cash flows.

Our operations are manpower intensive and if we are affected by work stoppages or increased wage demands, and
if we are unable to engage current and new employees and contractors on commercially acceptable terms, our
business and results of operations may be adversely affected.

Our operations are manpower intensive and we have a contractual and in-house workforce of 2,495 personnel
(excluding corporate functions) as of March 31, 2026. These personnel include direct roles such as technicians,
carpenters, tailors, painters, unskilled workers, as well as personnel in operational support functions such as customer
service, sales and assistants, spread across 29 cities in India. In addition, as of March 31, 2026, we had 112 employees
engaged in our corporate functions. For further information, see “Our Business — Human Resource” on page 220.
We depend on such personnel for several operational functions including the delivery, installation and repair of our
products. Consequently, the success of our operations depends on the availability of, and maintaining good
relationships with our workforce. Shortage of workforce or disruptions caused by disagreements with them, if not
resolved in a timely manner, could have an adverse effect on our ability to conduct our operations. High attrition
among field staff could impact consistent service delivery and customer experience. Further, limited availability of
personnel for skilled roles like carpenters, painters and technicians in the market may restrict our ability to scale
operations and expand into new geographies. In addition, inadequate training for field teams increases the risk of
operational errors and customer dissatisfaction, which could harm our reputation and business. While we have not
experienced any labour unrest with our contractual and in-house workforce during the three Fiscals, which had a
material adverse impact on our business and results of operations, we cannot assure you that we will not experience
such instances in the future.

Our future success will depend upon our ability to continue to attract, train and retain qualified personnel with
knowledge and skills that are required for our operations. However, the market for such personnel is competitive and
we may not be successful in attracting and retaining them. Our inability to hire, train and retain a sufficient number of
qualified personnel could affect our ability to provide high levels of customer service and the success of our operations.
We may also be required to increase our levels of employee compensation and benefits more rapidly than in the past
to remain competitive in attracting personnel. Further, the Government of India has consolidated 29 existing labour
regulation into four Labour Codes, which has resulted in a one-time material increase in provision for employee
benefits on account of recognition of past service costs. Upon notification of the related rules to these new labour
codes by the Government and any further classifications from the Government on other aspects of the codes, we may
need to account for additional costs.

The following table sets forth details of our in-house employees, employee benefits expenses, attrition rate for
employees and contractual workforce expense for the years indicated:
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Particulars As of/ for the year As of/ for the year | As of/ for the year
ended March 31, ended March 31, ended March 31,
2026 2025 2024

Number of in-house employees — direct roles 723 476 369
Number of in-house employees — corporate team 112 92 77
Attrition Rate” (%) 42.37 29.59% 33.28%
Employee benefits expense (% million) (A) 607.98 414.38 309.35
Total expenses (X million) (B) 3,238.54 2,288.55 1,733.85
Employee benefits expense as a percentage of total 18.77% 18.11% 17.84%
expenses (%) (C) = (A/B)
Number of contractual workforce 1,772 1,172 650
Contractual manpower expense (% million) (D) 380.21 246.49 149.57
Total expenses (X million) (E) 3,238.54 2,288.55 1,733.85
Contractual manpower expense as a percentage of total 11.74% 10.77% 8.63%
expenses (%) (F) = (D/E)

*

employees in direct roles during the respective year.

Attrition rate represents the number of resignations from direct roles as a percentage of the average of the opening and closing number

Our overall attrition rates are affected by attrition within employees engaged in operational roles, such as those
connected to delivery, repair and installation of products, compared to corporate and management roles. We cannot
assure you that attrition rates for our employees will not increase in the future, which could have an adverse effect on
our business and results of operations.

We have experienced delays in payment of certain statutory dues including employee state insurance corporation
contributions, provident fund contributions, professional tax, labour welfare fund and income tax payments in the

past.

We are, in the regular course of our operations, required to pay certain statutory dues including the employee state
insurance contributions, employee provident fund contributions, labour welfare fund contributions, income tax
payments, tax deductions at source, goods and services tax, equalization levies and professional taxes. Set forth below

are the details of statutory dues paid by us during the corresponding years:

ended*

Particulars For the financial For the financial For the financial
year ended March year ended March year ended March
31,2026 31, 2025 31,2024

Employees Statutory dues paid (X million) 40.49 29.05 21.57

provident fund | Number of employees as on year 856 576 443
ended *

Employee state | Statutory dues paid (X million) 0.32 0.12 0.12

insurance Number of employees as on year 35 28 23
ended *

Tax deducted at | Statutory dues paid (X million) 111.72 85.44 84.43

source Number of employees as on year NA NA NA
ended *

Goods and | Statutory dues paid (X million) 794.20 538.37 393.73

services tax Number of employees as on year NA NA NA
ended *

Income tax Statutory dues paid (X million) Nil 1.88 1.57
Number of employees as on year NA NA NA
ended *

Labour welfare | Statutory dues paid (X million) 0.16 0.09 0.07

fund Number of employees as on year 658 513 418
ended *

Professional Statutory dues paid (X million) 1.25 0.86 0.62

tax Number of employees as on year 580 469 241
ended *

Equalization Statutory dues paid (X million) NA 0.87 0.53

levy tax Number of employees as on year NA NA NA
ended *

Gratuity Statutory dues paid (X million) 3.25 1.35 1.26
Number of employees as on year 22 14 13

*Employee numbers have been determined from challans paid as of March 31 for the respective years.

We have made employee provident fund contributions for 856 employees and employee state insurance contributions
for 35 employees, as on March 31, 2026. While we have incurred expenses towards payment of the applicable statutory
dues, we have, in the past, experienced delays in payments of certain statutory dues. Set forth below are the instances
of delays in payment of statutory dues during the last three Fiscals:
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Particulars For the financial year ended | For the financial year ended | For the financial year ended
March 31, 2026 March 31, 2025 March 31, 2024

Number of Amount Number of Amount Number of Amount

instances of delayed instances of delayed instances of delayed
delay (in % million) delay (in X million) delay (in % million)
Employee provident fund 6 0.02 1 2.20 3 0.04
Employee state insurance - - 2 0.00* 1 0.00*
Tax deducted at source 1 0.78 1 2.81 1 5.46
Goods and services tax 35 169.72 Nil Nil Nil Nil
Income tax Nil Nil Nil Nil Nil Nil
Gratuity 17 2.27 6 0.79 11 1.12
Labour welfare fund 9 0.10 2 0.02 Nil Nil
Professional tax 11 0.02 30 0.03 6 0.05
Equalization levy tax NA NA 2 0.44 Nil Nil

*Amount shown as 0.00 is smaller than % 5,000, and has therefore been rounded off as 0.00 while disclosing as < in million.

We cannot assure you that such delays will not occur in the future, and such delays may adversely affect our reputation,
results of operations, financial condition and cash flows.

If we fail to protect or incur significant costs in defending our intellectual property rights, our results of operations,
financial condition and cash flows may be adversely affected.

As of the date of this Red Herring Prospectus, we have ten registered trademarks, under the Trademarks Act, 1999,
including the word mark “RENTOMOJO”, two trademark applications bearing numbers 6445567 and 6445572 are
objected and 36 trademark applications are opposed. We have made applications dated May 22, 2024, to obtain
registration of our logo under Trade Marks Act and the same have been opposed. There is no assurance that our
applications to obtain registration will be approved and our inability to obtain such registration could have an adverse
effect on our business, results of operations, financial condition and prospects.

Our future success depends, in part, on our ability to protect these intellectual property rights and proprietary
technology, including our in-house software, risk engines, logistics optimizers, and other systems that are critical to
our operations. We rely primarily on trademarks and other contractual provisions to protect our intellectual property
rights. Despite our efforts, we may be unable to prevent third parties from infringing upon or misappropriating our
intellectual property or otherwise gaining access to our technology. Our trademark applications may not be successful
or may be opposed by third parties. If we fail to protect our intellectual property and other proprietary rights, our
business, results of operations, financial condition and cash flows could be adversely affected. Any intellectual
property infringement by third parties could force us to incur significant costs in initiating proceedings and may divert
the efforts and attention of our management away from our business.

Our inability to accurately estimate supply-demand, manage returns and refurbishment timelines, and efficiently
repair and redeploy products may lead to asset imbalances and adversely affect our business and results of
operations.

We have a comprehensive portfolio of 851,184 live items across furniture and appliances as of March 31, 2026. The
success of our business depends upon our ability to successfully manage our assets and to anticipate and respond to
subscriber demand in a timely manner so as to maintain optimal asset levels and avoid shortages or excess stock.
Further, we must order certain types of products, such as air conditioners, well in advance of seasonal increases in
subscriber demand for those products. Certain products may have extended lead times and may make it difficult for
us to respond rapidly to new or changing product trends or changes in prices, which may result in asset imbalances. In
addition, our business is highly dependent on timely refurbishing of returned products to make them available for re-
deployment in order to ensure adequate asset availability for subscriber demand. Returned assets require repair,
cleaning, sanitization and quality assurance prior to redeployment, which are operationally intensive and
cost-sensitive. Shortages or unavailability of parts, vendor performance shortfalls, inflationary pressures, labour
availability, labour productivity issues, and logistics inefficiencies may extend turnaround times and increase costs.
Further, a shortage or unavailability of parts for a particular product would impact our ability to repair it and would
consequently result in a forced scrapping of the asset before such assets operational breakeven or profitability is
achieved. For instance, we may face challenges in sourcing large electrical appliances from our usual suppliers within
a short period, if we do not predict demand in advance, potentially resulting in unmet demand or excess assets in other
categories. We cannot assure you that refurbishment and maintenance expenses will not exceed our estimates or that
turnaround times will not elongate.

Any delay in refurbishing could result in product unavailability, which may adversely impact order fulfilment and
customer experience and can also increase carrying cost of our assets. Further, if refurbishment costs are higher than
expected it could potentially reduce asset profitability and negatively impact our business. Set forth below are our
refurbishment costs in the corresponding years:
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Particulars For the year ended For the year ended For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
Refurbishment cost (% million) (A) 190.29 148.99 85.74
Revenue from Operations (% million) (B) 3,869.88 2,659.59 1,927.01
Refurbishment cost, as a percentage of 4.92% 5.60% 4.45%
revenue from operations (%) (C) = (A/B)

While we have not experienced material refurbishment cost overruns in the last three Fiscals, which have had a material
adverse effect on our business and results of operations, we cannot assure you that such instances will not arise in the
future. Cost overruns could compress margins, reduce the long-term asset value, and may adversely affect our business,
results of operations and financial condition. Refurbishment of assets may also involve waste handling, and any
shortcomings in regulatory and environmental norms such as improper waste disposal may result in regulatory actions,
which could adversely affect our business, results of operations and cash flows. If we overestimate the demand for our
products or if certain products become obsolete, we may have excess assets and may need to increase provisions or
write-off the value of such products. While we have not experienced such instances during the last three Fiscals where
errors in our forecasting resulted in material surplus stock or write-offs which had an adverse impact on our business
or results of operations, we cannot assure you that such instances will not arise in the future. If we were to
underestimate the demand for our products, we may have inadequate assets that could lead to a delay in the delivery
of our products and a loss of revenue opportunities.

Certain assets previously sold to third-parties have not been transferred in the name of such third-parties as
required under applicable law, which could adversely affect our business, financial condition and results of
operations.

In Fiscal 2017, we commenced the business of renting two-wheeler motor vehicles to subscribers. We subsequently
ceased to rent two-wheeler motor vehicles to subscribers in Fiscal 2020. The two-wheeler motor vehicles were
subsequently sold to various two-wheeler motor vehicle dealers and individuals. However, while these two-wheeler
motor vehicles have been sold, not all have been transferred to the new buyers in terms of the provisions of the Motor
Vehicles Act, 1988. In terms of the provisions of the Motor Vehicles Act, 1988, the person in whose name the motor
vehicle is registered is deemed to be the owner of the vehicle. In certain instances, sales were made to dealers who,
subsequent to the sale, have ceased operations and are no longer reachable, which has impacted our ability to trace
such dealers and complete the transfer of ownership of the relevant vehicles Therefore, until these motor vehicles are
officially transferred to the new buyers, we will continue to remain owners of these motor vehicles in terms of the
provisions of the Motor Vehicles Act, 1988 and other applicable law. This situation may result in operational
challenges including potential risk and liability arising from the misuse of these motor vehicles registered in our name,
which may have an adverse impact on our business and reputation. We have had an instance where a bike sold by the
Company and later resold to a third party was involved in an accident, and the victim’s family has filed a claim against
the Company, and this matter is currently ongoing. However, such matter is not material in terms of the SEBI ICDR
Regulations and the Materiality Policy adopted by our Company.

Our business depends on maintaining high occupancy rates. A decline in Occupancy Rates may materially reduce
return on capital employed and operating cash flows.

We rely on maintaining high Occupancy Rates to sustain realisation per asset and overall unit economics. Occupancy
Rates refer to the percentage of rentable items, such as furniture or appliances, that are currently on rent versus those
that are sitting idle. For further information, see “Definitions and Abbreviations — Key Performance Indicators” on
page 11. Factors such as demand volatility, increased idle assets, delays in refurbishment or redeployment, geographic
mix changes, and competitive pressures may reduce the Occupancy Rates. Set forth below are our occupancy rates in
the corresponding years:

Particulars For the year ended For the year ended For the year ended March 31,

March 31, 2026 March 31, 2025 2024

Occupancy Rate®” (%) 83.34 82.82 86.43

(1)  Occupancy Rate is calculated as a percentage of the average of the opening and closing number of items deployed with subscribers divided
by the average of the opening and closing number of live items for the relevant year. Live items means total items procured since inception,
less items scrapped/to be scrapped, non-recoverable items, items for display in our Company's experience stores, items in transit, items with
vendors for repair and items for photoshoot.

There can be no assurance that we will sustain our historical or targeted occupancy rates. A decline in Occupancy
Rates may materially reduce our return on capital employed, negatively impact operating cash flows, and necessitate
increased marketing or discounting to stimulate demand, which could further compress margins. From Fiscal 2024 to
Fiscal 2026, we made significant upfront investments in furniture and appliance assets to support anticipated demand
growth, expansion into new geographies and improved service levels. Given vendor lead times and the need to
maintain buffer inventory to ensure uninterrupted fulfilment, a portion of these assets remained temporarily
undeployed during the initial phase following procurement. Further, newly launched markets and categories typically
undergo an initial investment and ramp up period before achieving optimal utilization. This timing mismatch between
capital deployment and revenue realization led to higher capital employed relative to revenues in the short term,
resulting in a moderation of occupancy levels, Adjusted Return on Capital Employed and Return on Net Worth
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between Fiscals 2024 and 2026.

Set forth below are our Adjusted Return on Capital Employed and Return on Net Worth in the corresponding years:

Particulars For the year ended For the year ended For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
Adjusted Return  on  Capital 25.34% 25.14% 31.47%
Employed® (%)
Return on Net Worth® (%) 43.51% 26.67% 27.70%

(1)  Adjusted Return on Capital Employed (%) is calculated as earnings before interest and taxes divided by average capital employed. Earnings
before interest and taxes is calculated as Restated Profit After Tax for the year plus tax expense, plus finance costs, plus exceptional items
less other income. Average capital employed is calculated by averaging the capital employed at the beginning and end of the year. Capital
employed is calculated as total equity plus short-term borrowings, long-term borrowings and deferred tax liability minus other intangible
assets, intangible assets under development, cash and cash equivalents, other bank balances and current investments.

(2)  Return on Net Worth (%) is calculated as restated profit after tax for the year attributable to total equity divided by average of opening and
closing net worth for the year.

There can be no assurance that we will sustain our historical or targeted occupancy rates. A decline in Occupancy
Rates may materially reduce our return on capital employed, negatively impact operating cash flows, and necessitate
increased marketing or discounting to stimulate demand, which could further compress margins.

Certain of our corporate records and filings are not traceable or have certain discrepancies. We cannot assure you
that regulatory proceedings or actions will not be initiated against us in the future and we will not be subject to any
penalty imposed by the competent regulatory authority in this regard.

We have not been able to trace certain corporate records of our Company, as the relevant information was not available
in the records maintained by our Company. These include certain letters of acceptance by relevant Shareholders for
rights issue of CCPS in the past, challans for Form PAS-3 and Form MGT-14 in relation to certain allotments, as well
as the Form MGT-14 filed with respect to the resolution passed by our Shareholders for approving the issuance of
Series A CCPS. Further, for the allotment of equity shares and Series B CCPS by our Company on August 24, 2017,
while our Company has made the relevant form filings with RBI, and we have received the acknowledgement from
the RBI in relation to filing of the Form FC-GPR, we have been unable to trace the Form FC-GPR. For further details,
see “Capital Structure — Notes to Capital Structure — Equity Share capital history of our Company” and “Capital
Structure — Notes to Capital Structure — Preference share capital history of our Company” on pages 86 and 93,
respectively.

We have included the details with respect to such corporate actions in this Red Herring Prospectus basis the search
report dated March 27, 2026 issued by Mr. Pradeep Kulkarni, partner at M/s. V Sreedharan and Associates, the
practising company secretary firm pursuant to their inspection and independent verification of the documents available
or maintained by our Company, the Ministry of Corporate Affairs at the MCA Portal and the RoC, and alternate
corporate records available with us. We have also sent an intimation through our letter dated March 27, 2026 to the
RoC informing them of such missing records.

While there have been no regulatory proceedings or actions initiated against us in relation to the aforementioned non-
availability of the corporate records and discrepancies, we cannot assure you that we will not be subject to legal
proceedings, regulatory action or penalties imposed by statutory or regulatory authorities in this respect, which may
adversely affect our business, financial condition, results of operations and reputation.

Grants of stock options under our employee stock option plans may result in a charge to our statement of profit and
loss and will, to that extent, reduce our profits.

Our Company, pursuant to resolutions passed by our Board and Shareholders, has adopted the ESOP 2024 and ESOP
2026. For further information, see “Capital Structure — ESOP Schemes of our Company” on page 133. We have
granted options under the ESOP Schemes and may grant further options or establish other employee stock option
schemes or plans in the future, under which eligible employees may participate, subject to the requisite approvals
having been obtained. Our Company follows the fair value method for the accounting of the cost on options granted,
pursuant to which the fair value of options on the date of grant is recognized in our statement of profit and loss. The
fair value of options is amortized over the vesting period of these stock options. Further, we may continue to introduce
similar employee stock option schemes in the future, where we may issue options to our employees at substantial
discount to the market price of Equity Shares, which may have an adverse effect on our results of operations and
financial condition.

We may be subject to product liability claims by subscribers due to defects in our products which could have an
adverse impact on our business, results of operations, financial condition and cash flows.

Defects in our products may have significant adverse consequences for our subscribers and result in personal injuries
or damage to the property of our subscribers. While we have not experienced any product liability claims or similar
allegations against us, our private label products or products from other brands during the last three Fiscals, we may,
from time to time, receive complaints regarding products manufactured by other brands or our private label
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manufacturers, that we offer on our platform. We cannot assure you that there will not be any such claims or allegations
in the future. In addition, our private label products may have a shorter useful life or lower durability compared to
other branded products, which may result in more frequent defects, malfunctions or failures during the rental period.
Further, any allegations or publicity surrounding product liability claims is also likely to damage our reputation,
regardless of whether they are correct or successful. While our products are tested prior to release, we cannot guarantee
that our new products will be free of defects when released, as they can only be fully tested when they are used by our
subscribers. Consequently, our subscribers may discover defects after products have been released and any
repairs/refurbishment costs associated with such defects will have to be borne by our Company. Reduced product life
or durability, particularly in our private label products, may also increase our repair, replacement and maintenance
costs and could adversely affect customer satisfaction. If we are unable to quickly and successfully correct the defects
identified after their release, we could experience significant costs associated with compensating our subscribers for
damages caused by our products. Additionally, we may be subject to liabilities arising from accidents, property damage
or personal injury associated with the use of our rental products. Further, since we do not manufacture all of the
products offered on our platform, we may not be in a position to promptly identify defects or, in certain cases, may
not be able to resolve such defects on our own and may need to rely on third-party manufacturers or suppliers. Any
delay or inability to rectify such defects could lead to customer dissatisfaction, increased costs, and reputational harm.
We could lose subscribers and suffer damage to our reputation. Any of the above consequences resulting from defects
in our products may have an adverse effect on our business, results of operations, financial condition and cash flows.

We are dependent on third party transport service providers for timely delivery of products to our subscribers. Any
failure by a third party transport service provider could result in delays, which may adversely affect our business
and reputation.

We rely on third parties for the transportation and timely delivery of products to subscribers and we do not have any
long-term agreement with any of the third party transport service providers, and typically avail of one year agreements.
In the event that these third party transport service providers are unable to provide services for our operations for
reasons which are beyond our control and we are unable to secure alternate transport arrangements in a timely manner
and at an acceptable cost, or at all, our business and reputation may be adversely affected. The following table sets
forth details of logistics expenses incurred by us for the Fiscals indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Logistics expenses (X million) (A) 279.85 193.42 138.70
Total expenses (X million) (B) 3,238.54 2,288.55 1,733.85
Logistics expenses as a percentage of 8.64% 8.45% 8.00%
total expenses (%) (C) = (A)/(B)

Any disruptions in transportation services due to natural disasters, pandemics, mass protests, civil unrests, or similar
events could also impact the delivery schedules. While we have not experienced any material disruption in
transportation services during the last three Fiscals, we cannot assure you that such instances will not arise in the
future. Further, the third-party transport service providers are not contractually bound to deal with us exclusively and
we may face the risk of our competitors offering better terms or prices, which may cause them to cater to our
competitors alongside us or on a priority basis, which could adversely affect our business.

We may also be affected by an increase in fuel costs, government levies or other operating costs for the transporter, as
it will have a corresponding impact on transportation charges levied by our third-party transport service providers. We
may be unable to pass on such costs to our subscribers and may have to absorb these excess transportation charges to
maintain the prices of our product rentals, which could adversely affect our business and results of operations.

Dependence on third-party service providers by us involves risks, including security incidents, service disruptions
and operational failures that could compromise confidential information, disrupt critical business operations, and
damage our reputation. Interruptions or delays of these services may have an adverse impact on our business, cash
flows, financial condition and results of operations.

We currently rely on a variety of third-party service providers for certain operational services relating to our business
including cloud infrastructure service, HR tools, accounting software, payments, credit risk assessment, and API
integrations that support critical functions such as data storage, application hosting and logistics coordination. Our
ability to monitor these third party service providers’ security practices are limited, creating significant exposure to
potential security events, disruptions, or outages outside our direct control. These third parties may inappropriately
access confidential and personal information or may lack adequate security measures, potentially leading to security
incidents that compromise the confidentiality, integrity, or availability of systems they operate for us or the information
they process on our behalf. For risks in relation to reliance on manpower, data security and third-party transport service
providers, see “ — Our operations are manpower intensive and if we are affected by work stoppages or increased
wage demands, and if we are unable to engage new employees on commercially acceptable terms, our business and
results of operations may be adversely affected”, "— Cyber security breaches and attacks against our systems, and
any potentially resulting breach or failure to otherwise protect confidential information, could adversely impact our
business and reputation.” and “ — We are dependent on third party transport service providers for the timely delivery
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of products to our subscribers. Any failure by a third party transport service provider could result in delays, which
may adversely affect our business and reputation” on pages 36, 31 and 41, respectively.

In addition, if such third-party service providers were to cease operations, temporarily or permanently, face financial
distress or other business disruption or increase their fees, or if our relationships with these providers were to
deteriorate, we could suffer increased costs and delays in our ability to provide our services to subscribers until an
equivalent provider could be found or until we develop replacement technology or operations. Some of such third-
party service providers may also be subject to governmental regulations and any failure by such third- party service
providers to comply with applicable legal requirements could cause us financial or reputational harm to us. If the third
parties on which we depend are unable to continue to provide their services, experience difficulty meeting our
requirements or standards or face disruptions in their technology infrastructure, or revoke or fail to renew our service
contracts or license agreements with them, we could have difficulty operating key aspects of our business, which could
damage our business and reputation. If any of the foregoing occurs or if we are unsuccessful in choosing or finding
high-quality service providers, fail to negotiate cost-effective relationships with such service providers or ineffectively
manage these relationships, it could adversely affect our business. While such incidents have not happened in Fiscals
2026, 2025 and 2024 which have had any material adverse impact on our business, cash flows, financial condition and
results of operations, we cannot assure you that such instances may not occur in the future.

We host our platform using third party cloud infrastructure services. We therefore depend on our third-party cloud
providers’ ability to protect their data centers against damage or interruption from natural disasters, power or
telecommunications failures, criminal acts, and similar events. Our operations depend on protecting the cloud
infrastructure hosted by such providers by maintaining their respective configuration, architecture, and interconnection
specifications, as well as the information stored in these virtual data centers and transmitted by third-party internet
service providers. If our relationships with third party cloud providers were to deteriorate, we could suffer increased
costs and delays in our ability to provide our services to subscribers until an equivalent provider could be found. While
we have not experienced any service disruptions in Fiscals 2026, 2025 and 2024 which have had an adverse impact on
our business, cash flows, financial condition and results of operations, we cannot assure you that such instances will
not occur in the future.

We may be subject to risks arising from misconduct by employees, contractual workers or service professionals that
could adversely affect our business and reputation.

We are exposed to operational risks and potential liabilities arising from misconduct, fraud, or unauthorised acts by
our employees or contract workers or independent service professionals. Employees or contract workers or
independent service professionals may submit inaccurate, incomplete or fraudulent information. Although we provide
in-house training to all such personnel for the delivery, installation and maintenance of our products, and familiarize
them with our standard operating procedures from time to time, so they can deliver a high-quality customer experience,
we cannot assure you that these personnel will adhere to our standards in all cases.

Further, we also engage third-party service providers for certain installation and maintenance activities. In addition,
service professionals may hire additional personnel to assist them in certain service categories which may be beyond
our knowledge or control. While we seek to ensure that these service providers comply with our quality standards, we
cannot guarantee their performance in all instances. Service professionals, employees and contractual workers may
engage in improper activities while performing services at the premises of our subscribers that may lead to bodily
harm or property damage and subject us to potential claims, regulatory action and adversely affect our business and
reputation. We have, in the past, received complaints from subscribers including in relation to allegations of theft by
pickup and delivery personnel, rude behaviour by service professionals and discrepancies with delivery schedules.
While these subscriber complaints have not had an adverse effect on our business, cash flows, financial condition and
results of operations, we cannot assure you that such instances will not occur in the future.

We may face increased risks of delayed or defaulted subscriber payments due to low adoption of the auto-pay
function among our subscriber base.

Although we offer an auto-pay function for subscription payments, not all of our subscribers have enabled this, with
the remaining majority relying on manual payment methods. This low level of automated collections increases the
likelihood of missed, delayed, or defaulted payments, reduces the predictability of our recurring revenues, and may
adversely affect our cash flows, working capital cycle, and the operational resources required for follow-up and
recovery efforts.

We have limited history operating our business at its current scale, scope and complexity in an evolving market and
economic environment, which makes it difficult to evaluate our current business, plans for future operations and
strategic initiatives, predict future results, and evaluate our future prospects, increasing the risk associated with
your investment.

We were incorporated in 2012 and commenced our rental business in 2014. We have limited experience in, and data
and results from, operating our business at its current scale, scope and complexity and in a rapidly evolving market.
We also have limited data from, and experience operating our business under current macroeconomic conditions, and
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cannot fully predict how subscribers and vendors will operate in this environment. We have encountered, and expect
to continue to encounter risks and uncertainties frequently experienced by growing companies in rapidly changing
industries, such as the risks and uncertainties described herein. As a result, our ability to plan for future operations and
strategic initiatives, predict future results of operations, and plan for and model future growth in revenue expenses and
prospects is subject to significant risk and uncertainty as compared to companies with longer and more consistent
operating histories and in more stable macroeconomic environments.

As of March 31, 2026, March 31, 2025 and March 31, 2024, our asset insurance coverage as a percentage of total
book value of property, plant and equipment was 53.92%, 45.92% and 72.38%, respectively. Our insurance coverage
may not be adequate or we may incur uninsured losses or losses in excess of our insurance coverage which may
impact our business, results of operations, financial condition and cash flows.

We maintain insurance coverage for anticipated risks which are standard for our type of business and operations,
including comprehensive general liability, digital business and data protection, directors and officers liability,
professional indemnity and commercial crime insurance. Our operating insurance coverage primarily extends to assets
located in our warehouses and we do not obtain insurance cover for assets deployed on rent at subscriber premises. As
on date of this Red Herring Prospectus, our insurance policies inter alia comprehensive general liability, digital
business and data protection, directors and officers liability, are valid. Our commercial general liability insurance does
not cover our employees or contractors. We do not cover insurance for the contractual work force engaged in transport
and installation of our products and we also do not cover for in-transit insurance when the product moves from the
warehouse to subscribers, or when the product is returned from the subscriber to our warechouse or when products
move between warehouses. Additionally, products deployed at subscriber locations are not insured, as our assets are
distributed across 253,825 subscribers, across 29 cities, as of March 31, 2026. We obtain insurance coverage only
towards assets in our warchouses and stores which have not been deployed yet. The dispersed nature of these assets
would also make claim documentation and the success of such claims challenging. We also provide a damage waiver
covering normal wear and tear for subscribers opting for Mojosecure. Accordingly, if we are unable to recover the
appropriate amount from products damaged by our subscribers, or employees or service providers and contractual
staff, our business, results of operations, financial condition and cash flows may be adversely affected. For further
information, see “QOur Business — Insurance” on page 221. The following table sets forth details of our insurance
coverage for the years indicated:

Particulars As of

March 31, 2026 March 31, 2025 March 31, 2024
Total book value of Property, Plant and Equipment 4,261.65 2,897.52 1,627.05
(X million) (A)
Amount of sum insured obtained (% million) (B) 2,297.71 1,330.60 1,177.64
Insurance coverage as a percentage of total book 53.92% 45.92% 72.38%
value of Property, Plant and Equipment (%) (B/A x
100)
Losses incurred which were covered by insurance (% Nil Nil Nil
million)

We have recently raised a claim with our insurers in connection with the fire at our warehouse in Noida in June 2026.
For further information, see “- Qur operations involve the storage, refurbishment, and movement of assets through
and within the warehouses. We have experienced a fire at one of our warehouses in June 2026, and any incident
such as fire, natural calamity or operational disruption at these locations could result in asset damage, temporary
suspension of operations, increased costs, or delays in service delivery, which may adversely affect our business,
results of operations, financial condition and cash flows” on page 27. While we have not filed any insurance claims
which have exceeded the coverage amount during the last three Fiscals, our insurance policies do not cover all risks
and are subject to exclusions and deductibles. In addition, we cannot assure you that any claim under the insurance
policies maintained by us will be honored fully, in part or at all, or on time, or that we have taken out sufficient
insurance to cover all our potential losses. Further, our insurance may not be adequate to cover the risks associated
with the operation of our business. There are many events that could significantly impact our operations, or expose us
to third-party liabilities, for which we may not be adequately insured. While we have not faced any such instances
during the last three Fiscals where we have incurred operational losses which were not insured, we cannot assure you
that such instances will not occur in the future. To the extent that we suffer any loss or damage that is not covered by
insurance or exceeds our insurance coverage, our business, results of operations, financial condition and cash flows
could be adversely affected.

The wide variety of payment methods that we accept subjects us to third-party payment processing-related risks.
Further, we rely on our arrangements with financial institutions and other third-parties for payment processing
infrastructure. If such financial institutions or third-parties are unwilling or unable to provide these services to us,
our business could be adversely affected.

Our online payment options include non-cash options such as credit and debit cards, digital wallets, UPI or transfers
from an online bank account. We rely on our arrangements with financial institutions and other third-parties for
payment processing infrastructure. If such financial institutions or third parties are unwilling to or become unable to
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provide services to us or at terms acceptable to us, our business could be adversely affected. While we have not had
any such instance in Fiscals 2026, 2025 and 2024, we cannot assure you that such instances may not occur in the
future. For third-party payment methods and credit and debit cards, we pay interchange and other service fees, which
may increase over time and raise our operating costs. Any disruption in the functioning of our third-party payment
channels, even if caused due to factors completely external to us, can adversely affect our brand and reputation. We
may also be subject to fraud, chargeback, security breaches, cyber complaints and other illegal activities in connection
with the various payment methods we offer. In addition, we are subject to various rules, regulations and requirements,
regulatory or otherwise, governing payment processing, which could change or be reinterpreted to make it difficult 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 higher transaction fees and lose our ability to accept electronic payments from our
subscriber, process electronic funds transfers or facilitate other types of online payments, and our business, results of
operations, financial condition and cash flows could be adversely affected.

Some of our agreements with e-wallets and other payment gateways also require us to pay interest for our Company’s
default or delay or omission in payments of amounts towards commission, refunds, chargeback or other amounts
payable, that are to be reimbursed to these e-wallets or payment gateways. In addition, payment system providers may
also impose limits on the amounts that may be expended from an e-wallet to satisfy orders on our platform. We have
also agreed to reimburse our third-party payment processor for any reversals, fraudulent credit card charges,
chargebacks, and fines they are assessed by payment card networks if we violate these rules.

Further, our service providers typically remit the amounts collected by us on a T+1 or T+2 settlement cycle. Any delay,
disruption, financial distress, insolvency, or bankruptcy of these payment gateways could impact our operations. Since
funds collected on our behalf remain temporarily with these intermediaries until settlement, there is a risk that such
amounts may become unrecoverable in the event of the gateway’s failure or operational issues at the intermediaries'
end. Any such occurrence could adversely affect our revenues and overall financial performance. While we have not
experienced any such instance in the last three Fiscals, we cannot assure you that this will not occur in the future.

Additionally, our third party payment processor requires us to comply with payment card network operating rules,
which are set and interpreted by the payment card networks. The payment card networks could adopt new operating
rules or interpret or reinterpret existing rules in ways that might prohibit us from providing certain services to some
subscribers, be costly to implement, or difficult to follow. If we fail to comply with these rules or regulations, we may
be subject to fines and higher transaction fees and lose our ability to accept credit and debit card payments from
subscribers or facilitate other types of online payments, and our business, results of operations, financial condition and
cash flows could be adversely affected. In addition, there can be no assurance that private information of our
subscribers will be protected on third-party payment gateways. Any of the foregoing risks could adversely affect our
business, results of operations, financial condition and cash flows.

If we fail to anticipate and respond successfully to new and changing furniture or appliance trends and consumer
preferences, our business, results of operations, financial condition and cash flows could be harmed.

Our success is, in large part, dependent upon our ability to identify trends in furniture and appliances, predict and
gauge the tastes of our subscribers, and provide availability of items and a service that satisfies subscriber demand in
a timely manner. However, lead times for many of our purchasing decisions may make it difficult for us to respond
rapidly to new or changing furnishing trends or subscriber acceptance of products chosen by us. In addition, external
events may disrupt or change subscriber preferences and behaviours in ways we are not able to anticipate. For example,
the time following the COVID-19 pandemic work from home culture started which resulted in significant changes to
daily life and working arrangements, which has impacted the type of furniture our subscribers seek to rent, such as
chairs and study tables. We may not always be able to predict our subscribers’ preferences, requirements and
acceptance levels of our products with accuracy.

Additionally, an increased preference for purchasing low-cost furniture instead of renting could reduce adoption of
rental services. A slowdown in migration to urban centres or metropolitan cities wherein we have a stronger presence
may also result in fewer new subscribers, as our operations in non-metro cities remain limited.

Our success is dependent on our ability to anticipate, identify and respond to the latest furniture trends and consumer
demands and our ability to translate such trends and demands into product options in a timely manner. Our failure to
anticipate, identify or respond swiftly and appropriately to new and changing trends or desired consumer preferences,
or to provide relevant and timely product offerings to rent on our platform may lead to lower demand for our offerings,
which could have an adverse effect on our business, results of operations, financial condition and cash flows.

We require working capital for our continued operation and growth. Our inability to meet our working capit