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DETAILS OF THE OFFER TO THE PUBLIC

SIZE OF THE
FRESH ISSUE OFFER FOR TOTAL OFFER

SIZEW SALE SIZEW

Fresh Issueand|US W R equitgUp tolUp to >" @aquity |The Offeris being made terms ofRegulation 6(2) of th
Offer for Sale |shares of facg113,466,566 shareof face value_|Securities and Exchange Board of India (Issue of Cg
value _ 5 eachequity sharesof|5 each aggregatingand Disclosure Requirements) Regulations, 201§
aggregating up {face value _ 5/ XS WeRmillion D P HQ G3f£H ICDR Regulations” as our Compari
_ 80,100.00 each aggregatini does not fulfil the requirements undeegulation 6(1)(g
million XS WR@ PI and 6(1)(b)of the SEBI ICDR Regulationd-or furthe
G HW D L Otier Redwhatéry and Statutory Disclosu
+Eligibility for the Offer’ R Q S5P7J Hor details i
relation to share reservation amogligible Employeeg
Qualified Institutional BidderdNon-Institutional Bidder
and Retail Individual Bidders V H lffér Structure
beginning on pagé30.

ELIGIBILITY AND RESERVATIONS

DETAILS OF THE OFFER FOR SALE
NAME OF SELLING NUMBER OF EQUITY SHARES WEIGHTED AVERAGE COST OF
TYPE OFFERED/ AMOUNT ,1 _ ACQUISITION PER EQUITY SHARE
SHAREHOLDER S 5 .
MILLION) 1 #
. Up to 57,357,141 equity shares of fa(
. Investor Selling )
Nexus Ventures VI Holdings, LLC Shareholder n\q(illl?og XHHDFK DJJUHJDWI 3.91
Investor Sellin Up to 30,398,907 equity shares of fa(
Nexus Ventures VII Holdings, LLC 9/vyDoXH HDFK DJJUHJDWI 23.65
Shareholder million
. Investor Selling |Up to7,801,378equity shares of face val
Contrary ZEP Holdings LLC Shareholder HDEK DJJUHJDW®OQRLX 3.98
Investor Selling |Up t09,364,174quity shares of face val
Razor Ventures Zepto LLC Shareholder | HDFK DJJUH.JDW®OQRLX 11.37
. . . Investor Selling |Up to4,385,912equity shares of face val
Kaiser Foundation Hospitals Shareholder HDFK DJJUHJDW@ORLK 11.29
. Investor Selling |Up to4,159,054equity shares of face val
Kaiser Permanente Group Trust Shareholder HDFEK DJJUHJDW®OQRLX 11.26

"All or a certain portion of the Offered Shares of the Selling Shareholders includes Equity Shares that will be acquitedvgpsion obutstandingPreference Shar
prior to the filing of the Red Herring Prospectus, as applicable.
“Assuming full conversion of outstanding Preference Shareias certified byManian & Rag Chartered Accountants, lway oftheir certificate datedune 8, 2026

RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of our Company, there has been no formal market for the EquitpSthar€ompany The face valu
of eachEquity Share L V5. The Floor PriceCap Priceand Offer Priceasdetermined by our Company in consultation with loek
runningleadmanagers BRLMs "), in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of mark
IRU WKH (TXLW\ 6KDUHV E\ ZD\ RI WKH % R Bakig/toX OfeCAricEJ E3HUIR. IQHM \Q 1H3RM @V ISV
considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurgivencaaybsdin
an active or sustained trading in the Equity Shares nor regarding the price at which the EqestyvBhae traded after listing.

GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk &ididersshould not invest any funds in tiddfer unless
they can afford to take the risk of losing their entire investntgiddersare advised to read the risk factors carefully before taki




investment decision in th@ffer. For taking an investment decisiddiddersmust rely on their own examination of our Company an
Offer, including the risks involved. The Equity Shares in@fter haveneitherbeen recommendedor approved by the Securities ¢
Exchange Bo&EB)qgf nlomrdida e(sii SEBI guar ant ee t heUpaated DrafttRed/Heror
Prospectu$ |. Specific attention of thBiddersi s i n vRisk Factorstbeginrfingon page23.

COMPANY®6S AND SELLI NG SHAREHOLDERSG6 ABSOLUTE R
Our Company having made all reasonable inquiries, accepts responsibility for and confirms thefptisited Draft Red Herrir
Prospectu$ | contains all information with regard to oGompanyand the Offer, which is material in the context of the Offer, the
information contained in thidpdated Draft Red Herring Prospectukis true and correct in all material aspects and is not mislead
any material respect, that opinions and intentions expressed herein are honestly held and that there are soththenfasion of whig
makes thidJpdated Draft Red Herring Prospecius as a whole or any of such information or the expression of any such opin
intentions misleading in any material respect. Each Selling Shareholder, severally and not jointly, accepts respanaitality fifirm
only suchstatements specifically made or confirmedshgh Selling Shareholdar this Updated Draft Red Herring Prospectuls solely
in relationto such Selling Shareholder and its respective portion of theddfféharedy such Selling Shareholder under the Offe
Sale and assumes responsibility that such statements are true and correct in all material respects and are not misleacieyi
respet Further, @ch Selling Shareholder, severally and not jointly, assumes no responsibility for any other statements rmeldgi
to our Company, or any other Selling Shareholders or any other person(s)Updhaied Draft Red Herring Prospectuk

The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock ExohdBfg
Limi B8 ) (And National St oc kNSEX cahnadn ¢ eo goeft hl &todkikechahigieadi St Ee,Fd o tr( hik
of theOffer, the Designated Stock Exchange shall b&
DETAILS OF BOOK RUNNING LEAD MANAGERS
NAME OF THE BRLM AND LOGO \ CONTACT PERSON \ EMAIL AND TELEPHONE

. . - . E-mail: zepto.ipo@axiscap.in
I‘AXIS CAPITAL Axis Capital Limited Sagar Jatakiya Tel: +91 2243252183
Morgan Stanley India Company | Sumit Kumar Agarwal E-mail: zeptoipo@morganstanley.com
Morgan Stanl‘ey Private Limited Aayushi Doshi Tel: +91 22 6118 1000
man . o .
ﬁgﬂs Goldman Sachs (India) Securities E-mail: gszepto@gs.com
Private Limited Amur Khandelwal Tel: +91 2266169000
motilal 1 Motilal Oswal Investment Advisors| Sankita Ajinkya / Ritu E-mail: zepto.ipo@motilaloswal.com
LR AL Limited Sharma Tel: +91 22 7193 4380
HSBC HSBC Securities and Capital Harsh Thakkar / Harshii E-mail: zeptoipo@hsbc.co.in
Markets (India) Private Limited Tayal Tel: +91 226864 1289
. e . E-mail: zepto.ipo@jmfl.com
IJM Financial JM Financial Limited Prachee Dhuri Tel: +91 22 6630 3030
IIFL Capital Services Limited I . . .
. Nishita Mody / Pawan E-mail: zepto.ipo@iiflcap.com
IIFL CAPITAL (formerly knogrzi?sdllFL Securities Kumar Jain Tel: +91 22 4646 4728
REGISTRAR TO THE OFFER
Name of the Registrar Contact person E-mail and Telephone
. . . - E-mail: einward.ris@kfintech.com
Kfin Technologies Limited M Murali Krishna Tel: +91 40 6716 22271800 309 4001

BID/OFFER PROGRAMME

ANCHOR INVESTOR BID/ OFFER BID/ OFFER

BID/OFFER PERIOD OPENS ON CLOSES ON

@ Our Company, in consultation with the BRLMs, may consider an issue of Specified Secugities e g a t i16)80.0anp | t| PreIRO Rlatemend ) , as may b«
under applicable law, at our discretion, prior to filing of the Red Herring Prospectus witRdbestrar of Companies, Mumbal at MRodb Arhe P(el?O Placement,
if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. IfifR© Placement is completed, the amount raised pursuant to thk°Pre
Placement will be reduced from the Fresh Issue, stitjemmpliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Ra8&sas amended. The PIRO Placement,
if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Compppsoghialiedy intimate the subscribers to the RO
Placement, prior to allotment pursuaiotthe PrelPO Placement, that there is no guarantee that our Company may proceed with the Offer, or the Offer may be succedsful an
result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation tiorgiiinito the subscribers to the PIRO Placement (if undertaken)
shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.

@ Our Company, in consultation with the BRLMs and subject to applicable law, may consider participation by Anchor Inestordance with the SEBI ICDR Regulations. The
Anchor Investor Bid/ Offer Period shall be one Working Day prior to the Bid/ Offenidg Date.

®  Our Company, in consultation with the BRLMs and subject to applicable law, may consider closing the Bid/ Offer Periaidne @Brking Day prior to the Bid/ Offer Closing
Date, in accordance with the SEBI ICDR Regulations.

@ The UPI mandate end time and date shall be at 5.00 p.m. on the Bid/Offer Closing Date.

[ &
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Our Company was originally incorporated as 0Kir anak ar tedcdngpanpundel tbegCorepanie®Aci, 2083t om Ddcéemier 5, 2a2@ puestiant M a webtificate
incorporation dated December 6, 2086Lied by the Registrar of Companies, Central Registration Centre and commenced operations pursuant to a declaratiocéon@onofisusiness dated December 21, 2020, filed with the
Registrar of Companies, Maharashtra at Mumtair Company changed ilsa me t o 6 Z e pt oo cRarly refledt the business namelviith which our Company is carrying on the buamessfresh certificate of
incorporation dated April 16, 2028asissued by the Registrar of Companies, Central Registration Centre. Subsequently, our Company was converted to agublic imitep any and t he name of ou
Limitedd pursuant to a Shar ehol dafreshécertfiate of incotporaiion dateal Dexembel 8, 2025nieelitsuti® Regist@rOo? Compamied, Central Registration Céfuraletails see
fiHistory and Certain Corporate MattetsBrief history of our Compartyon page283

RegisteredOffice: Hiranandani Lighthall, A Wing, Bfloor, Saki Vihar Road, Andheri East, Mumbai 400 072, Maharashtra, India

Corporate Office Second Floor, 773, Sarjapur Main Road, Kaikondarahalli, Bengaluru 560 103, Karnataka, India
Tel: + 91 9606242106 Website www.zepto.comContact person Samad ShariffCompany Secretary and Compliance Officer
E-mail: cosec@zepto.conCorporate Identity Number: U46909MH2020RPC351339

I NI TI AL PUBLIC OFFERING OF UP TO [ EQBERCHSKHARRY | OF BERFHSATED B OWACOMPANY0O OR THE fi COMREASHATAPRICEOF [ 6] PER EQUI
(INCLUDING A SHARE PREMIUMOF [ 6] PER EQUI TY SHARE) (AOFFER PRI[CEO)MIAGGREN ATTHNE fUPF FIEORB RE EOMPRS SE NGF UP T O QF&FACERAQUE GFY 5BABIA
AGGREGATI NG B8OROOTOMI LLI ON ( THE fi F RANS AN OFBEREEGRIALE OF UP TO 113,466,566EQUITY SHARES OF FACE VALUEOF 5EACHAGGREGATI NG pU®&] TM®I LTHENiI QFFER FQ
BY THE SELLING SHAREHOLDERS ( AND SUCH SHARES, THE i OFOREFDEEDI ASHASRES0)THE SELLI NG SHAREHOLDERS, SEE 6ATHE OFFERO BEGI NNI NG ON|

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER A PRE -IPO PLACEMENT OF SPECIFIED SECURITIES AGGREGATI| NG W&RRODIMILLION, AS MAY BE PERMITTED UNDER APPLICABLE LAW,
PRIOR TO FILING OF THE RED HERRING PROSPECTUS WITH THE ROC. THE PRE -IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS. IF THE
PRE-IPO PLACEMENT | S COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE -IPO PLACEMENT WILL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SECURITIES
CONTRACTS (REGULATION) RULES, 1957, AS AMENDED. THE PRE-IPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE. PRIOR TO THE COMPLETION OF THE OFFER, OUR  COMPANY
SHALL APPROPRIATELY INTIMATE  THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE -IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED
WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL AND WILL RESULT INTO LISTING OF THE EQUITY SHARES ON THE S TOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION
TO THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND THE PROS  PECTUS. THE OFFER INCLUDES
A RESERVATI ON OF UP TO [OGFFACEQALUHOF SHACRESAGGREGATI NG GMWPLTOON ( CONSTITUTI NG UP T-OFFERSFAAR-UR EQUITM EHAREDGAPITAL OF OUR COMPANY),
FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (AS DEFINED HEREINAFTER) ( AEMPLOYEE RESERVATI ON PORTIONO0). THE OFFER LESS THE EMPL OYRHERRESTORS AHEI
ANET OF FOBR GOMPANY MAY, IN CONSULTATION WITH THE BRLMs, OFFER A DI SCOUNTOJOFORIPTHE® OFFER PRICE TO ELIGIBLE EMPLOYEES BI DDING |
(AEMPLOYEE DI STBEOQFRERAND THENET OFFER SHALL CONSTI TUTE [ 6] % AND [ -©FFBER RAD-UPHGUITY GISARE CAPITAL OF OUR COMPANY , RESPECTIVELY.

THE FACE VALUE OF EQUITY SHARESIS 5EACH.THE OFFER PRI CE 1S [08] TIMES THE FACE TNEAPRICE BADD, EMPLEDYEE QISCOUNT ANB AHERVBNIMUM BID LOT SHALL BE DECIDED BY
OUR COMPANY, IN CONSULTATION WITH THE BRLMS AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS, AN ENGLISH NATIONAL DAILY NEWSPAPER, ALL EDITIONS OF  JANSATTA, A HINDI NATIONAL
DAILY NEWSPAPER AND THE MUMBAI EDITION OF NAVSHAKTI , A MARATHI DAILY NEWSPAPER (MARATHI BEING THE REGIONAL LANGUAGE OF MAHARASHTRA WHERE OUR REGISTERED OFFICE IS LOCATED), EACH
WITH W IDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCH ANGES FOR THE PURPOSE OF UPLOADING ON THEIR
RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.

In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional Workiftgr3aychaevision in the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In case:
majeure, baking strike or similar unforeseen circumstances, our Company in consultation with the BRLMs, may for reasons to béreciinigdextend the Bid/ Offer Period for a minimum of one Working Day, subject to the Bid/ Offer H
not exceeding 10 WorkinDays. Any revision in the Price Band and the revised Bid/ Offer Period, if applicable, shall be widely disseminatéidatypnadt the Stock Exchanges, by issuing a public notice, and also by indicating the ch
the respective websites of the BRs and at the terminals of the Syndicate Members and intimati®@ 8Bs(as defined hereinaftgrDesignated Intermediarieas(defined hereinaftand the Sponsor Bankas(defined hereinaftgas applicable|
This is an Offer in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. This Qffgnisie through the Book Building Process in compliance with Regulation 6(2) of the SEBI ICDR Regulations
at least75% of the Net Offer shall be available for allocation on a proportionate basis to Qualified InstiBiifoieas( @Bs6 and s uc hQIBPortiond o np it diei died that our Company, in c
60% of the QI B Portion to Anchor Investors on a Ahcherinvestdr Potiona ) y b astiviiide shall bareserced as antder: €i) UgBLB3%ofor donhestic NMUuELIE Fundsu@iDiR|
up t06.67% shall be reserved for Life Insurance Companies and Pension Suinjést to valid Bids being received from domestic Mutual Fulrifis Insurance Companies and Pension Fuatds above the price at which Equity Shares wil
all ocated t o t hechoAlnvestopAilocdtionPecsot)o,r si n( laccor dance wi t AnytnbdeesubScErfidn inlth€ ieservell eategoly apedifiedrinsclause (i) above, may be allocated to domestic Mutu|
In the event of undesubscription or nomllocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (excluding therAmckos t o r NePQIB Roitiaomd ) . (Aur t her , 5% of
be available for allocation on a proportionate basis to Mutual Funds only and the remainder of the Net QIB Portiorvsitablbefar allocation on a proportionate basis to all QIBs (other than Anchordrsjeisicluding Mutual Funds, subje|
to valid Bids being received at or above the Offer Price. If at least 75% of the Net Offer cannot be Allotted to QIBs,ehgretBid Amount (as defined hereinafter) will be refunded forthwith. However, if thegaggrdemand from Mutu:
Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual FundlReetamided to the remaining QIB Portion for proportionate allocation to QIBs. Further, not more thahtti&%det Offer
shall be available for allocationto Nénn s t i t ut i dNIBsol) Bifd dwehrisch( it a) one third portion shal | 0.20enilionas er wéa0 midiory and\lh) Bvsthirds iofttHe poatipnpshall l
reserved for NIBs wit h 1a0pmilibn peosided tbahthesumsabscribed portion in eithet di suctcatdgories may be allocated to Bidders in the othercatégory of NIBs in accordance with SEBI ICDR Regulati
subject to valid Bids being received at or above the Offer Priceand notntoeen 10% of t he Net Offer shall be aRIBDi)l dml ecfcor dalnlcec ati it din tthe BEBAI I
received from them at or above the Offer Price. Further, Equity Shares will be allocated on a proportionate basis Enffligjes Bidding under the Employee ReservatioridPpisubject to valid Bids being received from them at or abov
Offer Price (net of Employee Discount, if any). All Bidders (except Anchor Investors) are required to mandatorily uflipethei c at i on Suppor tASBAODY pBlboceksdbgmouovi diing det ai
UPI ID (in case of UPI Bidders using the UPI Mechaniamdefined hereinaft; in which case the corresponding Bid Amounts will be blocked by the SCSBs or under the UPI Mechanism, as appli¢afifete ipathe Offer. Anchor Investol

are not permitted to participate in the Anchor Investor Portion of the Offer through BYAASp r o c e s s . GfferrProcedutea iblesg,i nsnei@80gi on page
RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of our Company, there has been no formal market for the Equity Shares of our Company.aTheufaee vo f e a ¢ h 5EThesFlobryPric§ Bap Price dnd Offer Price as determined by our Comp|
consultatiorwith theBRLMs, in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Bquith $harevay of t he Bo ok B uBakigifor Ofter PRado be g s I
pagel58should not be considered to inelicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be givenrregsirdingr austained trading in the Equity Shares nor regarding the price a

the Equity Shares will be traded after listing
GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fund®ffethmless they can afford to take the risk of losing their entire investment. Investors are advised to read the ri
carefully before taking an investment decision in@fer. For taking an investment decision, investors must rely on their own examination of our CompanyCifet, threluding the risks involved. The Equity Shares in@Hter have not bee
recommendedr approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contentipdétbisDraft Red Herring Prospectuls Specific attent i onRiskFactdréh eb é gnivrersi28og so ni
COMPANY6 A ND SELLI NG SHAREHOLDERSG ABSOLUTE RESPONSIBILITY
Our Company having made all reasonable inquiries, accepts responsibility for and confirms thiidated Draft Red Herring Prospectucontains all information with regard to o@pmpanyand the Offer, which is material in the contex
the Offer, that the information contained in tbigdated Draft Red Herring Prospectusis true and correct in all material aspects and is not misleading in any material respect, that opinions and inters&et leeqaia are honestly held and
there are nather facts, the omission of which makes tjsdated Draft Red Herring Prospeciu$ as a whole or any of such information or the expression of any such opinions or intentions misleading in any materiélacsS=iting
Shareholder, severally and not jointly, accepts responsibility for and confirms only such statements spedcifieatly confirmed by such Selling Shareholder inthpdated Draft Red Herring Prospeciug solely in relation to such Sellin|
Shareholder and its respective portafrthe Offered Shares by such Selling Shareholder under the Offer for Sale and assumes responsibility that such statereemtd aorrect in all material respects and are not misleading in any n
respectFurther, each Selling Shareholder, severally and not jointly, assumes no responsibility for any other statements netatengyt@our Company, or any other Selling Shareholders or any other person(s))putiied Draft Red Herrin
Prospectus |.

The Equity Sharethat will be offeredhrough the Red Herring Prospectus are proposed to be listed on the Stock Exchan@emgansh a s r e cperiivreadi ppliend6 approvals from BSE and NSE
letterseachdatedFebruary 3, 2026-or the purposes of ti@ffer, the Designated Stock Exchange shall b A signed copy of the Red Herring Prospectus and the Prospectus shall be delivered to the RoC in accordance with (@getith3Z]
of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the Ratetdéthing Prospectus uptte Bid/OfferC1 o s i n g NatetiaeContracts and Bocuments for Inspectitieginning
on pages7Q

BOOK RUNNING LEAD MANAGERS TO THE OFFER

man -
S ilal
IAXIS CAPITAL Morgan Stanley B maotilal,,
Investment Banking
Axis Capital Limited Morgan Stanley India Company Private Limited Goldman Sachs (India) Securities Private Limited Motilal Oswal Investment Advisors Limited
1 Floor, Axis House, Pandurang Budhkar Marg Altimus, Level 39 & 40, Pandurang Budhkar Marg, Worli, 9" and 10'Floor, AscertWorli, Sudam Kalu Ahire Marg Motilal Oswal Tower Rahimtullah Sayani Road
Worli, Mumbai 400 025, Maharashtra, India Mumbai 400 018, Maharashtra, India Worli, Mumbai 400 025, Maharashtra, India OppositeParel ST Depot, Prabhadevi
Tel: +91 2243252183 Tel: +91 22 6118 1000 Tel: +91 2266169000 Mumbai 400 025, Maharashtra, India
E-mail: zepto.ipo@axiscap.in E-mail: zeptoipo@morganstanley.com E-mail: gszepto@gs.com Tel: +91 2271934380
Website www.axiscapital.co.in . . Website www.morganstanley.com Website www.goldmansachs.com E-mail: zepto.ipo@motilaloswal.com
Investor grievance ID: compl_alnts@axlscap.m Investor grievance ID: investors_india@morganstanley.com Investor grievance ID: india-clientsupport@gs.com Website: w.motllaloswglgroup.com .
Contact Person Sagar Jatakiya Contact Person Sumit Kumar Agarwal / Aayushi Doshi Contact Person Amur Khandelwal Investor grievancelD: moiaplredressal@motilaloswal.com
SEBI Registration Number. INM000012029 SEBI Registration Number: INMO00011203 SEBI Registration Number. INM000011054 Contact Person: Sankita Ajinkya / Ritu Sharma
9 - SEBI Registration Number: INM000011005
BOOK RUNNING LEAD MANAGERS TO THE OFFER REGISTRAR TO THE OFFER
{X} HSBC 1 JM Financial IIFL CAPITAL AKF IN TECH
HSBC Securities and Capital Markets (India) Private Limited | JM Financial Limited IIFL Capital Services Limited (formerly known as IIFL KFin Technologies Limited
52/60, Mahatma Gandhi Road, Fort 7" Floor, CnergyAppasaheb Marathe Marg Securities Limited) Selenium, Tower B, Plot N@1 and 32Gachibowli Financial District,
Mumbai 400 001Maharashtra, India PrabhadeviMumbai 400 025Maharashtra, India 24th Floor, One Lodha Place, Senapati Bapat Marg Nanakramguda, Serilingampally, Hyderabad 500 032
Tel: +91 2268641289 Tel: +91 2266303030 Lower Parel (West), Mumbai 400 013, Maharashtra, Indig Telangana, India
E-mail: zeptoipo@hsbc.co.in E-mail: zepto.ipo@jmfl.com Tel: +91 2246464728 Tel: +91 40 67162222/18003094001
Website: www.business.hsbc.co.in Website: www.jmfl.com E-mail: zepto.ipo@iiflcap.com E-mail: einward.ris@kfintech.com
Investor grievance ID: investorgrievance@hsbc.co.in Investor grievance ID: grievance.ibd@jmfl.com Website: www.iiflcapital.com Website: www.kfintech.com
Contact Persont Harsh Thakkar / Harshit Tayal Contact Person Prachee Dhuri Investor grievance|D: ig.ib@iiflcap.com Investor grievance ID: zepto.ipo@kfintech.com
SEBI Registration Number: INM0O00010353 SEBI Registration Number: INM000010361 Contact Person:Nishita Mody / Pawan Kumar Jain Contact Person:M Murali Krishna
SEBI Registration Number: INM000010940 SEBI Registration Number: INRO00000221

BID/ OFFER PROGRAMME
ANCHOR INVESTOR BID/OFFER PERIOD Y [N BID/ OFFER OPENS ON BID/ OFFER CLOSES ON
1) Our Companyin consultation with the BRLMand subject to applicable lawnay consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bediffehnall be
one Working Day prior to the Bid/ Offer Opening Date.
) Our Companyin consultation with the BRLMand subject to applicable launay consider closing the Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordative 88! ICDR
Regulations
3) TheUPI mandate end time and datiall beat5.00 p.m. on the Bid/Offer Closing Date
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

ThisUpdated Draft Red Herring Prospectid uses certain definitions and abbreviations which, unless the context otherwise
indicates or impliesor unless otherwise specifieshall have the meaning as provided below. References to any legslation
acts, regulatiors, rules,directions,guidelines circulars, notificationsclarifications or policies shall be to such legislatign

acts, regulatiors, rules, directions, guidelines circulars, notifications,clarifications or policies as amendedjpdated,
supplementedre-enactedor modified, from time to time, and any reference to a statutory provision shall include any
subordinate legislation mag&om time to timeundersuchprovision.Further, the Offer related terms used but not defined in
this Updated Draft Red Herring Prospectud shall have the meaning ascribed to such terms under the General Information
Document(as defined below)n case of any inconsistency between the definitions given below and the definitions containec
in the General Information Document, the definitions given below shall prevail.

The words and expressions used in thlated Draft Red Herring Prospectid, but not defined herein shall have, to the
extent applicable, the same mearsiagcribed to such terms under the SEBI ICDR RegulattbesSEBListing Regulations
the Companies Act, the SCRA, the Depositories Act and the rules and regulatified thereunder.

Notwithstanding the foregoing, the termst defined herein buised ini Obj ect s ofiBa $ieQffddPdiec &0 ,
iStatement of SpéeodabtTagx OBenegf ews o, i KieHi sReogruyl aatnido nGe rati
Ma t t efiRestatedConsolidated Financial Informatian fiRestated Consolidated Quarterly Financial Information
AFinanci al iddéebtaddéesgo lLitigati onfi Grnodu pMaQ oefir @ éahl e eBedveed wl
and Statutory inDféf$eroadPudeedaserdoi ption of Equity Shares
beginningon pagesl43, 158, 182, 189, 277, 283, 320, 3987, 580, 595, 596,3@ and 656, respectivelyshall have the
meaning ascribed to them in the relevant section.

General Terms

Term Description
o Companyorfit h e | {ZeptoLimited(formerly known aZepto Private LimitedKiranakart Technologies Private Limitgch
t Baempanpo r A Ze p t|public limitedcompany incorporated under the Companies 2@t3andhaving its Registered Offig
at Hiranandani Lighthall, A Wing, ® floor, Saki Vihar RoadAndheri East, Mumbai 400 07|
Maharashtra, India
fiwe @rfiusrdour 0 Unless the context otherwise indicates or implies,@ompary together withour Subsidiariespn a
consolidated basis on the date of thidpdated Draft Red Herring Prospeciuk

1 Jen 13

Company Related Terms

Term Description
AArticles of The aticles of association of ol@ompany as amendeftom time to time
NfnAoAOd fAArticle
Audit Committee The aidit committee of ouBoard constituted in accordance with the applicable provisions o

Companies Act, 2013, the SEBI Listing Regulations d e s ¢ @ur Maeagjemierit Cofinmittee
of our Boardi Audit Committe@ o n 3Q2ag e

AfAudi torso o | The current statutory auditors of our Company, nangeR. Batliboi & Associates LLPChartereq
Audi torso Accountants
fiBoar do or fiBo|The board of directors of ol@ompanyor a duly constituted committee thereof where applicab

implied by contexta s d e s cQui Mapademerit OuiiBoard o n 296a g e

CCPS Collectively, the CCP$ F, CCPSI G, CCPSIl G, CCPSI D, SeriesA-1 CCPS, Serie&\-2 CCPS
SeriesA-3 CCPS SeriesA-4 CCPS SeriesA-5 CCPS SeriesA-6 CCPS SeriesA-7 CCPS SeriesB
CCPS SeriesC CCPS SeriesD CCPS SeriesE CCPS SeriesF CCPS SeriesG CCPSand Series

CCPS
CCPSI F Compulsorily convertible seridg- preference shares our Companyh avi ng f aCeeachv
CCPSI G Compulsorily convertible seriesldpr ef erence shares of odCeacBo
CCPSII G Compulsorily convertible serigsGpr ef er ence shares of o dO0eacB o
CCPSID Compulsorily convertible seriedpr ef er ence shares of odQeacBo
Chairman The chairperson of the Board of our CompamgmelyPaul Hudson

AChi ef ExecutiThédief executive ofamélyphadi 6f PauifcBampany,
ACEQO

Chief Financial Officer The dief financialofficer of our CompanynamelyRamesh Bafna

Company Secretary all Thecompany secretary and compliance officer of our CompaaynelySamad Shariff

Compliance Officer

Corporate Office The corporate office of our Company located $¢cond Floor, 773, Sarjapur Main Ro

Kaikondarahalli, Bengaluru 560 103, Karnataka, India
Corporate Social Responsibili The corporate social responsibility committee of our Board, as describ@@un Management

Committee Committees of the BoaidCorporate Social Responsibility Commitien page306
Director(s) The directors on our Board, as appointed from time to time
Dividend Policy The dvidend distribution policy approved and adopted by our BoarBegember 18, 2025

1



Term

Description

Equity Shares

The @uity shares of our Company having face val&seach

ESOP2025

The Zepto Employee Stock Pl an

Structurei Employeestock option plasd on pagel39

Opti on | Capital

Executive Director(s)

The executive Director ©Qurdanagemmerit Beagrn c,n 286 d

il ndependent
AccoumtramtldCAO

Manian & Rag Chartered Accountants

Independent Directors

I ndependent Director s QumMamagemerB obaer gdi, n nai®96gd i oS

iKey Manager i a
i KMP o

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEH
Regulations and Section 2(51) of the Companies Acs d i s ¢ Dur Mandgemeni Kéay
Managerial Personnél o n 3l0ag e

Material Subsidiar

The materiabubsidiay of our Company, namely Kiranakart Wholesale Private Limiteddisclose
i nHisfory and Certain Corporate MattefsOur Subsidiarie§ o n 298a g e

Materiality Policy

The policy adopted by our Board in its meeting da#ay 28 2026in relation to the Offer for (i
identification of group companig$ii) determination of material outstanding litigation involving
Company, Directors,Promoters, Subsidiaries Key Managerial Personnel, Senior Managen
Personnebind group companigand (iii) identification of material creditors, in accordance with
disclosure requirements under the SEBI ICDR Regulations

fiMemorandum of
fi Mo A0

Memorandum of association of our Company, as amefidedtime to time

Nomination and Remuneratig
Committee

The nomination and remunerati on ©uw rivaragemenie
Committees of our BoafidNomination and Remuneration Commifiee o n 303 a g e

Non-Executive Directofs)

Nonrexecutive directors (other than the | Qu

Managemenibeginningon page296

OCRPS

Collectively, the Series A OCRPS and Series B OCRPS

Preference Shares

The preference shares of our Company, comprisin@@RPS and the CCPBor details, sefCapital
Structure beginningon page93

Promote(s)

Promotes of our CompanynamelyAadit Palicha, Kaivalya Vohra, Lazarus Trust, The Vohra T
Kavit Palicha(acting in his capacity as trustee bézarusTrust) and Jaideep Vohrdacting in his
capacity as trustee ofhe VohraTrust). For d eQua Promotes ared ePeomofer Grou@
beginning on paga13

Promoter Group

The individuals and the entities constituting the promoter group of our Company in terms of Re
2(1) (pp) of the SEBI | CD ®ur Rrergotes and Promoter, Groap!
beginning on paga13

Redseer

Redseer Strategy Consultants Private Limited

Redseer Report

Industryreport titledil n d i a 6-Gom@arde mdustry: Market Structure and Growth Drioetated
May 30 2026preparedy Redseer, appointed by our Compgysuant to an engagement letter d
November 8, 2024ead with addendum datétbvember 282025 exclusively commissioned and pd
for by our Company in connection with the Offer

Registeredffice

The registered office of our Company locatedHmtnandani Lighthall, A Wing, Bfloor, Saki Vihar,
Road, Andheri East, Mumbai 400 072, Maharashtra, India

AfRegistrar of

iRoCo

Registrar of CompanieMumbaii | at Mumbai

Restated Consolidated Finang
Information

The Restated Consolidated Financial Information of our Company and our Subsidiaries, comp
restated consolidated summary statement of assets and liabilities as at March 31, 2026, March
and March 31, 2024, the restated consolidated sumgtargment of profit and loss (including ot
comprehensive income/ (loss)), the restated consolidated summary statement of changes in ¢
the restated consolidated summary statement of cash flows for each of the years ended March
March 31 2025 and March 31, 2024, and the summary of material accounting policies and exp
notes which have been prepared by our Company for the purpose of inclusion in this Updated [
Herring Prospectu$ | in connection with the Offer, which areated on our audited consolida
financial statements as at and for the financial years ended March 31, 2026, March 31, 2025 a
31, 2024, prepared in accordance with Ind AS and restated in terms of the requirements of (1
26 of Part | of Chater Ill of the Companies Act, 2013; (2) the SEBI ICDR Regulations; and (]
Guidance Note on Reports in Company Prospectuses (Revised 2019) (as amended) issued b

Restated Consolidated Quarte
Financial Information

The Restated Consolidated Quarterly Financial Information of our Company and our Subs
comprises the restated consolidated quarterly summary statement of assets and liabilities as
31, 2026, December 31, 2025, September 30, 2025, Jun@2¥) Narch 31, 2025, December 31, 20
September 30, 2024, June 30, 2024, March 31, 2024, December 31, 2023, September 30, 202
30, 2023, the restated consolidated summary statement of profit and loss (includin
comprehensive income/ (lo3shhe restated consolidated summary statement of changes in equ
the restated consolidated summary statement of cash flows for the three month periods ended
2026, December 31, 2025, September 30, 2025, June 30, 2025, March 31, 2025 eb8derab24
September 30, 2024, June 30, 2024, March 31, 2024, December 31, 2023, September 30, 202
30, 2023, and the summary of material accounting policies and explanatory notes which ha
prepared by our Company voluntarily, as advisgdhe Book Running Leading Managers and h
confirmed thabur Company should prepare Restated Consolidated Quarterly Summary Stater|
thegroup for the purpose of inclusion in this Updated Draft Red Herring Prosgetinsonnectior|
with the Offer, which are based on our audited interim consolidated financial statements as a
the three month periods ended March 31, 2026, Decerttb2035, September 30, 2025, June 30, 2
March 31, 2025, December 31, 2024, September 30, 2024, June230Medrch 31, 2024, Decemb
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Term

Description

31, 2023, September 30, 2023 and June 30, 2023, which were prepared in accordance with In
Interim Financial Reporting, and restated considering the principles prescribed in terms
requirements of (1) Section 26 of Part | of Chapter Il ef@ompanies Act, 2013; (2) the SEBI ICI
Regulations; and (3) the Guidance Note on Reports in Company Prospectuses (Revised
amended) issued by the ICAI, to extent applicable

Risk Management Committee

The risk management c¢ommi tQ@ueManagdmerd QommiBeesaf od
Boardi Risk Management Committee o n 3Q7a g e

iSchemeo or
Arrangement o

Scheme of amalgamation between our Company and Kiranakart Pte. Ltd. and their re
shareholders and creditors, as sanctioned by National Company Law Tribunal, Mumbai and Hi
of Singapore approved the Scheme vide its orders dated JanuaryS59ar&d2anuary 27, 202
respectivelya n d as d eHsstory antb @edainiCarporate MattefsDetails regarding materig
acquisitions or divestments of business/undertakings, mergers, amalgamations or any reval
assetssince incorporation  cage239

Selling Shareholdés)

Nexus Ventures VI Holdings, LLANexus Ventures VII Holdings, LLCContrary ZEP Holdings LL{J
Razor Ventures Zepto LL&aiser Foundation HospitatsmdKaiser Permanente Group Trust

iSenior Ma n a g e| Senior management personnel of our Company in accordance with RegulatifvbBf))of the SEB

or ASMPO | CDR Regul at i ons OarmMdnagemenidSensorcManagemdnt Rersondel o n
310

Series A ORPS Optionally convertibleseries Aredeemable preference shapé®ur Compamyh avi ng f 4@

each

Series B ORPS Optionally convertibleseries Bredeemable preference shaoé®ur Compamjh avi ng f 4@
each

Series A1 CCPS Compulsorily convertible series-Apreference shared our Companyh avi ng f alceach v

Series A2 CCPS Compulsorily convertible series-2 preference shared our Companyhh avi ng f alceach v

Series A3 CCPS Compulsorily convertible series-B preference sharef our Companfhh av i ng f alceach v

Series A4 CCPS Compulsorily convertible series-A preference shares our Companyh avi ng f a0ceach v

Series A5 CCPS Compulsorily convertible series-B preference shares our Companhh av i ng f a0ceach v

Series A6 CCPS Compulsorily convertible series-8 preference shared our Companyhh avi ng f alceach v

Series A7 CCPS Compulsorily convertible series-A preference shared our Companyhh avi ng f alceach v

SeriesB CCPS Compulsorily convertible serieB preference shares our Companyh avi ng f a0each v g

SeriesC CCPS Compulsorily convertible serigS preference shares our Companyh av i ng f aGeach v g

SeriesD CCPS Compulsorily convertible serid3 preference shared our Companyh avi ng f aCceachv g

SeriesE CCPS Compulsorily convertible serids preference shared our Companmh avi ng f alceach v g

SeriesF CCPS Compulsorily convertible seridspreference shared our Companjh avi ng f aleach v a

SeriesG CCPS Compulsorily convertible serigs preference shared our Companyh avi ng f aCeachyv g

Series H CCPS Compulsorily convertible serigd preference shared our Companyh avi ng f aCceachv g

ASHAO or AfgSharehol dersd agreement dated February 4,

Agreement 0 Investors XXXIV LP, Nexus Ventures VI Holdings, LLC, Nexus Ventures VIl Holdings, LL(
Combinator ES20, LLC, YCC20, L.P., YCC20 (India) Lt8tepStone VC Zepto, LLC, StepStq
Private Venture and Growth Fund, Goodwater Infinity Ill, L.P., Mangum Il LE@ringblue Ce
Investment SPV, LPand otheshareholdes; Aadit Palicha and Kaivalya Vohra; Kavit Palicfagting
in his capacity as trustee bézarusTrust) and Jaideep Vohra (acting in his capacity as trustee o
Vohra Trust) and our Compargs amended by the waiver cum amendment agreementtethbe
23, 2025along with deesdof ratification and accession thereteecuted from time to timas disclose
in AiHistory and Certain Corporate MatteisShar ehol der sdé agreement g
on page291

Shareholder(s) Shareholder(s) of our Company from time to time

Stakeholders Relationship The stakehol dersoé rel ati ons hiQurMapagameri Gomraittee:

Committee of our Boardi Stakeholders Relationship Commitiee o n 3Q6a g e

iSubsi di ary o o]The subsidiaries of our Compaag on the date of thidpdated Draft Red Herring Prospectus,

or ASubsi di ar i |[namely Kiranakart Wholesale Private LimitedZepto Marketplace Private Limitednd Zepto
Commerce Private Limiteda s di s c IHsterg dnd CertainfiCorporate Matters Our
Subsidiaried o n 298a g e
For the purpose of financial information in thidpdated Draft Red Herring Prospectisl,
fiSubsidiarie6 woul d mean subsidiaries of our Fitaoamal
Year(s)

Whole Time Directors Wholetimed i rect or s on our OB Managéemert®Osr Bahicdhs col no28@adg

Offer Related Terms

Term Description

Abridged Prosp|The memodatjabdfonnt ai ni ng such salient featur
SEBI in this regard

Acknowledgement Slip The slip or document to be issued by a Designated Intermediary to a Bidder as proof of regist
the Bid cum Application Form

Al |l ot of Al | ot mgUnless the context otherwise requires, allotment of the Equity Shares pursuanEtesthéssue an

AfAll ottedo transfer of Offered Shares pursuant to the Offer for Sale, in each case to successful Bidders

Allotment Advice The note or advice or intimation of Allotment sent to each of the successful Bidders who have
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Term

Description

are to be Allotted the Equity Shares after the Basis of Allotment has been approved by the De
Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investofs)

A Qualified InstitutionalBidder, applying under the Anchor Investor Portion in accordance witl
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and wh
for an amouldOOnilfionat | east

Anchor Investor Allocation Pricg

The price at which Equity Shares will be allocatethAnchor Investors duringhe Anchor Investo
Bid Periodin terms of the Red Herring Prospectus and the Prospectus, which will be determine
Companyin consultation with the BRLMs

Anchor Investor Applicatiol The applicationform used by an Anchor Investor to make a Bid in the Anchor Investor Port

Form accordance with the requirements specified under the SEBI ICDR Regulations and the Red
Prospectus

fAnchor I nv est (Theday, beingone Working Day prior to the Bid/ Offer Opening Date, on which Bids by An

or AAnchor Investor Bid/ Offe
Period

Investors shall be submittegkior to and after which the Book Running Lead Managers will not a
any Bids from Anchor Investorand allocation to Anchor Investors shall be completed

Anchor InvestolOffer Price

The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of th
Herring Prospectus and the Prospectus, which will be equal to or higher than the Offer Pricg
higher than the Cap Price.

The Anchor Investor Offer Price will be determined by our Compiangonsultation with the BRLM

Anchor Investor Payn Date

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

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company in consultation w|
BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regul

Up to 40% of the Anchor Investor Portion shall be reserved as under: (i)383®&% for domestig
Mutual Fundsand(ii) up t0 6.67% for Life Insurance Companies and Pension Fuausgect to valig
Bids being received from domestic Mutual Fundiée Insurance Companies and Pension Fuatds
above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR RegulAtignsder
subscription in the reserved category specified in clause (ii) above, may be allocated to domest
Funds

AApplication An application, whether physical or electronic, used by ASBA Bidders to make a Bid and auth

Bl ocked Amount|an SCSB to block the Bid Amount in the ASBA Accouand includs applications made by UHR
Bidders using the UPI Mechanism where the Bid Amount will be blocked upon acceptance
Mandate Request lipe UPI Bidders using the UPI Mechanism

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA For
includes the account of a UPI Bidder in which the Bid Amount is blocked apceptance of a U
Mandate Request made by the UPI Bidders using the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

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

Axis Capital Axis CapitalLimited

Banker(s) to th®ffer

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

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as d
i nOfférProcedur®@ begi nnié®g on page

Bid(s)

An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to subr
of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, purs
submission of the Anchor Investor Application Formsudscribe to the Equity Shares at a price wi
the Price Band, including all revisions and modifications thereto, as permitted under the SEH
Regulations and in terms of the Red Herring Prospectus and the Bid cum Application Form. T
ABi dadislgal | be construed accordingly

Bid Amount

In relation to each Bidhe highest value of optional Bids indicated in the Bid cum Application §
and, in the case of RIBs Bidding at the ©fftPrice, the Cap Price multiplied by the number of Eq
Shares Bid for by such RIBs and mentioned in the Bid cum Application Fatmpeg@ble by the Bidds
or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon submission of

Eligible Employees applying in the Employee Reservation Portion can apply at the Cut Off Pi
the Bid amount shall be Cap Price (net of the Employee Discount, if any), multiplied by the nu
Equity Shares Bid for by such Eligible Employee and tiveed in the Bid cum Application Forithe
maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee s
e X ¢ e 8.80 million (net of the Employee Discount, if any). However, the initial allocation t
Eligible Employeeint he Empl oyee Reser vat i 0.20 miRionrQnly io the
event of undesubscription in the Employee Reservation Portion, the unsubscribed portion

available for allocation and Allotment, proportionately to all Eligible Employees Bidding i
Employee Reservation Portion who have Bid in exs s0.20 million, subject to the maximum val
of Al |l ot ment made t o such B50ingliob(hetof tharmployg
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Term

Description

Discount, if any)

Bid cum Application Form

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

Bid Lot

[ 6elgui t y s har ebeachahdinfnaultptesof adlquei t y s h ar eheredfte

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries will not accept any Bids, which shall be publishedl ieditions ofFinancial Express
an English national daily newspaper, all editionsJafisattaa Hindi national daily newspaper &
Mumbai edition of Navshaktj a Marathi daily newspaperMarathi being the regional language
Maharashtrawhere our Registeredffice is located)each with wide circulation.

Our Companymay, in consultation with the BRLMs consider closing the Bid/ Offer Period for
one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regul
In case of any revision, threvisedBid/ Offer Closing Date will be widely disseminated by notificat
to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the wi
the BRLMs and at the terminals of the Syndicate Membed communicated to the Designa|
Intermediaries and the SpamsBank(s) which shall also be notified in an advertisement in the {
newspapers in which the Bid/ Offer Opening Date was published, as required under the SE
Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Dej
Intermediaries shall start accepting Bids, which shall be publishaitléditions ofFinancial Express
an English national daily newspaper, all editionsJafisattaa Hindi national daily newspaper 4
Mumbai edition of Navshaktj a Marathi daily newspaperMarathi being the regional language
Maharashtrawhere our Registered Office is locateeich with wide circulatian

Bid/ Offer Period

Except in relation to Bids received from the Anchor Investors, the period between the Bid
Opening Date and the Bid/ Offer Closing Date, inclusive of both days, during which prospective
can submit their Bids, including any revisions ther@oficcordance with the SEBI ICDR Regulati
and the terms of the Red Herring Prospectus. Provided however, that the Bidding shall be kept
a minimum ofoneWorking Day for all categories of Bidders, other than Anchor Investors

Our Company, in consultation with the BRLMs may consider closing the Bid Offer Period for QI
Working Day prior to the Bid Offer Closing Date in accordance with the SEBI ICDR Regulationg

fiBiddemor A Applic

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectu
Bid cum Application Form and unless otherwise stated or impliedincludes amrASBA Bidder and
Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated
for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers, De
RTA Locations for RTAs and Designhated CDP LocationsdbPs

Book Building Process

The book building process, as provided in Part A of Schedule XIIl of the SEBI ICDR Regulati
terms of which the Offer is being made

ook Runni
iBRL Ms 0

ng

The book running lead managers to @féer, namely Axis Capital Morgan StanleyGoldman Sachg
Motilal Oswal HSBC, JM FinancialandIIFL

fi
0
Broker Centres

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

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

iCANO or
Al l ocati on

fi Corn
Not

Notice or intimation of allocation of the

the Equity Shares, on or after the Anchor

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above which the Offer Pricg
Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. T
Price shall be at least 105% of the Floor Pand less than or equal to 120% of the Floor Price

Cash Escrow and
Bank(s) Agreement

Spong

The agreement to be entered amongst our Company, the Selling Shareholders, the BRLMs,
Members, the Banker(s) to the Offer and Registrar to the Offeintter, alia, collection of the Big
Amounts from Anchor Investors, transfer of funds to the Public Offer Account and where app|
remitting refunds of the amounts collected from Anchor Investors, on the terms and conditions
in accordance with the UPI Circulars

Client ID

Client identification number maintained with one of the Depositories in relatiatenuaterialise
account

fiColl ecting
Participanto o

A depository participant as defined under the Depositories Act and registered with SEBI and
eligible to procure Bids at the Designated CDP Locations in terms &HEBé¢ ICDR Master Circulg
and other applicable circulars issued by SE8per the list available on the respective websites
Stock Exchangeévww.bseindia.com and www.nseindia.coray updated from time to time and
UPI Circulars

fiConfirmati on |The notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who ha
Notceero ACAN allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Period
Cutoff Price The Offer Price, finalised by our Compariy consultation with th8RLMs, which shall be any prig

within the Price Band.

Only RIBs Bidding in the Retail Porticemd Eligible Employees Bidding in the Employee Reserva
Portionare entitled to Bid at the Gaff Price. QIBs (including Anchor Investors) ahdBs are nof
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Term

Description

entitled to Bid at the Cubff Price

Demographic Details

The details of the Bidders including the B
status, occupation, bank account details and UPI ID, wherever applicable

Designated CDP Locations

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

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

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to th
Offer Account or the Refund Account, as the case may be, and/or the instructions are issu
SCSBs (in case of UPI Bidders using the UPI Mechanisstruction issued through the Spon
Bank(s)) for the transfer of the relevant amounts blocked by the SCSBs in the ASBA Accoun
Public Offer Account and/ or are unblocked, as the case may be, in terms of the Red Herring P
and the Prospeus, after finalization of the Basis of Allotment in consultation with the Designated
Exchange, following which Equity Shares will be Allotted to successful Bidders in the Offer

Designated Intermediary(ies)

Collectively, the Syndicate Members, ssyndicate or agents, SCSBs (other than in relation to
using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to collect
Application Forms from the relevant Bidders, in relatiorthe Offer.

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion, Eligible Empl
Bidding in the Employee Reservation Portion by authorising an SCSB to block the Bid Amoun
ASBA Account and NIBs Bidding with an application size of up ©.50 million (not using the UP
Mechanism) by authorising an SCSB to block the Bid Amount in the ASBA Account, Desi
Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPlI Mandate Request by such UPI Bidders, Designated Intermediaries sh
Syndicate, sulsyndicate/agents, Registered Brokers, CDPs, SCSBs afs. RT

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) andim&itutional
Bidders (not using the UPI Mechanism), Designated Intermediaries shall mean Syndica
Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders (except Anchor Investors) can submit the ASBA F
RTAs. The details of such Designated RTA Locations, along with the names and contact deta
RTAs eligible to accept ASBA Forms are available on theewspe websites of the Stock Exchan
(www.bseindiacom andvww.nseindiacom),as updated from time to time

Designated SCS

Such branches of the SCSBs which shall co
website of SEBI at www.sebi.gov.in/sebiweb
website as may be prescribed by SEBI from

Designated Stock Exchange

[ O]

Draft Abridged Prospectus

The memorandum datddne 8 2026containing such salient features of this Updatedt®tad Herring
Prospectu$ | as maybe specified by SEBI in this regard

Eligible Employees

Permanent employees of our Company and of our Subsidiaries (excluding such employees n(
to invest in the Offer under applicable laws, rules, regulations and guidelines), as on the date
the Red Herring Prospectus with the RoC and whtirmamto be a permanent employee of our Comy
or our Subsidiaries until the submission of the ASBA Form and is based, working and present
or abroad as on the date of submission of the ASBA Form; and a Director of our Company,
whole timeor not, who is eligible to apply under the Employee Reservation Portion under apy
law as on the date of filing of the Red Herring Prospectus with the RoC and who continues
Director of our Company, until the submission of the Bid cum ApptioaForm, but not includin
Directors who either themselves or through their relatives or through any body corporate, di
indirectly, hold more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee s
e X ¢ e 8.80 million (net of the Employee Discount, if anyjlowever, the initial Allotment to &
Eligible Employee in the Empl oy@®@20 miRanLDaly in thd
event of an undesubscription in the Employee Reservation Portion post initial Allotment,
unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees Biddin
Employee Reservation Portion, for a value ic exs s 0.20 fillion, subject to the total Allotment
an EIligibl e EmplO0db milkon(netdf theeExmplayee divunt if any)

Eligible FPI(s) FPI(s) that are eligible to participate in the Offer in terms of applicable law and from such jurisg
outside India where it is not unlawful to make an offer / invitation under the Offer and in reld
whom the Bid cum Application Form and the dRElerring Prospectus constitutes an invitatior
subscribe to opurchase the Equity Shares

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

India where it is not unlawful to make an offer or invitation under the Offer and in relation to wh
Bid cum Application Form and the Red Herringppectus will constitute an invitation sabscribe tq
or purchase the Equity Shares

Employee Discount

ion with the BRLMs, of
per Equity Share) to

Our Companymay,i n consul
(equival ent of

t at
[ O]
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Term

Description

Portion, subject to necessary approvals as may be required, and which shall be announced a
Working Days prior to the Bid / Offer Opening Date

Employee Reservation Portion

The portion of t heequQftfye rs hbaeri enSgeacoipy dtrace @[advlip
million, available for allocation to Eligible Employees, on a proportionate .&sch portion shall ng
exceed 5% of the post Offer Equity Share capital of our Company

Escrow Account(s)

The -I6ineond -antdedbesn bearingd account(s) to
and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH
credit/NEFT/RTGS in respect of the Bid Amount when subngtt Bid

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with SEBI as banker to an issue
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amende(
whom the Escrow Account(s) will be opened, in this casegbeir 6 ]

AiFirst Bi dder 0|The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision F
in case of joint Bids, whose name shall also appsedhe first holder of the beneficiary account hel
joint names

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, not being less than the facg

Equity Shares, at or above which the Offer Price and the Anchor Investor Offer Price will be fi
and below which no Bids will be accepted

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

Fresh Issue

Freshissueofuptb delqui ty shar eSeadd g g raega tviedilgd.elnpjllion by
our Company

Our Company, in consultation with the BRLMs, may consider alP@e Placement oBpecified
Securitiesa g g r e g a t i 16,80.00 millioh, @s may be permitted under applicable lawpat
discretion, prior to filing of the Red Herring Prospectus with the RoC. ThéPRrePlacement,
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs
PrelPO Placement is completed, the amount raised purtu#m PrelPO Placement will be reducs
from the Fresh Issue, Bject to compliance with Rule 19(2)(b) of the SCRR. ThelPf@ Placemen
if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of t
our Company shall appropriately intimate the subscribers to thEPRr@lacement, prior to allotmer
pursuant to the Pf#O Placement, that there is no guarantee that our Company may proceed
Offer or the Offer may be successful and will result into listing of the Equity Shares on the
Exchanges. Further, relevatisclosures in relation to such intimation to the subscribers to thiEi
Placement (if undertaken) shall be appropriately made in the relevant sections of the Red
Prospectus and the Prospectus

Fugitive Economic Offender

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

I nfor

o

Gener al
r Gl Do

>t 5

The General Information Document for investing in public issues prepared and issued in acq
with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and th
Circulars, as amended from time to time. The General Informatiearent shall be available on t
websites of the Stock Exchanges and the BRLMs

Goldman Sachs

Goldman Sachs (India) Securities Private Limited

Gross Proceeds

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

HSBC HSBC Securities and Capital Markets (India) Private Limited
IIFL IIFL Capital Services Limitedformerly known as IIFL Securities Limited)
JM Financial JM Financial Limited

Life Insurance Company

An entity registered with the Insurance Regulatangl Development Authority of India under {
provisions of the Insurance Act, 1938

Monitoring Agency

[ 6], being a credit rating agency register

Monitoring Agency Agreement

Agreemento be entered into betweeaur Company and the Monitoring Agengyior to filing of the
Red Herring Prospectu

Morgan Stanley

Morgan Stanley India Company Private Limited

Motilal Oswal

Motilal Oswal Investment Advisors Limited

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual
Regulations2026

Mutual Fund Portion

5% of the Net @IgRii Pgr tsihamr,e so rowHictf thall e avadable fe
allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids being receiv
above the Offer Price

Net Offer

The Offer, less the Employee Reservation Portion

Net Proceeds

Proceeds of the Offer.e., gross proceeds of the Fresh Ismsso ur Co mp any 6 Gffer
expensedn relation to the Fresh Issu€or further details regarding the use of the Net Proceeds a
Of f er e x p@jedsekthe Offek Requirement of funds and utilization of Net Procéexnts
pagel43

Net QIB Portion

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

fiNon-Institutional Bidders

i N IsoB

All Bidders, that are not QIBs (including Anchor InvestorsRiBs andwho have Bid for Equity Sharg
f or an amo un.20mifionmd motincluding NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of théffer being not more than 15% of thet Offer comprising 0epuity shares of fag
v a | ® eachwhich shall be available for allocation¥dBs, subject to valid Bids being received ai
above the Offer Price, in the following manner:

@)

onethird of the portion available tNIBs shall bereservedor Bidderswith application sizq
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Term Description
of mo r €.20tntllianma n d  u 300 mithon; and
(b) two third of the portion available tdIBs shall bereservedor Bidders with application siz

of mo r @&.00tntilliam

Provided that the unsubscribed portion in either of thecaiégories specified in clauses (a) or (b),
be allocated to Bidders in the other sidiegory ofNIBs, in accordance with the SEBI ICO
Regulations

fiNon-Residend or -| A nonresident India, as defined under FEMRules
Resident I ndi a
Offer The initial public offer of Equity Shares for cash consideration atapric ] eac h,

to [6] million, comprising .a Fresh |Issue an

Our Company, in consultation with the BRLMs, may consider alP@e Placement oBpecified
Securitesa g g r e g a t i 16,80.00 millioh, as may be permitted under applicable lawpuat
discretion, prior to filing of the Red Herring Prospectus with the RoC. ThéPRrePlacement,

undertaken, will be at a price to be decided by our Company, in consultation with the BRLM
PrelPO Placement is completed, the amount raised purtuém PrelPO Placement will be reduct
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities Contracts (Re
Rules, 1957, as amended. The-F® Placement, if undertaken, shall not exceed 20% of the size
Fresh ssue. Prior to the completion of the Offer, our Company shall appropriately intimg
subscribers to the RI®O Placement, prior to allotment pursuant to thelPf@ Placement, that the|
is no guarantee that our Company may proceed with the Offae @ffer may be successful and v
result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures ir]
to such intimation to the subscribers to the-F® Placement (if undertaken) shall be approprig
made in theelevant sections of the Red Herring Prospectus and the Prospectus

Offer Agreement

The agreement dat&@kcembel6,2025 as amendegursuant tahe amendment agreement datéaly
30, 2026entered into amongst our Company, the Selling Shareholders and the BRLMs, pur
which certain arrangements have been agreed to in relation to the Offer

Offer for Sale The offer for sale of up 113,466,566 qui ty sharebSeachhgfanegatigtd
million being offered for sale by the Selling Shareholders in the Offer
Offer Price The final price at which Equity Shares will be Allotted to successful ASBA Bid@swsept for the

Anchor Investorsjn terms ofthe Red Herring Prospectus and the Prospectus. Equity Shares
Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decided by our Caonf
in consultation witthe BRLMs in terms of the Red Herring Prospectus and the Prospectus.

The Offer Price will be decided by our Compaiyconsultation with thBRLMs on the Pricing Dat
in accordance with the Book Building Process and the Red Herring Prospectus

A discount of wup to [0] % on the Offer Pri
Eligible Employees Bidding in the Employee Reservation Portion, subject to necessary appr|
may be required. The Employee Discount, if any, will beided by our Company, in consultation w
the BRLMs

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of
for Sale which shall be available tioe respectiv&elling Shareholderis proportion to the respecti
portion of Offered Shares of each such Selling Sharehdfaerfurther information about use of t
Of f er Pr oObjectsafehe Offdre eb efigi nnil#3g on page

Offered Shares

Uptol113,466,56@&@ qui t y s har ebsachafg gfraecgea tvi ablpu empl t bon
sale by the Selling Shareholders in the Offer for Sale

Pension Fund

A fund registered with the Pension Fund RegulatoryRedelopment Authority under the provisiq
of the Pension Fund Regulatory abdvelopment Authority Act, 2013

fiPrefiled Draft Red Herring
Prospectus oPf el ed
oriPDRHP 0

The prefiled draft red herring prospectdatedDecembel6, 2025ssued in accordance with the SH
ICDR Regulationsand filed with SEBI andthe Stock Exchangeshich dd not contain complet
particulars of the price at which the Equity Shares will be Allotted and the size of the Offer, in
any addenda or corrigenda thereto

PrelPO Placement

An issuance oBpecified Securitiea g g r e g a t 16/9.00mipliont ircluding by way of a privat
placement or such other route as may be permitted under the applicable law, which may be u
by our Company, in consultation with the BRLMSs, prior to filing of the Red Herring Prospectu
the RoC, subject to receipt of requisite approvals, if any.

If the PrelPO Placement is completed, the amount raised pursuant to the@lacement will b
reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities C
(Regulation) Rules, 1957, as amended. ThellP@ Placemety if undertaken, shall not exceed 20%
the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately
the subscribers to the PHRO Placement, prior to allotment pursuant to thelP@ Placement, th
thereis no guarantee that our Company may proceed with the Offer or the Offer may be succe
will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclog
relation to such intimation to the subscribers to thelP€ Placement (if undertaken) shall
appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus

Price Band

Price band ranging from a minimum price of 0 ] per Equity Share
maximum priceof [ 6] per Equity Share (i.e., the C
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Term

Description

The Price Band Employee Discount (if any, and subject to being announced in the Price
advertisementand the minimum Bid Lot will be decided by oGompany in consultation with th
BRLMs, and will be advertised, at least two Working Days prior to the @ff#r Opening Datein all
editions ofFinancial Expressan English national daily newspaper, all editionslafisattaa Hindi
national daily newspaper afdlumbaiedition of Navshaktj a Marathidaily newspapermarathibeing
the regional language dflaharashi, where our Registered Office is locatedach with widg
circulationwith the relevant financial ratios calculated at the Floor Price and at the Capuittishal
be made available to the Stock Exchanges for the purpose of uploading on their respective we

Pricing Date

The date on which our Comparig consultation with th8RLMs will finalise the Offer Price

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Secti
the Companies Act, and the SEBI ICDR Regulations contaiiitey, alia, the Offer Price, the size
the Offer and certain other information, including any addenda or corrigenda thereto

Public Offer Accour(s)

The -léneond -antevesn bearingd account to be
under Section 40(3) of the Companies Act to receive monies from the Escrow Account and
Accounts on the Designated Date

Public Offer Account Bank(s)

The bank(s) which are a clearing member and registered with 8Bt the SEBI BTl Regulationss
a banker to an issue and with which the Public Offer Account will be odenembllection of Bid
Amounts from the Escrow Account and ASBA Accounts on the Designatedib#tés case beinpg 0

The portion of the Offer (including the Anchor Investor Portion) beintpast75% of theNet Offer
consi stiemauiafy [shlar e s5 eacliwhidhasttalk be wvailahleefor allocation orn
proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a discrg
basis, as determined by our Company in consultation with the BRLMS), subject to valid Bid
received gor above the Offer Price or Anchor Investor Offer Price

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

QIB Portion

AQuali fi edBidders
ori Qs or AQI B
iRed Herring
ARHPO

The red herring prospectus to be issued by our Company in accordance with Section 32 of the C
Act and the provisions of the SEBI ICDR Regulations, which will not have complete particularg
Offer Price and the size of the Offer, including addenda or corrigenda thereto. The Red He
Prospectus will be filed with the RoC at least three Working Days before the Bid/ Offer Openi
and will become the Prospectus upon filing with the RoC on or after the Pricing Date

Refund Account(s)

The O6no | iend andccdum torbe dpenédenithetisetRefiné Banki(sy fyotn w
refunds, if any, of the whole or part of the Bid Amount to the Bidders shall betmAgehor Investor

Refund Bank(s)

The bank(s) which are clearing members registered with SEBI under the SEBI BTl Regulatio
whom the Refund Account(s) will be opened, in this case Heidg]

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock
Regulations2026 as amended with SEBI and the Stock Exchanges having nationwide terminal
than the BRLMs and the Syndicate Members and eligible to procure Bids in terms of the SEH
Master Circular and the UPI Circulars

Registrar Agreement

The agreement dat&kcembel6,2025entered into, amongst oG@ompany, the Selling Sharehold
andthe Registrar to th®ffer, in relation to the responsibilities and obligations of the Registrar t
Offer pertaining to the Offer

AfRegistrar asfel] Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the D

Agent RDAstor RTA Locationsin terms ofthe SEBI RTA Master Circularas per the list available dhe respective
websites othe Stock Exchangdsmww.bseindiacom andvww.nseindiacom) and the UPI Circulars

AfRegistrar t o |KFin Technologies Limited

fRegistraro

iRet ai l I ndi v i|lIndividual Bidders, whose Bid Amount for the Equity Shares is not more tBa20 millionin any of

ARI B(s) o the bidding options in the Offer (including HUFs applying through their karta and Eligible NRIg
does not include NRIs other than Eligible NRIs

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

Retail Portion The portion of the Offer being not more than 10% ofNMletOf f er ¢ o n s i seguitynspare
of facebawgaglreeegat i[ndg] wunpi Itld on, whi ch sh®&IRIBin
accordance with the SEBI ICDR Regulations, which shall not be less than the minimum @Giddjett
to availability in the Retail Portionlubject to valid Bids being received at or above the Offer Priq

Revision Form The forms used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount ir
their ASBA Form(s) or any previous Revision Form(s), as applicable.
QIB Bidders andNIBs are not allowed to withdraw or lower their Bids (in terms of quantity of E
Shares or the Bid Amount) at any stage. R#&l Eligible Employees Bidding in the Employ
Reservation Portionan revise their Bids during the Bid/ Offer Period and withdraw their Bids un
Bid/ Offer Closing Date

SCORES Securities and Exchange Board of India Complaints Redress System, a centralizbdseq
complaints redressal system launched by SEBI

fiSelf-Certified Syndicatq The banks registered with SEBI, which offer the facility:

Bank(sp or AISCSB(sp

0] in relation to ASBA, where the Bid Amount will be blocked by authorising an SCSB, a
which is available on the website of SEBI
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm|d=35,

applicableand updated from time to time and at such other websites as may be presc
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Term

Description

SEBI from time to time; and
(i) in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the
of SEBI atwww.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
or such other website as may be prescribed by SEBI and updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile application
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, arg
applying in public issues using UPl Mechanism is prodideas Annexur e O6AD
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 d&nel SEBI ICDR Master CirculatJPI
Bidders may apply through the SCSBs and mobile applications whose names appears on the
the SEBI (https://www.seélgov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlids
and (https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
respectively, as updated from time to time. A list of SCSBs and mobile applications, whicte doe
applying in public issues wusing UPI mecha
number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow Agreemeft &ding,

Share Escrow Agreement

The agreement to be entered into amongst our Company, the Selling Shareholders, and the Shg
Agent in connection with the transfer of the respective portion of the Offered Shares by each
Shareholder and credit of such Equity Shares to ¢ineatl account of the Allottees in accordance
the Basis of Allotment

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bjadistof which is availabl
on the website of SEBIWww.sebigov.in) and updated from time to time

Specified Securities

Specified Securitieseferstob e qui ty sharesd and O6converti.l

2(1)(eee) of the SEBI ICDR Regulations

Sponsor Bank(s)

Banker(s) to the Offer, appointed by our Company to act as conduits between the Stock Exchg
NPCI in order to push the mandate collect requests and/ or payment instructions of the UPI
using the UPI Mechanism and carry out other respongsiliin terms of the UPI Circulars

Stock Exchanges

Together, BSE and NSE

Sub-Syndicate Members

The subsyndicate members, if any, appointed by the Book Running Lead Managers and the S
Members, to collect ASBA Forms and Revision Forms

ASyndicateo
Syndicatebo

or

Together, the BRLMandthe Syndicate Members

Syndicate Agreement

The agreement to be entered into amongst our Company, the Selling Shareholders, the tB&
Registrar to the Offeand the Syndicate Members, in relation to collectioBidicum Application Form
by the Syndicate

Syndicate Memb¢s)

Merchant bankers or stockbrokeegistered with SEBI who are permitted to carry out activities g
underwriter, namely], 6 ]

Underwriters

[ O]

Underwriting Agreement

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

fiupdated Draft Red Herrin
Prospectus 106 or AU DI

This updated draft red herring prospectud datedJune 8 2026 filed with SEBI and the Stog
Exchanges, after complying with the observations issued by SEBI and Stock Exchatihgé¥refiled
Draft Red Herring Prospectasd after incorporation of other updates, in accordance with the C
I1A of the SEBI ICDR Regulations and in compliance with the other applicable provisions of th¢
ICDR Regulations, whicdoesnot contain complete particulars of the price at which the Equity S
will be Allotted and the size of the Offer, including any addenda or corrigenda thereto

fiupdated Draft Red Herrin
Prospectus Il 6 or AlUIl

The updated draft red herring prospectul to befiled with SEBI, if required, after incorporation
changes pursuant to comments from public, if anythUpdated Draft Red Herring Prospeciug
in compliance with the SEBI ICDR Regulations, which will not contain complete particulars of th
at which the Equity Shares will be Allotted and the size of the Offer, including any addenda or co
thereto

UPI

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

UPI Bidder(s)

Collectively, individual investors applying as (i) RIBs in the Retail PortionE(igible Employees i
the Employee Reservation Portiand (ii)NIBswi t h an appl i c@30midionin the
Nor+Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s) sub
with Syndicate Members, Registered Brokers, Collecting Depository Participants and RTAs.

Pursuant tahe SEBI ICDR MasteCircular, all individual investors applying in public issues where
applicati on @a508aonilionshaliuse the PPl Mechanism and shall provide their UR
in the Bid cum Application Form submitted with: (i) a syndicate member, (ii) a stock broker reg
with a recognized stock exchange (whose name is mentioned on the website of the stocle &g
eligible for such activity), (iii) a depository participant (whose name is mentioned on the websit
stock exchange as eligible for suchivtyt), and (iv) a registrar to an issue and share transfer
(whose name is mentioned on the website of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular noSEBI/HO/DEPAII/DEPA-II_SRG/P/CIR/2025/86 dated June 11, 20@5the exten
not rescinded by the SEBI RTA Master Circular), SEBI RTA Master Circular (to the extent it p
to UPI), SEBI ICDR Master Circular, along with the circulars issued by the NSE having refere
23/2022 dated July 22, 2022 and haviefgrence no. 25/2022 dated August 3, 2022, and the cir
issued by BSE having reference no. 202203@2ated July 22, 2022 and reference no. 202248(
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Term

Description

dated August 3, 2022 and any subsequent circulars or notifications issued by SEBI and t
Exchanges in this regard

UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile applica
disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidder
UPI linked mobile application) to the UPI Bidderdtiatied by the Sponsor Bank(s) to authorise bloc
of funds on the UPI application and subsequent debit of funds in case of Allotment

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter

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

Working Day(s)

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

Technical, Industry and BusinessRelated Termsor Abbreviations

Term

Description

Active Delivery Partners

The number of unique transactipgrtnersvho have successfully been assigned at least one ord
our platform in a month, averaged across the months in the period/year

BrandPartner Consummearndpattiaci pate on our platform prinr
through our network of Merchant Partners.

Cost per Order The teemdd cost of fulfilling each order.

Dark store A small ;ondgl iwaereshouse | ocated cl ose dfo prs

sted on our platf orfmorowhnweddf ibdyrmdMrertrsc hpa natc el

Delivery Partner

| i
I ndependent ri deexsclengiawe 4 r omicnapiap@anb a s im3d |
deliveries from dark stores to users

Densification

A network expansion strategy odemandd nmge inguh
shorten delivery distance, reduce deliver\
anbel i Peerrtyner productivity

Digital Marketing Cost pet
Order

Advertisement expenses, such as social media promotions and digitalinggarteided by Total
Orders in the periofiscal

EBITDA

EBITDA is defined askestated loss for the period/year plus (i) Finance costs, (ii) Total tax exy
and (iii) Depreciation and amortisation expense for the given period/year

Farmer Partner Network

Third parties that engage with farmers for fresh F&¥our network of Merchant Partners

Fast moving consumer goo(
(FMCG)

Fast moving ,concmmreiesigni@agdyspackaged goods ¢
care andoliédmeedaby manufacturer s aMed cafaanittl

Fixed Cost per Order

Empl oyee benefits expense |l ess (i) share

to Ind AS 116 | eases for bapetdang¥¥etameup
(iii) payment for acquiproirntg oROW fa stsheet ss;t opr
plus (v) fixed portion of the repair and
mile transport; plus (vii) |l egal and prof e
chrges; plus (x) Travelling and conveyanc
advances; plus (xii) Rent; plus (xiii) Men
plus (xv) Miscellaneous paxtihssageryidmdi/ded

Fruits & Vegetables (F&V) Fresh fruits and vegetables; a vertical loyu
Far nRear Netewo r k

Gig economy A model u el le ir Peawtyincer s onboard through our

and accept order assiminlmendesl ifyerxiiedbd v t o f

Gross Profit

Revenue fronoperations less Purchase of traded goods and change in inventories of trade
excluding packaging cost

Gross Profit as a percentage
NRV

Gross Profit divided by NRV for the perididcal

Growth Partner Thipradrty operator that runs ofnrea nocotrinsseremi b &
arrantgemen

Hyperlocal Commerce and | ogistics tailored to small,
radi i and rapid fulfil ment

Kaizen Continuous i mprovement met hodol ogy appl i€
i mprove performance, including delivery ti

Lastmile delivery platform Quirimoutsechnol ogy platform that digitizes
demand, integrates maps/traffic/weather da
and suppoodelsi warsyh tracking

Linear sorter Aut omated materi al handling system t hastp e
consolidation and throughput

MerchantPartner Thipadrty sellers that I ist and sell produc

Operating Staff

Empl oyees hired for the roles of pickers
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Term

Description

shi ft in
empl oyees

charge, among other andh nbun dteii

Order Management Systel The system wiotlhaggnya cokurt htaetchcoor di nates or

(OMS) warehousing, delivery, and fi nanmaekisnygst e mg

Other income Other income is defined as Other income recognised in accordance with IND AS for the
year/period

Planogram A schematic that dictates product pl acemen
speed, accuracy, and space utilization.

Put to Light stations Semiut omated sorting system that uses | ight
picking accuracy and speed

S.Q.AP. Qur four pillamRapofd SperdexpgemdDieenwvery, Cor
Transparent Prices

Search and recommendatiol Our-howmnse engianret itfHheati ausesntel | i gencet oanpdern

engine ranking and recommendations based on fact
|l istings, and SKU profitability

Stock keeping unit (SKU) A unique product identifier used to manag
geography Il evel

Software as a Service (SaaS) | Sof t ware delivery model i n whichovwaerpltifke tii

Supply Chain Variable Cost pe
Order

Delivery and handling expenses plus (i) mid mile transport; plus (ii) variable portion of storg
franchise expenses; plus (iii) power and fuel; plus (iv) packaging cost; plus (v) software ex
divided by Total Orders for thiisscal yearperiod

Total Cost per Order Gross Profit less Adjusted EBITDA, divideg

Warehouse Managemel Our#f ousyst em t hat orchestrates receiving,-

System (WMS) ti me-lKWE!l visibility, and integrates with
waste and i mprove productivity

Weekly Transacting Users

Weekly Transacting Users is defined as the number of unique transacting users who have {
least one order during that week

Workforce Managemen The pl at f or m-gtrhoautn dmaamsasgecs adre | i fecycl es (
Platform (WMP) visibility, grievance redressal) and alig
compliance and | ower costs
ZAP An i nAlenmaulsee@aport chasegd!|l abf mamage user i
Zepto Atom A substbrisptdi amal yti c Br@mnat fRantrthnpghryapvei rdl i oncgad
nei ghbduwervhedanmkda lpeesr iat mance
Zepto Café Aqui-scekr vi ce f ood pr epaNeartcilbam thvdetrima n  cher amidasnn

stores, ubuhgitthehbawmagd net work
Zepto GPT A nad anglaget hatt eBriieadddagessnoerquery operationg
Zepto Pass A user sobé6eurnidpegri omhi ch benefits such as f
a minimum order value
Key Performance Indicators( A KP |1 s ) ( u n dBagis for Offer PSce beginnimgon pagel58

Term

Description

Adjusted EBITDA

Adjusted EBITDA is defined as Loss for the year/period before Exceptional items and taxes;
Finance cost; plus (ii) Depreciation and amortisation expense; plus (iii) Share based payment
plus (iv) Sundry Assets written off; plus (v) Fairlw& loss on financial instruments; less (vi) Of
i ncome; l ess (vii) rent al payments pertai
(excluding preoperative amount capitalised); less (viii) payment for acquiring ROU assets for th
yeal/period

Adjusted EBITDA %

Adjusted EBITDA % is defined as Adjusted EBITDA divided by Net Receivables Value (NRV) f
fiscal year/period

Adjusted EBITDA per order

Adjusted EBITDA per order is defined as the Adjusted EBITDA divided by the Total Orders f{
fiscal year/period

Advertisement Receipts %

Advertisement Receipts % is defined as Advertisement revenue including taxes divided
Receivables ValufNRV) for the fiscal year/period

Advertisement revenue

Advertisement revenue is defined as Advertisement revenue, part of Revenue from op
recognised in accordance with IND AS for the fiscal year/period

Advertisement revenue growth

Advertisement revenue growth is defined as the percentage growth of Advertisement reven
current reporting fiscal year/period compared to the previous reporting fiscal year/period

Annual Transacting Users (ATU

Annual Transacting Users (ATU) is defined as number of unique transacting users that have sug
placed atleast one order on the platform in the last twelve months

Annual Transacting Users (ATL
growth

ATU Growth is defined as the percentage growth of ATU in the current reporting fiscal year
compared to the previous reporting fiscal year/period

Change in Working Capital an
Capital expenditure

Changes in Working Capital and Capital expenditure is defined as the working capital adjustme
(i) amount paid for the Purchase of property, plant and equipment (including capital work in p
intangible assets, intangible assets under derredap capital advances and payable for capital go
plus (ii) rental payments pertaining to
from sale of property plant and equipment for the fiscal year/period

(0]

Closing cash balance includi
investments

Closing Cash Balance Including Investments is defined as to all Cash and cash equival

investments. It is including but not limited to Cash and cash equivalent; plus (i) Investments
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Term

Description

Bank balances other than cash and cash equivalents; plus (iii) Bank deposits with original ma
more than 12 months (remaining maturity of more than 12 months); plus (iv) Bank deposits with
maturity of more than 12 months (remaining mayuoit less than 12 months); plus (v) Int@rporateg
Deposits for the fiscal year/period

Closing count of Stores

Closing count of Stores is defined as number of dark stores which has completed at least ong
the last day of the fiscal year/period

Free Cash Flow

Free Cash Flow is defined as Net cash generated/(used in) operating activities; less (i) am
towards purchase of property, plant and equipment (including capital work in progress, intangibl
intangible assets under development, capital mcksand payable for capital goods); less (i) payn
for acquiring ROU assets |less (iii) rental
from sale of property plant and equipment; plus (v) Interest income under the effective methexd
on financial assets carried at amortised cost on fixed deposit and other investments; plus (vi)
sale of mutual fund units (net); plus (vii) Fair value gain on mutual fund units and bonds; leg
Interest expense on borrowings measwategimortised cost for the fiscal year/period

Free Cash Flow per order

Free Cash Flow per order is defined as Free Cash Flow divided by the Total number of Orde
fiscal year/period

Net cash (used
activities

in) operatil

Net cash (used in) operating activities is defined as Net cash generated/(used in) operating
recognised in accordance with IND AS for the fiscal year/period

Net Receivables Value (NRV)

Net Receivables Value (NRV) is defined as Total monetary value of orders of goods sold on our
as reduced by net discounts; plus (i) actual fees paid by users (net of discounts); plus (ii) suf
income; plus (iii) advertisement income (alltbem inclusive of taxes) for the fiscal year/period

NRV growth

NRV growth is defined as the percentage growth of NRV in the current reporting fiscal year|
compared to the previous reporting fiscal year/period

OPD Per Store

OPD Per Store is defined as the total orders placed divided by total number of operational d
days for the fiscal year/period

Orders per day

Orders Per Day (OPD) is defined as number of orders successfully placed on the platform d
fiscal yeanperiod divided by number of calendar days in the fiscal year/period

Orders per day (OPD) growth

Orders Per Day (OPDyrowth is defined as the percentage growth of Orders Per Day (OPD)
current reporting fiscal year/period compared to the previous reporting fiscal year/period

Revenue from operations

Revenue from operations is defined as Revenue from operations recognised in accordance wit
for the fiscal year/period

Revenue from operations growt

Revenue from operatiomsowth is defined as the percentage growth of Revenue from operations
current reporting fiscal year/period compared to the previous reporting fiscal year/period

Total income

Total income is defined as Total income recognised in accordance with IND AS for the fiscal yea

Total Orders

Total Orders is defined as number of orders successfully placed on the platform in the fiscal ye

Conventional and General Te

rms or Abbreviations

Term Description

i 0 omr AMRRU Pe e s|Indian Rupees

AGM Annual general meeting

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

ABnd or #fAbnbod Billion

BSE BSE Limited

CAGR Compound annual growth rate

Category | AIF Al Fs who are registered as fAiCategory | Alt

Category | FPIs FPl s who ar &ategerylifosigrepordotio ingestadi under t he SEB

Category Il AIF Al Fs who are registered as fACategory |1
Regulations

Category Il FPIs FPIl s who ar &€ategerglifaeige poefaioimvestod8 under t he SEH

Category Il AIF Al Fs who are registered as ifnCategory |11
Regulations

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

fiCompani es Act (Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarificati

Act , 20130 modifications made thereunder

Consolidated FDI Policy Consolidated Foreign Direct Investment Policy notified by the DRM@er DPIIT File Numbe
5(2)/2020FDI Policy dated October 15, 2020, effective from October 15, 2020

Depositories Together, NSDL and CDSL

Depositories Act Depositories Act, 1996

DIN Director Identification Number

DP ID Depository Participantds I dentification

ADPO or @A Deposi|Adepository participant as defined under the Depositories Act

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

EGM Extraordinary general meeting

EPS Earnings per equity share

FDI Foreign direct investment

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

FEMA Rules Foreign Exchange Management (Naebt Instruments) Rules, 2019

AFi nanci al Y e a | Unless stated otherwise, the period of 12 months ending March 31 of that particular year

AFi scal Yearo g

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

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

iGol 6 or A Gov e r|{Governmentof India

Governmento

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Income Tax Act The Incometax Act,2025

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act and referred
Companies (Indian Accounting Standards) Rules, 2015

India Republic of India

fiindian GAARY  dGAAFD Accounting Standards notified under Section 133 of the Companies Act and referred tqg
Companies (Accounting Standards) Rules, 2014

IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000

KPI(s) Key performance indicator(ss disclosed ifiBasis for Offer Pricé b egi nnilk8g on

LLP Limited Liability Partnership

KYC Know Your Customer

MCA Ministry of Corporate Affairs, Government of India

AMNd or Amno Million

AN/ A0 or HANADO Not applicabl e

NACH National Automated Clearing House

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/0D81 dated November 23, 2005 of t
Gol, published in the Gazette of India

NAV Net Asset Value

NBFC Non-Banking Financial Companies

NEFT National Electronic Fund Transfer

NPCI National Payments Corporation of India

NRE Non- Resident External

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

ifOCBO or i Ov e r| A company, partnership, society or other corporate body owned directly or indirectly to the e

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

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

iQuarter o or f Q|Each threemonth period within a Fiscal of the Company, thereby, the first Quarter (Q1) referg

period- April 1 to June 30, the second Quarter (Q2) refers to the period July 1 to September
third Quarter (Q3) refers to the period Octoben December 31 and the fourth Quarter (Q4) refe
the period January 1 to March 31

RBI Reserve Bank of India

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

RoNW Return on Net Woht

RTGS Real Time Gross Settlement

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

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

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

SEBI BTI Regulations

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

SEBI FPI Regulations

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

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 200

SEBI ICDR Regulations

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

SEBI ICDR Master Circular

SEBI master circulatbearing numberSEBIHO/49/14/14(2)2026CFD-POD2/1/4518/2026dated
February9, 2026

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations, 2015
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Term

Description

SEBI Merchant
Regulations

Banker

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

SEBI RTA Master Circular

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

SEBI SBEB & SE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Regulations, 2021

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 2011

SEBI VCF Regulations

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

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT Securities Transaction Tax

iSystemical |l y I|Systemically important nehanking financial company as defined under Regulation 2(1)(iii) o
i NBFSQ o SEBI ICDR Regulations

TAN Tax deduction account number

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

U.S. QIBs Afgualified institutional buyerso, as defi
U.S. Securities Act U.S. Securities Act of 1933

AU. S. 0 or fi U S | United States of America including its territories and possessions, any State of the United St
Stateso the District of Columbia

AUSDO or fAUSS$ 0 |United States Dollars

VCFs Venture capital funds as defined in and registered with the SEBI under the Securities and H

Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and Exchange E
India (Alternative Investment Funds) Regulations, 2012, @sdlse may be
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in thid¢Jpdated Draft Red Herring Prospectust o Al ndi ao ar e tandits thretoriédammu b |
possessionganda | | references to the HfAGovoeonmdrCtem,itr al ndGioavrer 6m
Governmento are to th Gover nme n trefavehcedt@) d ih @ , A &J& @it U SEAWD. &rr
AiUnited Stateso are t the United Sand(i)@Si nfapmeedcarant

of Singapore

e
(0]

Unless otherwise specified, any time mentioned inltfndated Draft Red Herring Prospectukis in IST.Unless indicated
otherwise, all references to a year in tidated Draft Red Herring Prospectukare to a calendar year.

Unless stated otherwise, all references to page numbers itJpioiated Draft Red Herring Prospectus are to the
corresponding page numbers of tbigsdated Draft Red Herring Prospectuls

Financial Data

Our Co minancigl ¥esarcommences on April 1 and ends on March 31 of the next ydess stated otherwise, all
references in thislpdated Draft Red Herring Prospeciukto the terms Fiscal or Fiscal Yearkinancial Yeaiare to the 12
monthperiods ended March 31 of such year.

Unless the context requires otherwise, financial information in thidJpdated Draft Red Herring Prospecius is derived

from the Restated Consolidated Financial Informatenmd the Restated Consolidated Quarterly Financial Informatioa
Restated Consolidated Financial Information of our Company and our Subsidiaries, comprises the restated consolida
summary statement of assets and liabilities as at March 31, 2026, March 31, 2025 and March 31, 2024, the restatedi consolic
summarystatement of mfit and loss (including other comprehensive income/ (loss)), the restated consolidated summar
statement of changes in equity and the restated consolidated summary statement of cash flows for each of the years e
March 31, 2026, March 31, 2025 and Mag1, 2024, and the summary of material accounting policies and explanatory notes
which have been prepared by our Company for the purpose of inclusion in this Updated Draft Red Herring Prolsimectus
connection with the Offer, which are based on ouiitaddconsolidated financial statements as at and for the financial years
ended March 31, 2026, March 31, 2025 and March 31, 2024, prepared in accordance with Ind AS and restated in terms of
requirements of (1) Section 26 of Part | of Chapter Ill ofGlmenpanies Act, 2013; (2) the SEBI ICDR Regulations; and (3)
the Guidance Note on Reports in Company Prospectuses (Revised 2019) (as amended) issued by the ICAI

The Restated Consolidated Quarterly Financial Informatioour Company and our Subsidiaries, comprises the restated
consolidated quarterly summary statement of assets and liabilities as at March 31, 2026, December 31, 2025, Septembe
2025, June 30, 2025, March 31, 2025, December 31, 2024, September 30uP@230, 2024, March 31, 2024, December 31,
2023, September 30, 2023 and June 30, 2023, the restated consolidated summary statement of profit and loss (including «
comprehensive income/ (lo¥sthe restated consolidated summary statement of changes in equity and the restated consolidat
summary statement of cash flows for the three month periods ended March 31, 2026, December 31, 2025, September 30, 2
June 30, 2025, March 31, 2025, Decem®l, 2024, September 30, 2024, June 30, 2024, March 31, 2024, December 31, 202z
September 30, 2023 and June 30, 2023, and the summary of material accounting policies and explanatory notes which |
been prepared by our Company voluntarily, as advigethd Book Running Leading Managers and have confirmed that our
Company should prepare Restated Consolidated Quarterly Summary Statements of the group for the purpose of inclusio
this Updated Draft Red Herring Prospedtusn connection with the Offe which are based on our audited interim consolidated
financial statements as at and for the three month periods ended March 31, 2026, December 31, 2025, September 30, ~
June 30, 2025, March 31, 2025, December 31, 2024, September 30, 2024, Jué,3dapth 31, 2024, December 31, 2023,
September 30, 2023 and June 30, 2023, which were prepared in accordance with IrdIASr84 Financial Reporting, and
restated considering the principles prescribed in terms of the requirements of (1) SectidPaP6l @f Chapter 1l of the
Companies Act, 2013; (2) the SEBI ICDR Regulations; and (3) the Guidance Note on Reports in Company Prospectu:
(Revised 2019) (as amended) issued by the ICAI, to extent applicable

The audited consolidated financial statements as at and fihwégemonth periodsndedviarch 31, 2026, December 31, 2025,
September 30, 2025 and June 30, 283%e been audited by o@tatutory Auditors. The audited consolidated financial
statements as at and for ttheee month periodendedMarch 31, 2025, December 31, 2024, September 30,, 2024 30,
2024; March 31, 2024, December 31, 2023, September 30, 2023 and June 30azDd&en audited by olrdependent
Chartered AccountantBurther, financial information for thiaree month periodsavenot been annualiseds applicable

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provid
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those difference
or quantify their impatcon the financial data included in thipdated Draft Red Herring Prospectulsand it is urged that you
consul t your own advisors regarding such differences
connection with risks involvingli f f er ences bet ween | nd Risk Factorsi $3. Sighifican® a n
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differences exist between Ind AS and other accounting principles, such as IFRS and U.S. GAAP, which may be materia
investors6 assessments of our f i nand&on pagess& Tha dbgraeitoavhich the e s
financial information included in thidpdated Draft Red Herring Prospectuswill provide meaningful information is entirely
dependent on the readerds | evel of familiarity with 1In
the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian acegyadicies and practices on the financial
disclosures presented in thipdated Draft Red Herring Prospeciuksshould accordingly be limited.

In thisUpdated Draft Red Herring Prospectuls any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second géaxeeahd all percentage
figures have beerounded off to two decimal placédowever, where any figures that may have been sourced fronptityl
industry sources are rounded off to other tlvemdecimal points in their respective sources, such figures appear ptihased

Draft Red Herring Prospectiisl as roundegbff to such number of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amoungsiosa s s et RiskoFadtohs ,QunBugines§ a n d
fiManagement s Discussion and Anal ysi s obdginnihgon page3, 232andC o n d
529 respectively, and elsewhere in thigdated Draft Red Herring Prospectushave been calculated on the basis of amounts
derived from ouRestated Consolidated Financial Informatéomd Restated ConsolidatéguarterlyFinancial Informationas
applicable

Non-GAAP Financial Measures

Certain norRGAAP financial measures relating to our financial performasgeh asEBITDA, Adjusted EBITDA,Adjusted
EBITDA %, Adjusted EBITDA per Order, Changes in Working Capital and Capital Expenditure, Free Cash Flow, Free Cas
Flow per Order, Closing Cash Balance Including Investments, Net worth, Net Asset Value per Share, Return on Net Wor
Supply Chain Variable Cost per Order, Fixed Cost per Ofdeal Cost per Ordemigital Marketing Cost per Order and Gross
Profit as a percentage of NRWave been included in thigpdated Draft Red Herring Prospeciukand are a supplemental
measure of our performance and liquidity that are not required by, or presented in accordance with, Ind AS, IFRS or US GA/
Further, these NoGAAP measures are not a measurement of our financial performance or liquidity und€r IRRS or US

GAAP and should not be considered in isolation or construed as an alternative to cash flowdpps)fitr the period / year

or any other measure of financial performance or as an indicator of our operating performance, liquidity, profitabdity or ca
flows generated by operating, investing or financing activities derived in accordance with 1IeR&Sr US GAAP. These
nonGAAP financial measures and other information relating to financial performance may not be computed on the basis
any standard methodology that is applicable across the industry and, therefore a comparison of simil&ttyHEAAP
Measures or other information relating to operations and financial performance between companies may not be possible. O
companies may calculate the NGRAAP Measures differently from us, limiting their usefulness as a comparative measure.
Although the NoHGAAP measures are not a measure of performance calculated in accordance with applicable accounti
standar ds, our Companyds management believes that t hey
performanceFor furtherd e t a i Risk Facterd 53fiWe track certain operational and ndbAAP measuresvith internal
systems and tools. Certain of our operationabmgesare subject to inherent challenges in measurement and any real or
perceived inaccuracies in such aseiresmay adversely affect our business and reputaiion pages3.

Currency and Units of Presentation

All references to:

=1}

1 Rupeeo®ooor ii NRO or fARs. 0 are to Indian Rupees, the

1 AUSDO or AUS$0 or #i$0 are to United States Doll ar, t|

T ASGDO or ASG$0 are to Singapore Dollar, the official
Our Company has presented certain numerical information ibgidated Draft Red Herring Prospecius n Al ak ho, i
and Acroresod units or in whole numbers where the nusnber
1,000,000, one billion represents 1,000,000,000 and one trillion represents 1,000,000,000,000. Opeskakitsd 00,000

and one crore represents 10,000,000.

Figures sourced from thirgarty industry sources may be expressed in denominations other than millions in the respectivi
sources, and such figures have been expressed ibplasted Draft Red Herring Prospecius in such denominations as
provided in such respective sources

Exchange Rates

This Updated Draft Red Herring Prospectukcontains conversion of certain other currency amounts into Indian Rupees that

have been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed &

representation that these currency amounts could have lvezam be converted into Indian Rupees, at any particular rate or at
17



all.

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

(amountin )
Curre Exchange rate as at
ncy March | Decem | Septe | June March | Decem | Septe | June March | Decem | Septe | June
31, ber 31, | mber 30, 31, ber 31, | mber 30, 31, ber 31, | mber 30,
2026 2025 30, 2025 2025 2024 30, 2024 2024 2023 30, 2023
2025 2024 2023
1 USD 94.65| 89.92 88.79| 8554| 85.58| 85.78| 83.79| 8336| 83.37| 83.19 83.17 82.07
1SGD 72.65| 69.90| 68.76| 67.26 64.76| 63.10] 65.33| 61.45| 61.78 63.03 60.88 60.51

Sourcewww.fbil.org.in;www.oanda.com

Note:

(1) Exchange rate is rounded off to two decimal points.

(2) Inthe event that any of the aforementioned date is a public holiday, the previous calendar day not being a public sdleaydusidered.

NOTICE TO PROSPECTIVE INVESTORS
Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequddpddtirisDraft Red
Herring Prospectuk | or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offenc
in the United States. In making an investment decision, investors must rely on their own examination of our Company and
terms of theDffer, including the merits and risks involved. The Equity Shares offered iDffiee have not been and will not

be registered under the United SUBS.tSecsritecSAd)riori asyAot he
law of the United States and, unless so registered, may not be offered or sold within the United States except pursuant t
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Séairéied applicable state
securities laws. Accdingly, the Equity Shares are being offered and sold (a) within the United States only to person:
reasonably believed to be Aqualified institutional dbuy
to in thisUpdated Draft Red Herring Prospeciusa sU.SiQIB; f or t he avoidance of dou
refer to a category of institutional investor defined under applicable Indian regulations and referred tojaldbésl Draft

Red Herring Prospectlisia sQIBS0) i n transactions exempt fr om, or not s
Securities Act; and (b) outside of the United States in offshore transactions as defined in and in compliance with Fegulatiol
and the applicable laws of the jgrd i ct i on wher e t hose o fOtherrRegulaonydandsStatuterg a
Disclosured Eligibility and Transfer Restrictiois o n 60f.a g e

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

Notice to prospective investors in the European Economic Area

ThisUpdated Draft Red Herring Prospectuishas been prepared on the basis that all offers of Equity shares in Member States
of t he Eur opeanEEADC o n(oemblentberAltatei) (viii | | be made pursuant

Prospectus Regulation (as defined below), as applicable to each Member State, from the requirement to produce a prospe
for offers of Equi PrgspesthsRegelatiod Trheca resx pReegwli aotni adin ( EU) 201

Accordingly, any person making or intending to make an offer to the public within the EEA of Equity Shares which are th
subject of the placement contemplated in thislated Draft Red Herring Prospectulsshould only do so in circumstances in
which no obligation arises for our Company, any of the Selling Shareholders or any of the Book Running Lead Managers
produce a prospectus for such offer pursuant to Article 3 of the Prospectus Regulation oresutpplgrospectus pursuant to
Article 23 of the Pospectus Regulation. None of our Company, the Selling Shareholders and the Book Running Lead Manage
have authorised, nor do they authorise, the making of any offer of Equity Shares through any financial intermediaan other tf
the offers made by the BedRunning Lead Managers which constitute the final placement of Equity Shares contemplated ir
this Updated Draft Red Herring Prospeciuk

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

Information to EEA Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets
financi al i nstr MiIFIBHO ¥ ; 6b) amenhdetleg A9 and 10 of Commi s
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suppl ementing Mi FI D 1 and (c) | oMiEalD Il Produdt eéGovernainde n g
Requirement®) , and disclaiming all and any liability, whethe
(for the purposes of the MIFID Il Product Governance Requirements) may otherwise have with respect thereto, the Equ
Shares have been sabf to a product approval process, which has determined that such Equity Shares are: (i) compatible wi
an end target market of retail irsters and investors who meet the criteria of professional clients and eligible counterparties,
each as defined in MiFID II; and (ii) eligible for distribution through all distribution channels as are permitted by MiRED |
fiTarget Market Assessmend ) . Not wi t hstanding the Target Market Asses
I Product Gover rEBADsaibuRsgui skmehd sho{(éd& that: the price
investors could lose all or part of th&ivestment; the Equity Shares offer no guaranteed income and no capital protection; anc
an investment in the Equity Shares is compatible only with investors who do not need a guaranteed income or capital protect
who (either alone or in conjunction wittm appropriate financial or other adviser) are capable of evaluating the merits and risks
of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Te
Market Assessment is without prejudicehie requirements of any contractual, legal or regulatory selling restrictions in relation
to the Offer. Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Manag
will only procure investors who meet théteria of professional clients and eligible counterparties.

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

Notice to prospective investors in the United Kingdom

This Updated Draft Red Herring Prospectuishas been prepared on the basis that all offers to the public of Equity Shares will
be made pursuant to an exemption under the UK Prospectus Regulation from the requirement to produce a prospectus for o
of Equity Shar €KProspedius Regutapoe sneiamrs ®Pr ospectus Regul ati on
of UK domestic | aw by virtue of EUWWWAOCEuUr dpeamdiUmigdry, ( Wint
intending to make aaffer to the public within the United Kingdom of Equity Shares which are the subject of the placement
contemplated in thigpdated Draft Red Herring Prospectusshould only do so in circumstances in which no obligation arises
for our Company, the Selling Shareholders or any of the Book Running Lead Managers to produce a prospectus for such o
pursuant to Article 3 of the UK Prospectus Regulation or supplemgrtspectus pursuant to Article 23 of the UK Prospectus
Regulation. None of our Company, tBelling Shareholders and the Book Running Lead Managers have authorised, nor dc
they authorise, the making of any offer of Equity Shares through any financial intermediary, other than the offers reade by 1
members of the Syndicate which constitute thalfplacement of Equity Shares contemplated inpidated Draft Red Herring
Prospectus |.

For the purposes of t loffestotherpablico sii m nr, elt ditei enpr @ stsh @ nE@uni fi
means the communication in any form and by any means of sufficient information on the terms of the Offer and any Equi
Shares to be offered so as to enable an investor to decide to purchaserdrestdrsany Equity Shares.

Information to UK Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product Intervention &
Product Gover naPROR ) S qukriM#¢RoRroduct Govigrnance Rulesd ) , and discl ai mi
l'iability, whet her arising in tort, contract or ot her
Governance Rules) may otherwise have with respect thereto, the Equity Shares have been subjegttapgroal process,
which has determined that such HyuShares are: (i) compatible with an end target market of: (a) investors who meet the
criteria of professional clients as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms qaesticl

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

(@OBs6) ; and (c) retail clients who do not meet the defi
and (ii) eligible for distribution through | | di str i butTargehMackét Assesamerd ) (t Net Wi t hst
Target Market Assessment, distributors (f or UKDisgbuprad)pos

should note that: the price of the Equity Shares may decline and investors could lose all or part of their investmaity, the Eq
Shares offer no guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only \
investors who do not need a guaranteed income or capitaicion, who (either alone or in conjunction with an appropriate
financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficest reso
to be able to bear any losses that may result therefroenT@rget Market Assessment is without prejudice to the requirements
of any contractual, legal or regulatory selling restrictions in relation to the Offer.

Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers will on
procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability

appropriateness for the purposes of COBS 9A and COBS 10A respectively; or (b) a recommendation to any investor or gre
of investors to invesh, or purchase or take any other action whatsoever with respect to the Equity Shares. Each UK Distribut
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is responsible for undertaking its own target market assessment in respect of the Equity Shares and determining approp
distribution channels.

AVAILABLE INFORMATION

Our Company is not currently required to file periodic reports under Section 13 or 15 of the Securities Exchange Act of 19z
as a me n deSd Ex¢hangecAcdi) . I n order to per mit compliance with
connection with the resales of the Equity Shares, we agree to furnish upon the request of a shareholder or a prospssgive purc
the information required to be deliveredden Rule 144A(d)(4) of the U.S. Securities Act if at the time of such request we are
not a reporting company under Section 13 or Section 15(d) of the U.S. Exchange Act, or are not exempt from reporting pursu
to Rule 12g3(b) thereunder.

Industry and Market Data

Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various sources. The data used in these sources may haveldmssfiect by us for the purposes

of presentdon. Data from these sources may also not be comparable. Accordingly, no investment decision should be ma
solely on the basis of such information. Further, industry sources and publications are also prepared based on infofmation ¢
a specific daterad may no longer be current or reflect current trends

Unless stated otherwise, information pertaining to the industry in which our Company operates in, contain&tpdatads

Draft Red Herring Prospectiis is derived from thdRedseeReportwhich has been exclusively commissioned and paid for
by our Company pursuant to an engagement letter ddeember 8, 202dead with addendum dat&tbvember 28, 20250r

the purpose of understanding the industry in which our Company operates, in connection with thish@ft¢pdated Draft

Red Herring Prospectusl contains certain data and statistics from ReglseeReport,which is availableon the website of

our Company ainvestors.zepto.corill the Bid/Offer ClosingDatea nd a |l s o Matedal Gontracts and océments

for Inspectio® b e g i n n i6A0gFurther, Rpdaegrepursuant to their consent letter dassd30, 2026has accorded its

no objection and consent to use the Redseer Report in connection with the Offer and has also confirmed that it is antindepen
agency, and that it is not relatedBBLMs, our Company, our Directors, our Promoters, our Subsidiaries, our Key Managerial
Personnel or our Senior Managemeetsonnel

The extent to which industry and market data set forth irltp@ated Draft Red Herring Prospectukis meaningful depends

on the readeroés familiarity with and understanding of
data gathering methodologies in the industry in which we conduct our business, and methodologies and asswaypton
widely among different industry sources. Accordingly, no investment decision should be made solely on the basis of su
information. Such data involves risks, uncertainties and numerous assumptions and is subject to change based onrsrious fa
includi ng t h ®iskdracthig $2 Cestainesdctionsrof thiilpdated Draft Red Herring Prospectid contain
information from theRedseeReport which habeen exclusively commissioned and paid for by us in relation to the Offer and
any reliance on such information for making an investment decision in this offering is subject to inherént risks 53 a g e

References to various segments in the Redseer Report and information derived therefrom are references to industry segn
and in accordance with the presentation, analysis and categorisation in the Redseer Report. Our segment reporting in
financial satements is based on the criteria set out in Ind AS-1D&rating Segments and we do not present such industry
segments as operating segments

I n accordance with t Basis®E®drPricdC DiRe dRiergruillESgndlumen isfpranglien relating

to our peer group companies. Such information has been derived from publicly available kelieges to be reliable, but

their accuracy, completeness and underlying assumptions are not guaranteed, and their reliability cannot be assu
Accordingly, no investment decision should be made solely on the basis of such information.
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FORWARD-LOOKING STATEMENTS

This Updated Draft Red Herring Prospectusl cont ai ns celra@akinnghf otr avtae me #ookng . T
statements generally can be identified by words or phr
Afcano, fAcouldo, fAexpect 0,y of,e sito bmaetcetdi, v efidi,n tfepnldaon, 0 i sriiapyiow; [t
Awill o, Awi || achieveo, Awil | continueo, Awil | i kel yo

statements that deribe our strategiesbjectives, plans or goals are also forwkroking statements. All forwartboking
statements are subject to risks, uncertainties, expectations and assumptions about us that could cause actual esults to
materially from those contemplated by thkevant forwardlooking statementll statements regarding our expected financial
conditiors, cash flowresults of operations, objectives, business, plans and prospects are forward looking statements, whi
include statements witlespect to our business strategy, our expected revenue and profitability, our goals and other matte
discussed in thilpdated Draft Red Herring Prospectus regarding matters that are not historical fagtisstatements in this
Updated Draft Red Herring Prospeciust hat ar e not st at e mentlso ookfi nhgi sdtibweevéecnael n
these are not the exclusive means of identifying forvieoling statements.

Actual results may differ materially from those suggested by forlanking statements due to risks or uncertainties associated
with expectations relating to and including, restrictions resulting from regulatory changes pertaining to the indusay in Ind
and other overseas jurisdictions in which we operate and our ability to respond to them, our ability to successfullytimpleme
our strategy, our growth and expansion, technological changes, our exposure to market risks, general economic and poli
condtions in Indiaand globallywhich have an impact avurbusiness activities or investments, the monetary and fiscal policies
of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices dewther ra
prices, the performance of the financial markets ididrand globally,jncidence of any natural calamities and/or acts of
violence,changes in domestic laws, regulations and taxes and changes in competition in the industry in which we operate

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

(1) We have incurred losses and have had negative cash flows from operating activities since our inception. Specifically, !
had restated | o81s92nfiiolrl itohne, y edabr, %7 . 15499 ,mdi | I i on and 12
2024, respectively. If we are unable to generate sufficient revenue growth, we may continue to incur losses. Further,
may not be able to sustain our historical growth rated,car historical performance may not be indicative of our future
growth or financial rests;

(2) Retaining and acquiring users is critical to our business and failure to do so ireffectste manner may have an adverse
effect on our business, financial condition, cash flows and results of operations

(3) Our growth depends on acquiring and retaining Brand Partners, Merchant Partners and our Farmer Partner Network,
consequently, increasing the assortment of products available on our platform and our revenue from our advertisi
services. Our failure tdo so may adversely affect our business, financial condition, cash flows and results of operations
and

(4) Retaining and acquiring delivery partners is critical to our busif@assfailure to do so may adversely affect our business,
financial condition, cash flows and results of operations

For further discussion of factors that could cause the actual results to diffardrexpectationss e Riskfiractoré findustry
Overview), AOur Busines3 aMandgement 6s Discussion and Analysis oof F
beginningon page3, 189, 232 and 529respectively. By their nature, certain market risk disclosures are only estimates and
could be materially different from what actually occurs in the future. As a result, actual future gains or losses caally mater
differ from those that have been esdited.

Forwardlooking statements reflect current vieafsour Companys o the date of thi¥)pdated Draft Red Herring Prospectus

i | and are not a guarantee of future performance. There can be no assurance to investors that the expectations reflected in
forwardlooking statements will prove to be correct. Given these uncertainties, investors are cautioned not to place und
reliance on such forwartboking statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our management 6s belief
information. Although we believe the assumptions upon which these fotaakihg statements are based are reasonable,

any of these assumptions could prove to be inaccurate and the fdoakirny statements based on these assumptions could
be incorrect. Neither our Compargny Selling Shareholder, our Directors, tBRLMs nor any of their respective affiliates
have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof ¢
reflect the occurrence of underlying events, even if the underlying assumptions do adbdaution.

In accordance with the requirements of the SEBDR Regulationsour Company shall ensure that Bidders in India are
informed of material developments, in relation to statements and undertakings confirmed and undedak€nropany and

each of the Selling Shareholders, severally and not jointtglation toitself as a Selling Shareholder aitglrespectiveportion

of the Offered Shares, in the Red Herring Prospectus, from the date thereof until the time of the grant of listing @nd tradi
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permission by the Stock Exchanges for the Offeirther, each Selling Shareholder, severally and not jointly to the extent of
statements specifically made or confirmed by such Selling Shareholder in relation to its portion of the Offered Shares in tl
Updated Draft Red Herring Prospectusl, will ensure that the Company and the BRLMs are informed of material
developments, in relation to the statements and undertakings specifically made or confirmed by such Selling Shareholde
relation to itself and & portion of the Offered Shares in thipdated Draft Red Herring Prospectuls until the receipt of final

listing and trading approvals for the Equity Shares pursuant to the @ffdy. statements and undertakings which are
specifically confirmed or undertaken by the Selling Shareholders, as the case may beUpdé#ted Draft Red Herring
Prospectu$ | shall, severally and not jointly, deemed to be statements and undertakings made by such Selling Shareholder
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. You should carefully consider each of the followinggisk fact
and all other information in this Updated Draft Red Herring Prospettusincluding the risks and uncertainties described
belowv before making an investment in the Equity Shares.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be
only risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose to operate. tifiexs spe
or quantified in the relevant risk factor below, we are not in a position to quantify the financial or other implicatmysobf

the risks mentioned in this section. If any or a combination of the following risks actually occur, or if any of tthatiaks
currently not known or deemed to be not relevant or material now actually occur or become material in the future, osr busine:
cash flows, prospects, financial condition and results of operations could suffer, the trading price of the Egegyc&idr
decline and you may lose all or part of your investment. To obtain a more detailed understanding of our business amg operatic
pl ease read this section in conjunction with the sect
Pd i ci eso, iRestated Cons/dilRedataadd dF iCoanrscoil ald alt refdo rQweaedrit cer
‘Management 6s Discussion and Anal ysi s olbegirfhingnoa pagesd®,232C o n d
277, 320 398 and 529,respectively, as well as other financial information contained in this Updated Draft Red Herring
Prospectus | . Unl ess otherwise indicated or the context oth
ffour 6 are t o o uthouClubspliariesygn a eohsolidaged basis.

In making an investment decision, you must rely on your own examination of us and the terms of the Offer, includirg) the me
and risks involved and you should consult your tax, financial and legal advisors about the consequences of investing in
Offer. Prospective investors should pay particular attention to the fact that we are incorporated under the laws of India an
are subject to a legal and regulatory environment which may differ in certain respects from that of other cahigriggsdated

Draft Red Herring Prospectus | also contains forwardooking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these felowkidg statements because of
certainfacor s, i ncluding but not |l imited to the domki dgr &t iad |
beginning on pagél

Unl ess the context requires otherwise, the financitad i n
Financi al I nformationo and the fARestat ed 3ZDand30§ respattavelye d (
Our fiscal year ends on March 31 of each year, and references to a particular fiscal year are to the twelve months ehded Mal
31 of that year.

Unless otherwise indicated, industry and market data used in this section have been derived from the Redseer Report prep
and issued by Redseer, which has been commissioned by and paid for by our Company exclusively in connection with the ¢
for thepurposes of confirming our understanding of the industry in which we operate. Unless otherwise indicated, all financia
operational, industry and other related information derived from the Redseer Report and included herein with respect to al
particular year, refers to such information for the relevant year. The data included herein includes excerpts from the Redse
Report and may have beenaedered by us for the purposes of presentatidrere are no portions of or data or information

in the Redseer Report which may be relevant for the Offer, that has been omitted out or changed in anyondartber

details and risks in relation to the Redseer ReportfiséR. Certain sections of this Updated Draft Red Herring Prospeictus

| contain informationfrom the Redseer Report which has been exclusively commissioned and paid for by us in relation to tt
Offer and any reliance on such information for making an investment decision in this offering is subject to inheeanrisks.
page53, and will also be available on the website of our Company at investors.zepto.com. References to various segment
the Redseer Report and information derived therefrom are references to industry segments and in accordance with
presentation, analys&nd categorisatioin the Redseer Report. Our segment reporting in our financial statements is based on
the criteria set out in Ind AS 108, Operating Segments and we do not present such industry segments as operating segmel

Internal Risks

1. We have incurred losses and have had negative cash flows from operating activities since our inception. Specifically,
we had restated |l oss for the year of 759,051.92 milli
and 2024, respeitely. If we are unable to generate sufficient revenue growth, we may continue to incur losses. Further,
we may not be able to sustain our historical growth rates, and our historical performance may not be indicative of our
future growth or financial resuts.

We started our business operations in July 2021 as a quick commerce platform primarily for groceries, fruits and vegetat
(FR&Vo) , beauty and personal care product s, packaged fo
categories, such as household electronics and cosmetics, and have launched new business offerings, such as our adve
business. We have alsgpanded our presence to many cities across India. While our Revenue from operations has increas
as shown in the table belowg also incurred expenses to support this growth. For more details on our key expenses and reven
model Maeagefment 6s Discussion and Anal ysi s i®firBdsinessaModei a l

on pages30 As a result, we have incurred losses and negative cash flows from operating activities since our inception and 1
the years shown below. The following table shows our revenue from operations, net receivables value, restated loss, for the y
free cash thw, net cash (used in) operating activities and Closing Cash Balance Including Investments for the years indicate
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(in 7 million, Junl es

Particulars As of and for the Fiscal ended March 31,
2026 2025 2024

Revenue from operations 226,235.84 111,099.47 44,545.16
Net recei VNRVOU s 248,155.39 127,037.29 52,317.04
Restated loss for the year (59,051.92) (46,997.14) (12,147.94)
Free Cash Flo@® (43,295.42) (53,324.89) (12,413.83)
Net cash (used in) operatir (34,624.42) (46,248.34) (10,978.80)
activities

Closing Cash Balance Includin 56.805.27 74.407.72 16,882.61
Investment§)

Note:

(1) NRV is defined as Total monetary value of orders of goods sold on our platform as reduced by net discounts; phifg@saotid by users (net of
discounts); plus (ii) subscription income; plus (iii) advertisement income (all of them inclusivesy for the fiscal year.

(2) Free Cash Flow is defined as Net cash generated/(used in) operating activities; less (i) amount paid towards pymadpestypplant and equipment
(including capital work in progress, intangible assets, intangible assets under developmentadapitales and payable for capital goods); less (ii) payment
for acquiring ROU assets less (iii) rental pay ment yplagnteandteguipmentppius (v)o 6
Interest income under the effective et method on financial assets carried at amortised cost on fixed deposit and other investments; plus (vi) Gain on sale
of mutual fund units (net); plus (vii) Fair value gain on mutual fund units and bonds; less (viii) Interest expense andmomeasted at amortised cost for

the fiscal year.

(3) Closing Cash Balance Including Investments is defined as to all Cash and cash equivalents and investments. Igiduniaiotiimited to Cash and

cash equivalent; plus (i) Investments plus (ii) Bank balances other than cash and cash equivasefiiiy;Bank deposits with original maturity of more than

12 months (remaining maturity of more than 12 months); plus (iv) Bank deposits with original maturity of more than 1Zremomiiing maturity of less

than 12 months); plus (v) Inteorporate Beposits for the fiscal year.

The following table shows our revenue from operations, net receivables value, restated logsefivodhieee cash flownet
cash (used in) operating activities and Closing Cash Balance Including Investments on a quarterly basis for the peric
indicated:

(in T

Particulars Three months ended Three months ended Three months ended

March 31, December September June 30, March 31, December September June 30, March 31, December September June 30, 2023

2026 31, 2025 30, 2025 2025 2025 31,2024 30, 2024 2024 2024 31,2023 30, 2023
S:;;:;is from 74,976.46 58,182.96 46,853.72 46,222.70 42,780.62 31,266.82 20,556.85 16,495.18 14,073.07 11,453.30 10,354.85 8,663.94
NRVD 81,338.82 63,356.27 51,747.52 51,712.78 47,026.59 35,276.64 24,596.76 20,137.30 17,267.38 13,355.82 11,521.27 10,172.57
E’f?;ae‘?denog’ss (15,386.73) |  (16,888.48) |  (16,176.26) |  (10,600.45) |  (18,319.13) (16,727.30) (7,996.62) (3,954.09) (3,922.63) (3,137.39) (2,568.03) (2,519.89)
Elrg\:?ﬂ' Cash (8,822.23) (10,608.04) |  (13,827.49) |  (10,037.66) |  (21,829.17) (19,388.59) (8,712.37) (3,394.76) (3,688.30) (3,768.86) (2,430.16) (2,526.51)
Net cash (used
in)  operating (6,848.87) (8,640.13) (11,345.96) (7,789.46) (19,911.83) (16,001.14) (7,406.65) (2,928.72) (3,249.64) (3,455.66) (2,060.11) (2,213.39)
activities
Closing Cash
ﬁwilazf:g 56,805.27 65,627.51 50,542.59 64,370.06 74,407.72 96,264.89 87,239.37 13,213.14 16,882.61 21,473.95 21,433.17 7,954.09
Investment§
Note:

(1) NRV is defined as Total monetary value of orders of goods sold on our platform as reduced by net discounts; phisfégsapaid by users (net of discounts); plus (ii)
subscription income; plus (iii) advertisement income (all of them inclusitaxes) for the period.

(2) Free Cash Flow is defined as Net cash generated/(used in) operating activities; less (i) amount paid towards pyrcipeseypplant and equipment (including capital work

in progress, intangible assets, intangible assets under development, eajpiémices and payable for capital goods); less (ii) Payment for acquiring ROU assets less (iii) rental
payments pertaining to 6lnd AS 116 | eases; pl us (i vcpmepmderthe effdctve dnbstonethod anlfieanc@alf pr
assets carried at amortised cost on fixed deposit and other investments; plus (vi) Gain on sale of mutual fund urits (m&tf-@ir value gain on mutual fund units and bonds;

less (viii) Interest expense on borrowings mead at amortised cost for the period.

(3) Closing Cash Balance Including Investments is defined as to all Cash and cash equivalents and investments. Igibinciotimmited to Cash and cash equivalent; plus (i)
Investments plus (ii) Bank balances other than cash and cash equivalest§ijipBank deposits with original maturity of more than 12 months (remaining maturity of more than

12 months); plus (iv) Bank deposits with original maturity of more than 12 months (remaining maturity of less than 12phans)ntercorporate Ceposits for the period.

The reasons for our losses and negative cash flows are broadly described below:

We have incurred operating losses as our major expense lines scaled with growth in order volumes and netwt
capacity. Major expenses such as purchase of traded goods, delivery and handling expense, employee ben
expenses and advertisement increasdidenwith rapid expansion, resulting in losses for Fiscal 2026, Fiscal 2025 and
Fiscal 2024. For more details oMamagerhkernyt &x pRinsSEes <
of Financial Condition and Results of OperatiérSur Busines§lodeb o0 n 530;,a gadhadn d&ige ment 6 s Di
and Analysis of Financial Condition and Results of OperatioResults of Operatioldss 0 n 541 forgag/earon-

year analysis of our expenses.

Our negative cash flows reflect sustained Net cash (used in) operating activities driven by working capital investmer
to support our growing business operations, and operating losses. Our negative cash flows reflect investments to o
and scale Dark Stes, expand the supply chain infrastructure, and acquisitions of-afiglte assets. See
fiManagement 8s Di scussion and Anal ysi s Jolfiquidity anchCapital a |
Resource3 o n 566a g e

We may continue to incur losses and negative cash flows from operating activities as we invest in expanding our user base
technology infrastructure, adding new product categories to our platform, expanding our private labels, expanding our sup
chainoperations, increasing the count of dark stores, and developing and improving the brand and visibility of our platforn
among ot her s. F OurBusines$eOurdSeategiad bnpage2@3elleerefis no assurance that such investments

will enable us to increase our revenue in the future. Further, our revenue growth may decline due to a number of other fact
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including slowing demand in the sectors we service, limited product categories that do not sufficiently address custon
demands, reduced user interactions on our platform, or insufficient growth in the number of platform participants caused

increasingcompetition, our failure to continue to capitalize on growth opportunities, increasing regulatory and compliance cos
and the maturity of our business, among oth&esmay not be able to accurately predict user demand for products and offerings
which mayimpact our ability to generate adequate revenue growth from our Merchant Partners and manage our expenses

cash flows.

Our negative cash flows are supported by our liquidity position. From a Closing Cash Balance Including Investments

16,882.61 million as of March 31, 2024, our cash posit
reflects fundaising rounds and our continued efforts to build a financial foundation to support our operations and strateg
initiatives. While our cash consumption during Fiscal 2026 reflects our ongoing investment in growth initiatives, technolog
infrastructure, ath market expansion activities, there is no assurance that we will be able to realise thisAmgvdiiure to
increase our revenue sufficiently to keep pace with our investments and other expenses efficiently or achieving ana@ptimal le
of operational efficiency as we grow our business, could prevent us from achieving, maintaining or increficbgityror
positive cash flow from operations on a consistent basis. Our failure to become profitable in the future, would matkrially at
adversely affecthe value of your investment in our Company.

2. Retaining and acquiring users is critical to our business and failure to do so in a-effeictive manner may have an
adverse effect on our business, financial condition, cash flows and results of operations.

The growth of our business depends on our ability to retain and acquire users patfoam For moreQOudet a
Busines$ Our Strategie§ 6 Ever yday Low Pricesd Platform Philosophy w
e x ¢ e | brepage2s6for more details. Our retention cohorts data for users for the periods indicated in the table below
wherein each row (for example, row Q1 FY23) represents all users who placed their first ever order on the platform in tf
quarter (Thus, for Q1 FY23 quart QO column is 100% as these users have placed their first ever order in the quarter). Th
percentages across subsequent quarters indicate the proportion of those users who placed at least one order in ieose resy
quarters, thereby reflecting usetention trend over time. As another example: Of all users who placed an order on the platforrn
for the first time in Q1 FY24 (Thus, value is 100% in column QO0), 53.40% of those users placed at least one order on t
platform eight quarters after the stqutarter (in column Q8 for row Q1 FY24).

Quarters Qo0 Q1 Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 Q11 Q12 Q13 Q14 Q15
FY23 Q1 100.0% 54.8% 24.5% 40.3% 39.2% 37.8% 38.9% 42.2% 43.4% 45.0% 49.0% 49.0% 47.1% 44.5% 44.0% 43.8%
FY23 Q2 100.0% 51.5% 43.5% 41.2% 39.7% 41.1% 43.5% 44.2% 46.3% 49.6% 49.6% 47.4% 45.2% 44.5% 44.3%

FY23 Q3 100.0% 52.7% 47.0% 44.1% 46.3% 47.8% 48.1% 50.5% 53.9% 54.0% 51.2% 48.9% 48.4% 48.1%

FY23 Q4 100.0% 53.8% 47.2% 48.5% 49.8% 49.6% 52.0% 55.0% 55.6% 52.5% 50.3% 49.8% 49.8%

FY24 Q1 100.0% 52.3% 50.0% 50.6% 50.9% 52.9% 55.8% 56.2% 53.4% 51.0% 50.5% 50.5%

FY24 Q2 100.0% 55.8% 53.9% 52.6% 54.5% 57.0% 56.2% 53.3% 50.5% 49.6% 49.3%

FY24 Q3 100.0% 60.2% 54.2% 53.4% 56.7% 50.9% 50.4% 44.3% 43.7% 43.4%

FY24 Q4 100.0% 48.7% 45.1% 47.9% 42.7% 42.1% 36.6% 36.0% 36.1%

FY25Q1 100.0% 55.0% 54.6% 49.0% 48.0% 42.2% 41.0% 40.9%

FY25 Q2 100.0% 58.9% 49.3% 46.4% 40.5% 38.5% 38.0%

FY25 Q3 100.0% 52.9% 43.1% 34.8% 32.2% 31.1%

FY25 Q4 100.0% 51.9% 38.5% 33.6% 32.3%

FY26 Q1 100.0% 43.2% 34.6% 32.0%

FY26 Q2 100.0% 47.2% 38.2%

FY26 Q3 100.0% 47.0%

FY26 Q4 100.0%

Note: Values in cohorts represent the percentage of users in each of the indicated quarters who made an order in sactt quisote first order occurred

in the start quarter. For instance, the FY23 Q1 cohort comprises users acquired in such quadrter, 12 of the users in this cohort were retained on the
platform 12 quarters after the start quarter. As users complete 12 quarters (3 years) on the platform 48682%00f users continue to be retained. New user
additions grew by 247.88% from Q1FY23Q1FY26. Hence the % retention will appear marginally lower, however the absolute base of users in each cohort
is 247.88% | arger, which translates into a signif i cidOortCbmpetitive Beihgthsi ab s «
Data flywheel that enhances user experience by leveraging data and personalization to drive stronger product assortuslatbdity leading to order

vol ume gr o ®&52fordmore mformatiane

Continued user engagement on our platform helps maintain and grow the number of repeat orders placed by our retained u
Our percentage of repeat orders (being the number of orders in a Fiscal placed by users that have previously ordered or
platform as a percentage of the total orders placed on our platform during that Fiscal) was 96.62%, 91.10% and 94.87%
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Fiscals 2026, 2025 and 2024, respectively.

We engage in various forms of marketing, such as digital marketing, social media, billboards and online and offlinagdvertisi
to attract users. As a result, our advertisement expenses had increased over Fiscals 2026, 2025 and 2024. Speditically in F
2025, our advertisement expense increased because of our investment in promotion campaigns to increase brand awarene:
support user acquisition BHMadagememt d®®nDi Fous moor amd ah
and Reslis of Operations Fiscal 2025 compared to Fiscal 2024 o n 54langManagement 6 s Di scuss
of Financial Condition and Results of OperatidnQuarterly Results of Operatiods o n 546.a g e

The following table sets ATOd)X hamdradwneautil sedmamtsaextpeamgs
from operations and NRV for the years indicated:
(in - million, unles
. Fiscal
Particulars 2026 2025 2024
ATU® (million) 47.97 38.38 10.57
Advertisement expenses (A) 13,891.17 11,866.61 3,035.49
Revenue from operations (B) 226,235.84 111,099.47 44,545.16
Advert_lsement expenses as a percentage of Revenue frc 6.14% 10.68% 6.81%
operations (A/B) (%)
NRV® (C) 248,155.39 127,037.29 52,317.04
Advertisement expenses as a percentage of NRV (A/C) (%) 5.60% 9.34% 5.80%

Notes:

(1) ATU is defined as number of unique transacting users that have successfully placed at least one order on the hlatfasthivelve months.
(2) NRV is defined as Total monetary value of orders of goods sold on our platform as reduced by net discounts; phifg@saotid by users (net of
discounts); plus (ii) subscription income; plus (iii) advertisement income (all of them inclusavxesf for the fiscal year.

The following table shows our ATU, advertisement expenses, revenue from operations, advertisement expenses as a percel

of revenue from operations, NRV and advertisement expenses as a percentage of NRV on a quarterly basis for the per
indicated:

(in 7 million, u
Three months ended Three months ended Three months ended
Particulars March 31, December | September June 30, March 31, December | September June 30, March 31, December | September June 30,
2026 31, 2025 30, 2025 2025 2025 31, 2024 30, 2024 2024 2024 31, 2023 30, 2023 2023
ATU® (million) 47.97 49.54 48.55 43.66 38.38 25.50 16.16 12.51 10.57 7.97 6.43 5.98
Advertisement 252360 2,92885| 542162| 3017.10| 3,14303| 5148.83| 2,640.08 93467 | 1,321.48 980.05 417.44 316.52

expenses (A)
Revenue from
operations (B)
Advertisement
expenses as 4
percentage  of|

74,976.46 58,182.96 46,853.72 46,222.70 42,780.62 31,266.82 20,556.85 16,495.18 14,073.07 11,453.30 10,354.85 8,663.94

3.37% 5.03% 11.57% 6.53% 7.35% 16.47% 12.84% 5.67% 9.39% 8.56% 4.03% 3.65%
Revenue from

operations (A/B)

(%)

NRV® (C) 81,338.82| 63,356.27| 51,74752| 51,712.78| 47,02659| 35276.64| 24,596.76| 20,137.30| 17,267.38| 13356.82| 11521.27| 1017257
Advertisement

EXpenses as 4 3.10% 4.62% 10.48% 5.83% 6.68% 14.60% 10.73% 4.64% 7.65% 7.34% 3.62% 3.11%

percentage  Of|
NRV (A/C) (%)

Notes:
(1) ATU is defined as number of unique transacting users that have successfully placed at least one order on the fhatfastrtielve months.

(2) NRV is defined as Total monetary value of orders of goods sold on our platform as reduced by net discounts; phldg@saoaid by users (net of
discounts); plus (ii) subscription income; plus (iii) advertisement income (all of them inclusaxesf for the period.

Our user base may decline for various reasons. For instance, we may experience a change in user behaviour or preference
to unavailability of product options on our platform, or competitors offering a larger variety of products, attractive prices
incentives, discounts, promotional campaigns and morefuseidly features on their mobile apps or websites. Further, users
may have a negative experience on our platform due to product quality issues, return process, or refund challenges, an
others, whib may impact our ability to retain users. A decline in our user base could result in a corresponding decline in o
Merchant Partner base, and in turn, a decrease in the assortment of products, diminishing the overall attractiveness of
platform. A dedhe in user engagement or retention may require us to increase our marketing and promotional spend to acqt
and retain users. This could in turn adversely impact our revenue from operations, cash flows and profitability.

Our strategies to increase and retain users, including marketing and promotions, may not be successful in growingseur user

as we envisage and any failure to do so could adversely affect our business, financial condition, cash flows and result:
opem@tions.

3. Our growth depends on acquiring and retaining Brand Partners, Merchant Partners and our Farmer Partner Network, and

consequently, increasing the assortment of products available on our platform and our revenue from our advertising services.
Our failure to do so may adversely affect our business, financial condition, cash flows and results of operations.

Our growth depends on our ability to attract and retain Brand Partners, Merchant Partners and Farmer Partner Network on
platform and consequently, increase the assortment of SKUs on our platform and our revenue from our advertising servic
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Ouir failure to do so in a cosffective manner and at competitive prices, may diminish our ability to attract and retain Merchant
Partners on our platform, decrease the assortment of SKUs available on our platform and impact our ability to earn revel
from Merchant Partners and Brand Partners. This in turn may have an adverse impact on our operations, results of operat
cash flows and financial condition. The following table provides the count of SKUs available on our platform for the year
indicated:

Particulars Fiscal
2026 2025 2024
SKUs available at a store geo lé¥el 46,623 44,341 12,312

Note:
(1) Weighted average of the number of uniqgue SKUs in each store geography and the total number of successful orders égsaghagptay during the
relevant year. A store geography refers to the group of stores from which a user can add SKUs to theirstagie order.

As of March 31, 2026, we had products from over 3,800 Brand Pdrtistes on our platform. Brand Partners and partners in
our Farmer Partner Network are attracted to our platform primarily due to our large user base and tools including adtvertiserm
and other business enablement tools to increase interaction withrseegample, our technology capabilities, supply chain
efficiencies, and everyday low price philosophy enable merchant partners to optimise their cost of doing business on
platform. Brand partners benefit from our advertising serviedsch leveragelata science to deliver personalised ads enabling
brands to achieve higimpact marketing campaignsas we |l | as our iZepto Atomo se
neighbourhoodevel market data in their category, live sales data for their productsn#iep@wered conversational interface
called Zepto GPTF o r d et @ur Busines$sKeyeBuillding Blocks of our BusinessAdvertisements o0 n 248aAg e
wider base of Brand Partners and Farmer Partner Network increases the assortment of SKUs and product categories the
sold by Merchant Partners. While we have not faced material instances of partner attrition in Fiscals 2026, 2025 aga2024, tt
is no assurance that we will be able to maintain or grow our network of Brand Partners and Mercharg &agtour Farmer
Partner Network. Further, we engage with Brand Partners and Merchant Partners eexelugive basis. Our inability to
increase the revenue generated by them on our platform; our inability to offer competitive commission ratefdot Merc
Partners or attractive and insightful advertisinggrsonpt i
our platform due to technical glitches; transitioning of Merchant Partners, Farmer Partner Network and BranddPattteers t
e-commerce platforms; or changes in their own business imperatives or financial health may lead to Merchant Partners, Far
Partner Network or Brand Partners suspending operations with us in the future. In such an event, the selection antl assorti
of SKUs offered through our platform may decline, users may interact less frequently with our platform, and consequently, ©
user base, revenue from advertising services, and NRV may decline. In addition, we may have disputes with our partners al
compliance with quality control or other policies which may cause them to cease doing business with us.

While we have londerm contracts with our Brand Partners, Merchant Partners and Farmer Partner Network, if we are unab
to retain Brand Partners and Merchant Partners on our platform on commercially favourable terms, we may have to s
alternative parters as replacements which may result in increased costs, impact quality and cause delays in our operatio
Further, our Merchant Partners and Brand Partners may be impacted by certain factors that are beyond our control. For exan
our Merchant Partneds and/ or Brand Partners6 operating and | ogi s
availability, labour, rental costs and energy costs, among others. If our Merchant Partners and/or Brand Partnersainy to pas
increased operating or logist costs to users, it may decrease the frequency with which users interact on our platform. Th
foregoing could adversely affect our business, results of operations, cash flows and financial condition. For furtheeéetails
a | 9906. Ve face intenseompetition across the markets we serve and if we are unable to compete effectively, our busines
financial condition, cash flows and results of operations would be adversely afbectedn 30p & §3 If we or our Merchant
Partners or Brand Partners fail to ensure the quality, quantity and weight of products sold on our platform, such faildres co
lead to product recalls or require us to provide refunds to users. This could adversely affecsinas$uinancial condition,

cash flows and results aperationsd o n 3%aangd® 18. We intend to continue to innovate and further develop our
platform and our offerings. If we are unable to do so, our business, financial condition, cash flows and results of ®peratior
could be adversely affectéd. on 34 a g e

4. Retaining and acquiring Delivery Partners is critical to our business. Our failure to do so may adversely affect our
business, financial condition, cash flows and results of operations.

Our success depends on our ability to attract and retain a large network of Delivery Partners to enable Merchant Partner
service the large volume of orders placed on our platform quickly. The following table provides a breakdown of our deliver
and hadling expenses as a percentage of revenue from operations and NRYV for the years:

1 Number of unique entities (each identified by a uniqgue PAN) whose products were available on our platform under oneandsa@® b
of the relevant Fiscal.
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(in

million,

u

Particulars Fiscal
2026 2025 2024

Active Delivery Partnefd (#) 221,667.17 118,919.25 49,278.25
Delivery and handling expense (A) 30,463.41 15,989.35 5,808.72
NRV (B) 248,155.39 127,037.29 52,317.04
Delivery and handling expense as a percentage of NR) 12.28% 12.59% 11.10%
(A/B) (%)

Revenue from operations (C) 226,235.84 111,099.47 44,545.16
Delivery anq handling expense as a percentage of revent 13.47% 14.39% 13.04%
from operations (A/C) (%)

Average cost of delivery per Ordef? 45.74 45.80 42.05

Note:

(1) Active Delivery Partners refers to the number of unique transacting riders who have successfully been assigned atrigasooraioplatform in a
month, averaged across the months in the year

(2) Average cost of delivery per Order is defined as last mile delivery expenses comprising base pay and other incentiiesliparg Rartners for
delivering an order, divided by Total Orders, for the Fiscal.

The following table shows our delivery and handling expense, NRV, delivery and handling expense as a percentage of NF
revenue from operations and delivery and handling expense as a percentage of revenue from operations on a quarterly bas
the period indicated:

(in 7 million, u
Three months ended

December | September June 30,
31, 2023 30, 2023 2023

Three months ended
December | September June 30, March 31,
31, 2024 30, 2024 2024 2024

Three months ended
March 31, December | September June 30, March 31,
2026 31, 2025 30, 2025 2025 2025

Particulars

Delivery and
handling
expense (A)
NRV (B)
Delivery and
handling
expense as a|
percentage of
NRV  (A/B)
(%)

Revenue from
operations (C)
Delivery and
handling
expense as a|
percentage of
revenue from
operations
(A/C) (%)

10,111.90 8,015.23 6,436.72 5,899.56 6,013.06 4,680.55 3,149.44 2,146.30 2,013.68 1,508.07 1,206.55 1,080.42

81,338.82 63,356.27 51,747.52 51,712.78 47,026.59 35,276.64 24,596.76 20,137.30 17,267.38 13,355.82 11,521.27 10,172.57

12.43% 12.65% 12.44% 11.41% 12.79% 13.27% 12.80% 10.66% 11.66% 11.29% 10.47% 10.62%

74,976.46 58,182.96 46,853.72 46,222.70 42,780.62 31,266.82 20,556.85 16,495.18 14,073.07 11,453.30 10,354.85 8,663.94

13.49% 13.78% 13.74% 12.76% 14.06% 14.97% 15.32% 13.01% 14.31% 13.17% 11.65% 12.47%

We engage with Delivery Partners on a principal to principal aneexrolusive basis as part of the last mile delivery services
provided by us to our Merchant Partners. Delivery Partners have the ability to decide the number of hours and days that t
will work in a year and have the option to enlist as a Delivery Partner for our competitors. While we also engage with servi
providers who help us onboard Delivery Partners, our ability to attract new and retain existing Delivery Partners largidy dep
on our ability to provide them with delivery fees, transparency in payouts through access to an application that shows the
their completed orders, order level earnings and periodic payouts, and other incentives and benefits, such as accident
medical coerage, bank account creation, protective gear and training in road safety programs. These expenses are reporte
delivery and handling expense in our statement of profit and loss. Our delivery and handling expense have generally b
increasinginlinewt h t he increase in the number of t r aMasnhaacgt e noennst
Discussion and Analysis of Financial Condition and Results of Operatifinscal 2026 compared to Fiscal 2025 on p ag
542 Mdnagement 6s Discussion and Anal ysi s ToRiscaF202baamparedio Cc
Fiscal 2024 on 5fglagdlamagement 6s Di scussion and Analysis iof F
Quarterly Results of Operatiods o n 546.a g e

Further, our ability to retain Delivery Partners on our platform depends on the efficient allocation of orders to Detivery, Pa
such that they have opportunities to earn through our platform. While we continue to improve the efficiency and sophisticat
of our technology, including enhancing demand prediction and optimising our routing algorithms, there can be no assurar
that such efforts will be successful and that Delivery Partners will not prioritize other platforms. Further, Deliverg Ratne

the flexibility to join and leave our platform at their convenience. While we have not faced a material attrition ofvary Deli
Partners in Fiscals 2026, 2025 and 2024, there is no assurance that such issues will not arise in the future.

If we are not able to retain and expand the Delivery Partner base as a result of, but not limited to, them earninghkess than
delivery fees offered on competitive platforms, the introduction of other platforms offering better terms, a decline irmhumbe

orders placed on our platform, strikes or unionisations of Delivery Partners or by legislation that may disrupt thisveervice,

may not be able to service user orders effectively. For example, in May 2025, certain of our Delivery Partners west on stri
in Hyderabad over allegations of low payouts and incentives. Similarly, in October 2025, Delivery Partners in Delhi went o
strike regarding incentives paid to them on account of Diwali. In both cases, we engaged in dialogue with these Paxtners arc
transparent earnings, incentives and welfare measures, and did not make any changes to the fee or incentive structur
December 2025, a very small number of our dark stores in certain cities faced disruptions by certain delivery partners for
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more than a few hours as part of a purported strike. Our Company ensured the presence of response teacadate de
disruptions at the relevant dark stores and ensured there was no impact to our operations at these locations. Whit& we hav
had any &putes with our Delivery Partners in Fiscals 2026, 2025 and 2024 that have had a material impact on our operatio
there is no assurance that such incidents will not arise in the future or that our business will not be adversely@ffecied. F
detais , & &8 Chdinging laws, rules and regulations in India and legal uncertainties including any adverse application of
corporate and tax laws, may adversely affect our business, cash flows, prospects and results of operatianss a g e

The Delivery Partners that we work with may also subject us to additional risks. For example, we may be exposed to claims
personal injury, death or property damage resulting from traffic accidents caused by Delivery Partners in performing the
services. While we have not received any such claims in Fiscals 2026, 2025 and 2024, there is no assurance that we will no
subject to such claims in the future. Such incidents may also subject us to negative publicity and negatively affedt our bre
image andeputation. If we are unable to effectively address these risks, our brand image, reputation, cash flows and financ
performance may be materially and adversely affected.

5. Dark stores are critical for our business. We intend to use a part of the Net Proceeds for: (a) expenditure for expansion
of our dark store network through setting up of new dark stores in existing and new geographies; and (b) expenditure
towards lease reals of existing dark storeur failure to manage and expand our dark store network eeffectively,
could have an adverse impact on our business, financial condition, cash flows and results of operations.

For orders to be completed on our platform effectively and quickly depends significantly on the location, size and density
dark stores. We operate dark stores directly or through Growth Partners as a service for our Merchant Partners. Merct
Partnergpay us a fee for providing this service to them. Dark stores directly operated by us are situated on leasehold ba
pursuant to lease agreements or leave and licence agreements. The following table provides details on our dark stores fo
years indicad:

Particulars Fiscal
2026 2025 2024
Number of dark stores open as of the first day of the year 1,029 337 210
Number of dark stores opened in the year* 169 699 136
Number of dark stores closed in the year* 59 7 9
Closing Count of Store§) 1,139 1,029 337
Number of dark stores relocated in the YRar 46 44 31

(1) Refers to the number of dark stores which have completed at least one order on the last day of the year.

(2) Dark stores relocated during a relevant year refers to instances where an existing dark store in a region is closedvatatiastore is opened within
the same region during that year.

* Other than relocated dark stores

We cannot assure you that the current locations of our dark stores will continue to be suitable or that we will be successfu
expanding our network through the-sgt of new dark stores in existing and new geographies, in line with the objects of the
Offer. We may shut down our dark stores or relocate them to new locations, which may or may not be as favourable, due
reasons such as a decline in the user demand or economic conditions in the locations where our dark stores are locat
substantial inease in rent of our locations; a shift in the residential and demographic patterns; complaints from neighbou
about the operations of dark stores in their locality; inspections and regulatory fines or suspension of licenses ataasgark

or our conpetitors outbidding us for the property once the lease term expires. Shutting down our dark stores or relocating the
to less favourable locations may result in reduced sales of Merchant Partners or higher cost of fulfilment in thoseHocations
risksel at ed t 00 PRPdeQusregsteredffice, cdiporate office, dark stores and warehouses are located on leased
property. If the lease agreements are terminated or not renewed on time or on commercially viable terms, our business ¢
revenues may be materially adversely affécteertain lease arrangements may also not be duly registered or adequately
stamped and may not be able to be enforced in the event of a dispuben 3% a g e

As of March 31, 2026, 36.61% of our dark stores were operated by Growth Partners. For dark stores operated by Gro
Partners, we enter into n@xclusive agreements with the Growth Partners that generally have a term of two years, with a lock
in obligation of one year on the Company and the entire term of the agreement for Growth Partners. Agreements with Grow
Partners can be renewed on mutually agreed terms. Under the agreement, the Growth Partner is required to receive, stort
pack products and hamder the packed products to our last mile delivery personnel. The Growth Partners are required to pa
a onetime brand association fee to our Company, amongst other fees towards the assistance provided by our Company, fol
operation of the dark store¥/hile we deploy our own store managers at each store operated by a Growth Partner who i
responsible for ensuring that their dark store meets specified store metrics, we may have less control of the serddes provi
at such dark stores which may leadntmonsistencies in store operations. Per the terms of our agreements, our Growth Partnel
are responsible for procuring and maintaining the licenses, registrations, permits and approvals required for opdmations of
dark stores and complying with all lawgoverning their operations at the relevant premises. We also employ vetting processe:
for onboarding Growth Partners to help ensure Growth Partners can meet our operating and compliance standards. Nonethe
there is no assurance that our Growth Pastméll remain in compliance, and failure to comply could impact operations at the
relevant dark stores. Further, Growth Partners may take actions that are inconsistent with our brand standards, operati
policies, or strategic objectives. Any such agsicould adversely affect our reputation, customer experience, and, consequently,
our business, results of operations, financial condition, and cash flows.
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The issues could cause our Merchant Partners to leave our platform and increase their presence on competing platforms w
may adversely affect our reputation, financial condition, cash flows and results of operations. We cannot assure you that
will be able to find suitable Growth Partners or renew our arrangements with Growth Partners on terms that are commercic
acceptable to us, or at all. Moreover, our Growth Partners may face financial difficulties, legal disputes, regulatpry issue
labour probéms, or other challenges that could adversely affect their ability to operate our dark stores effectively or at all. W
may experience disputes or complaints from our Growth Partners arising due to issues related to product defects, delay
product delieries, or service quality, which could negatively impact their business operations and brand reputatior
Additionally, disagreements over contractual terms or regulatory compliance obligations may lead to claims or litigatior
potentially disrupting our fationship with Growth Partners. Dissatisfied Growth Partners may also actively attempt to damage
our reputation or initiate litigation. Further, we may also bring a lawsuit against Growth Partners that breach theintagreems
with us, and such litigation euld lead to added costs and divert management resources. While we have not experienced a
material disputes with our Growth Partners in Fiscals 2026, 2025 and 2024, there is no assurance that such disputes will
arise, and any adverse decisions byartcor arbitral tribunal could adversely affect our business, financial condition, cash
flows and results of operations.

Inventories at our dark stores belong to our Merchant Partners. If our Merchant Partners overestimate the demand for
product due to changes in market trends and user demands, they may have an excess unutilised inventory at dark stores \
may lead taan increase in capital costs and costs of storage and supplies for them, thereby affecting the business they dc
our platform. On the other hand, if our Merchant Partners underestimate demand for our products, they may fail to drder eno
products in d&imely manner and delivery of products to our users could be delayed. If our Merchant Partners cannot estime
demand for our products correctly, the availability and supply of our products may be adversely impacted, which may lead
decreased usage dafiroplatform and could adversely impact our business, reputation, prospects, financial condition, results ¢
operations and cash flows.

We have invested in automation technologies to boost process efficiency and ensure scalability across our supply ct
operations. Our dark stores are equipped with APut t o

packaging machis. Developing and incorporating these automation technologies in our dark stores may involve significar
technical risks and upfront investments that may not generate the expected returns. We may use new technologies jneffecti
or we may fail to adagb emerging industry trends, which could adversely impact our business, reputation, financial condition
cash flows and results of opera& 16iWeintend toEantinuerta imdvate andcefurthet e
develop our platform and our offerings. If we are unable to do so, our business, financial condition, cash flows araf results
operations could be adversely affected. on 34 a g e

We intend to use a part of the Net Proceeds for: (a) expenditure for expansion of our dark store network through getting uj
new dark stores in existing and new geographies; and (b) expenditure towards lease rentals of existing daHestares,
however, be no assurance that such Net Proceeds will be deployed effectively, or in its entirety, and failure to doveo may h
an adverse effect on our business and fi nanciGhjectsofadhedi t
Offad begi nnildA3pnddon 33 Parguading requirements and proposed deployment of Net Proceeds of the Offer
are based on management estimates and have not been independently appraised by a bank or a financial institution. Furtl
we propose to deploy the Net Proceeds of the Offer friscal 2027 till Fiscal 2030. Any variation in the utilisation of the Net
Proceeds would be subject to certain compliance requir.
are any delays or cost overruns, our business, findrcmadition, cash flows and results of operations may be adversely
affectedd on4age

6. We face intense competition across the markets we serve and if we are unable to compete effectively, our busines
financial condition, cash flows and results of operations would be adversely affected.

Zepto is the fastest growing quick commerce platform in terms of order volume between Fiscal 2024 and Fiscal 2026 amon
scaled quick commerce platfor ms; during this period, y
significantly outpaing industry growth, according to the Redseer Report. As we and our competitors introduce new offering

and as existing offerings evolve, we expect to become subject to additional competition. A few areas of competition include

Our competitors may adopt some of our platform features or may innovate certain features that users and Merch:
Partners value more highly than ours.

Our competitors may be waedistablished or new entrants and focused on providingctisy alternatives, higher
quality offerings, discounted services, incentives to users, Merchant Partners or Delivery Partners; promotion
innovative offerings or alternae pricing models or any combination thereof.

Our competitors are able to source products from brands at lower costs.

Our competitors in certain cities may enjoy competitive advantages such as reputational advantages, better bre
recognition, longer operating histories, larger marketing budgets and/or better localized knowledge.

Greater financial resources, easier access to capital or strategic acquisitions or collaborations by our competitors n
allow competitors to expand their operations with greater depth and breadth than us, operate in single or multif
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sectors, service additional categories that we may not cater to, attract or retain end users more effectively than us
respond to new or emerging technologies or trends faster than us.

We may be exposed to competitive risks related to the adoption and application of newer technologies by establist
market participants or new entrants, stgstcompanies and others. These new entrants may be focused on using
technology and innovation,dgtuding artificial intelligence to simplify and improve the consumer experience, increase

efficiencies, alter business models and effect other potentially disruptive changes in the sector in which we operate

Such increase in competition could adversely impact our margins, user frequency, business, cash flows and resultasf operat
In addition, within our industry, there are low barriers to entry and the cost to switch between offerings is low. Merchar
Patners have a propensity to shift to the lowesst provider and could use more than one platform. Delivery Partners who
provide delivery services could use multiple platforms concurrently as they attempt to maximize earnings and Merchant Partn
could pefer to use the platform that offers the lowest commission rates and adopt more than one platform to maximize th
volume of orders. As we introduce new offerings and as existing offerings evolve, we expect to become subject to additiol
competition. Inaddition, our competitors may adopt certain of our platform features or may adopt innovations that Deliver)
Partners, Merchant Partners, Brand Partners or customers value more than ours, which would render our platform less attra
and reduce our abijitto differentiate our platform. While we have leteggm contracts with our Brand Partners, Merchant
Partners and Farmer Partner Network, which are on @&rdusive basis, increased competition could result in, among other
things, a reduction of the rewee we generate from the use of our platform, the number of participants on our platform, the
frequency of use of our platform, and our margins.

7. We have limited operating history as we started our business operations in July 2021. We have limited experience in
operating our business as a marketplace model and at its current scale, scope and complexity, which could adversel
affect our business, cédsflows and results of operations.

We started our business operations in July 2021 as a quick commerce platform primarily for groceries, F&V, beauty a
personal care products, packaged foods, and beverages across select cities in India. We currentlynaplegttaae model

of e.commerce under which Merchant Partners use our platform to sell products feagaged commissioThe commission

is a percentage of the value of the offerings that the Merchant Partner benefits from our platform. For more details on tl
transi tMaoagpe mesreted si Di scussion and Analysis of i1 Gur Buaimessi al
Modeb o n 53DaMg édave limited experience in operating our business as a marketplace model and at its current sca
scope and complexity. There is no assurance that we will realise the benefits of a marketplace model as we have estimatec
any failure by us to effeively operate our business because of this transition could adversely impact our operations, financie
condition, cash flows and profitalili Further, there is a limited historical basis on which we can make judgements with respect
to our future operating results. We cannot assure you that we will béoabiplement managerial, operating, financial and
human resource systems, procedures and control measures, to preserve our current growth and support future gre
successfully. We may also not be able to accurately predict the impact of changes in ticergmekce industry on our cash
flows and results of operations. For further detaile & 29 The online quick commerce industries in India are in relatively
early stages of growth and if these markets do not continue to grow, grow slower than we expect, or fail to grow asdarge as
expect, our business, financial condition, cash flows aadli®of operations could be adversely affected.

8. The uninterrupted functioning of our information technology systems is essential to our business. Our operations and
reputation may be impaired if our information technology systems fail to perform adequately, which could have an
adverse impact on our buséss and operations.

Uninterrupted access by users and by other participants in our ecosystem to our platform is critical to our success. We h
contracted with various technology service providers, including for the provision of cloud and infrastructure services, da
procesing and analytics services and other efficiency and automation tools. Our systems, or those of third parties upon wh
we rely, may experience service interruptions or degradation or other performance problems because of hardware and soft
defects ormalfunctions (including due to our cloud service providers), infrastructure changes, human error, earthquake
hurricanes, floods, fires, natural disasters, power losses, disruptions in telecommunications services, fraud, militiaef or po
conflicts, errorist attacks, computer viruses, ransomware, malware or other events. Our systems may be subjeaidp break
sabotage, theft and intentional acts of vandalism, including by our own employees. It may become increasingly difficult at
expensive to maiain and improve the performance of our systems and the availability of our platform, especially during pea
usage times, as our operations grow and the usage of our platform increases.

We have experienced in the ordinary course of our business, system failures and other events or conditions from time to t
that interrupt the availability or reduce or affect the speed or functionality of our platform, including temporary aténaestru
failures related to storage, network, or computing capacity being exhausted. While none of these instances have resulted
an ongoing or potential regulatory or compliance investigation that may impact our operations or licensing, there @&we assur
that such instances will not occur in the future.

We routinely release software updates which include feature updates, UI/UX updates, bug fixes, security updates @
performance improvement updates. However, there is no assurance that such updates do not contain undetected erro
vulnerabilities, somef which may only be discovered after the code has been released. Further, our business depends on
performance, reliability and security of the telecommunications and internet infrastructure in India. Access to théninternet
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India is maintained through telecommunications carriers and the industry is highly concentrated. We may not have acces:
alternative networks in the event of disruptions, failures or other problems with the telecommunication and interne
infrastructure m India. The failure of telecommunication and internet network operators to provide us with the requisite
bandwidth could interfere with the speed and availability of our apps. Any of such occurrences could delay or prevent ust
and other participants wvhitn our ecosystem from accessing our website and apps.

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

We have funded our operations since inception primarily through equity financings and revenue generated from our busine
We intend to continue to make investments to support the development and growth and may require additional funds to sup
our growh. We may need additional funding for advertisement expenses, innovate new services and offerings, enhance
existing services and offerings, improve our operating infrastructure, among others. Accordingly, we might need to engage
future equity or detfinancings to secure additional funds. Additional financing may not be available to us on favourable terms
or at all. If we raise additional funds through the issuance of equity, dikgd or debt securities, those securities may have
rights, prefeences, or privileges senior to those of our Equity Shares and our existing shareholders may experience dilutic
The terms of any additional debt we may incur in the future could restrict our ability to effectively conduct our operations
Further, becauseur decision to raise additional capital depends on numerous considerations, including factors beyond ol
control, we cannot predict or estimate the amount, timing or nature of any future debt or equity financings or terms on whi
any such financings maye completed. If we are unable to obtain adequate financing or financing on terms satisfactory to us
our ability to support our business growth and respond to business challenges could be significantly impaired and sur busin
financial condition, casfiows and results of operations may be adversely affected.

10. Certain periods of our Restated Consolidated Quarterly Financial Information have been examined by our Independent
Chartered Accountants, who were not our statutory auditors during that period.

S.R. Batliboi & Associates LLP, Chartered Accountants, are our Statutory Auditors for each of the Fiscals 2026, 2025 a
2024. They have examined our Restated Consolidated Financial Information for the Fiscals 2026, 2025 and 2024. Separa
we have alsprepared quarterly financial statements for each of the quarters in Fiscals 2026, 2025 and 2024, which have b
audited and form the basis for our Restated Consolidated Quarterly Financial Information. These have been examined by
current Statutory Autbrs for each of the quarters in Fiscal 2026, and by our Independent Chartered Accountants, Manian
Rao, Chartered Accountants, holding a valid peer reviewed certificate from the ICAI, for each of the quarters in Fiscal 20:
and Fiscal 2024. For details, e &estited Consolidated Financial Information a Rektatédd Consolidated Quarterly
Financial Informatio® b e gi n ni 32@and398regedively.

11.The fAZeptod brand, the trademarks of which are owned
to prevent others from unauthorised use of our intellectual property, which could harm our business and competitive
position.

Maintaining, protecting and enhancing our bréstitical to the success of our busine3sr failure to enforce our intellectual
property rights associated with domand could materially and adversely affect our business, results of operations, prospects
cash flows and reputatofVe r ely on the 6Zeptod brand, which is our
intellectual property laws, domain names and contractual arrangements, including confidentiality and invention assignme
agreementsvith our employees and others, to protect our proprietary rights. Further, we entered into an intellectual proper
|l icense agreement dated March 20, 2025, wi th ouzMPLWhal I
whereby we granted ZMPL a worldwide, nrerclusive, nortransferable, and stlbi censabl e | i cense t
intellectual property against payment of a fee. For further details in relation to the intellectual property license eemésneen

wi t h Z MPMlstory anceGertafin Corporate MattelsSh ar ehol der s6 agreement siKeynd o
terms of other material agreemeats o n 292 &'lgeesteps we take to obtain, maintain, protect, and enforce our intellectual
property and other proprietary rights may be inadequate and any of our intellectual property rights could be challenge
invalidated, circumvented or misappropriated. Theredtbel potential trade name or trademark infringement claims brought
by owners of other trademarks that are similastor t r ade mar ks . For det aiOQusBugsnesiour
Intellectual Propertpy o n 274 &\pike there have not been material instances of such infringement claims in Fiscals 2026,
2025 and 2024, such claims or any failure to renew applicable registrations, may cause our brand substantial harm and we
need to expend significant resourcesaatest or settle such claims.

Whil e we have registered trademarks for our brand 6Zep
business offerings, including 6Zepto Caf ®b, O0Zepto Phar
Draft Red Herring Prospectusl. Further, we have also applied for registration of the brands for our private label businesses
of which 34 have been opposed ahd have been objected to as on date of this Updated Draft Red Herring ProspeEtrs
further det ai | ©urBusinesshintedlectnaBPgpertyd , o B @Blall@eeprocess of obtaining intellectual
property protection is expensive and themnsuming, with limited compensation for damages in certain jurisdictions. We may
be unable to prosecute trademark applications on aeffestive basis or in a timely mameEven if registered, these
trademarks may not adequately protect our intellégitaperty, as there is no guarantee that we may be able to successfully
enforce our trademarks in a court of law.
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In addition, we facilitate Merchant Partners and Brand Partners to upload content to our platform. However, content posted
our platform may expose us, and our Merchant Partners and Brand Partners to allegations by third parties of infringemen
intellectual property rights, unfair competition and other violations of 4héndy rights. While our agreements with our
Merchant Partners and Brand Partners require them to indemnify us against any losses arising from any violation gf third pe
intellectualproperty rights by them, there is no assurance that we will be indemnified for all losses incurred. Our failure t
identify and bring down unauthorised content posted on apps and websites as directed by courts of appropriate jurigdiction r
subject us tdiability, and we may be required to incur fees and expend resources to defend against such lawsuits, with |
guarantee that we will be able to obtain favourable outcomes.

Further, unauthorised parties may copy aspects of our platform or obtain and use information that we consider propriete
Third-party actors may adopt service names or purchase domain names like ours, thereby harming our ability to build bre
identity and leading to confusion. For example, we have faced instances whepathjrdlayers, unrelated to us, have created
fake portals inviting Delivery Partners to join our platform. We have taken active steps (including filing suits against them) t
report sich fake sites and caution Delivery Partners to engage with us through our onboarding process. Any adverse experie
with those parties using similar trade names, as well as any consequent negative publicity or perceptions, may adstersely a
our reputdéion and brand.

12. We may be exposed to negative publicity which could adversely impact our brand and reputation, and adversely affec
user acceptance of our platform and our operations.

We have been the subject of negativediacoverage from time to time, including for reasons that relate to third party brands
whose products are sold on our platform. While we require Brand Partners and Merchant Partners to conduct checks be
products are listed on our platform, we may faagatige publicity for events where we have no control. For example, we have
facedmultipleinstances of rgative media relating to contaminants in food products sold by Merchant Partners on our platform
Unfavourabé publicity or social media coverage regarding, among other things, our business model or offerings, our Mercha
Partner base, Delivery Partner pay, health and safety of users, our platform, user support, technology, platform chang
platform quality, pivacy or security practices, regulatory compliance, financial or operating performance, work culture,
accounting judgments or management team could adversely affect our reputation. For example, in December 2024, there
media coverage on the concerngobr nutrition being readily available across India with an ask for people to cook food at
home, and Zepto was among the brands that was called out in the article. The foregoing risks are heightenédelspread

use of social media and the prevalence of fake or unsubstantiated news, particularly on social media and other onime platfol
For instance, in December 2028¢re was negative reporting in the online media as well as social media commentary arount
our Company and its work culture followirtge resignation of our former chief human resources officeMay 2025, a
specul ative news article analysed Zept Whilethesenmsthnoeg bage noto s
had any significant impact on our operations, our inability to effectively address negative media publicity could adversel
impact our operations, user and Merchant Partner base, cash flows and results of operations.

13. If we or our Merchant Partners or Brand Partners fail to ensure the quality, quantity and weight of products sold on
our platform, such failures could lead to product recalls or require us to provide refunds to users. This could adversely
affect our busines, financial condition, cash flows and results of operations.

The industry in which we operate is susceptible to concerns regarding Merchant Partners and Brand Partners not provic
products of quality, quantity, description and weight ordered by the user or indicated against the product on our pkatform. \
conductmul t i pl e Il evels of quality c¢hecksOuaBusiness QualityhChecisu pml vy
page271 Any failure by us, our thirgharty manufacturers, coulgsult in delivery of products that are materially different
from the desdption of them on our platform, or of products that do not conform with the requirements of the FSSAI, Legal
Metrology Act, 2009, Drugs and Cosmetics Act, 1940, and the other relevant laws and regulations or products that are f
their designated date of expiry. This in turn could result in damage to our brand, reputation, cash flows and resatisms.oper
For example, the food safety officer, Ghaziabad, submitted two reports and filed two suits before the Additional Distric
Magistrate, City, Ghaziabd (ADM €ourio ) , aigtex alim sut Company, one of our managers and Conscious Food
Private L Manmufacerdroj t hal Reging contraventions of the Fooc
misbranding of a packet of jaggery and a packet of puffed fox nut by the Manufacturer. The ADMvideiid,orders, each
dated April 30, 2024, i mpioteralid, poeunra | Gao nepsa noyf a n0d. 100u rminhad ni ¢
the Manufacturer, respectively. Further, a first infation report was filed against our Company including others alleging sale
of products prohibited in a particular region through our platform. These matters are currently pending. For furtheedetails,
iOut standing Litigati ofritigatodinvéMng @ur GomdanyDev elgapment sgai ns:
on pages81 In another instance, in June 2024, a user allegedly found a foreign object-paziaged and sealed tub of-ice
cream that was ordered from our platform. While all thelpets from the particular brand were recalled and it did not have a
material adverse impact on our operations, we may face such instances again in the future which could have an adverse i
on our reputation, business and operations.

Specifically, for our Zepto Café offering, we are susceptible to concerns related to hygiene, health and quality asakla: food

In addition, as products under our private label business are manufactured fpattjirdontract manufacturers, any non
conpliance with such requirements by thpda r t y manuf acturers could have an ad
financial condition, cash flows and results of operations even though suctpahiydcontract manufacturers are liable to
indemnify us br any losses arising due to nRoampliance with such requirements.
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Per our terms of use, Merchant Partners are required to issue refunds to users for any quality related issues, inomagst or d
goods at delivery, subject to various terms and conditions. Additionally, certain products offered by Merchant Partnel
including some of our private label products, could be subject to recalls and other remedial actions. While there have not b
any material instances of such recalls or remedial actions in Fiscals 2026, 2025 and 2024, such recalls and voluntary rem
of products could result in, among other things, loss of sales, diverted resources, and increased customer support costs and
expenses.

14. We are yet to identify the exact locations or properties for setting up of dark stores, for which we intend to utilise the
amount from Net Proceeds.

We are yet to identify the exact locations or enter into agreements for lease of suitable properties for setting ugsdark stor
which we intend to utilise the amount from Net Proceeds. These locations will be finalised by us after conducting a detail
analysis of the consumer demand identified by data analytics on our platform, demographics, lease payments and other bus
and market considerations in order to help Merchant Partners deliver products to the users within the expected delivery ti
andfulfil orders more efficiently. We intend to expand our brand presence in cities where we are already present and incre:
our footprint by expanding into new citiéscluding Guwahati, Patna and Ranchi, where we do not have a preldencever,

the locations will be determined in accordance with the annual business plan of our Company which will be approved by c
management from time to time. If we are unable to find suitable locations or if the lease / license payments fortthese loca
are in exces®f our estimates, our operations, cash flows and financial conditions may be adversely impacted. For furth
det ai Oljects & heeOffér begi nniléd3g on page

15. If we are unable to comply with repayment and other covenants in our financing agreements, our cash flows and
financial condition could be adversely affected.

We have entered into certain financing agreements with several banks. The table below sets forth our aggregate consolid
outstanding banking sanctioned and utilised limits as of April 30, 2026:

(in

Category of borrowing Sanctioned Amount QOutstanding amount as of April 30, 2026*

Secured 9,500.09 2,020.19
Term loans Nil Nil
Working capital facilities

(1) Fund based 8,000.09 Nil

2) Non-fund based 7,200.04" 2,020.1%
Unsecured Nil Nil
Total 9,500.09 2,020.19

*As certified by Manian & Rao, Chartered Accountants by way of their certificate datedd 2026.

(1) The norfund-based working capital facilities sanctioned to our Company include bank guaeardeetter of credift aci | i ti es aggr ega'

million, which operate as a stllmit within the overallfund-basedworking capital facilities as specified in the respective bank sanction letters.
(2) Outstanding amount of nefand based working capital facility includes fixdde posi t backed bank guarantee avai
these bank guarantees has not been considered in the total sanctioned amount reported above.

For further details on the nat ur eFinarcial ndebtedoegst Hteagm chinm g g f
577. Certain of our financing documents contain restrictive covenants, including, but not limited to, requirements that we obta
consent from and/or provide notice to the lenders prior to undertaking certain matters including change in ownerstal or cont:
effecting changes to our capital structure, amendment or modification of our constitutional documents, effecting any scheil
ofama | gamati on or reconstruction, changing the managemen
declare dividends except when being done regularly. While there were no instancescofmpdiance with the financial
covenants in our fiancing arrangements in Fiscals 2026, 2025 and 2024 and our Company has received prior consent from
lenders, as required under the relevant loan documents, for undertaking activities relating to the Offer, there carrdogceo ass
that we will be abléo comply with these financial or other covenants in the future. Any fluctuations in the interest rates may
directly impact the interest costs of such loans.

16. We intend to continue to innovate and further develop our platform and our offerings. If we are unable to do so, our
business, financial condition, cash flows and results of operations could be adversely affected.

We are a technologgative company with a focus on buildinghiouse technology infrastructure across core business functions,
while continuing to expand the services and offering on our platfoha following table provides details on our software
expenses as a percentage of revenue from operations for the years indicated:

(in ™ million, unles
Particulars Fiscal
2026 2025 2024
Software expenses (A) 3,001.18 2,290.47 1,146.30
Revenue from operations (B) 226,235.84 111,099.47 44,545.16
Software expenses as a percentage of revi
from operations (A/B*100) (%) 1.33% 2.06% 2.57%
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The following table provides the data on a quarterly basis:

(in million, u

Particulars Three months ended Three months ended Three months ended
March 31, December | September June 30, March 31, December | September June 30, March 31, December | September June 30,
2026 31, 2025 30, 2025 2025 2025 31, 2024 30, 2024 2024 2024 31, 2023 30, 2023 2023

Software 630.52 775.82 828.38 766.46 947.94 611.16 403.68 327.69 294.90 296.56 302.66 252.18
expenses (A)
Revenue
g:))emrations 74,976.46 58,182.96 46,853.72 46,222.70 42,780.62 31,266.82 20,556.85 16,495.18 14,073.07 11,453.30 10,354.85 8,663.94
(B)
Software
expenses as &
percentage of
revenue from 0.84% 1.33% 1.77% 1.66% 2.22% 1.9%% 1.9%% 1.99% 2.10% 2.59% 2.92% 2.91%
operations
(A/B*100)
(%)

Developing and launching offerings and features on our platform as well as deepening our technology infrastructure m
involve significant technical risks and upfront investments that may not generate the expected returns, and we mag not rea
the anticpated benefits from these investments on the timelines we expect, or at all. We may use new technologies ineffective
or we may fail to adapt to emerging industry standards. If we face material delays in introducing new or enhanced platfol
features andervices or if our recently introduced offerings do not perform in accordance with our expectations, users, Mercha
Partners and Delivery Partners may churn or stop using our platform. Further, if our competitors introduce new offerin
embodying new teciologies, or if new industry standards and practices emerge, and we are unable to keep pace, our existi
technology, services, website and mobile applications may become obsolete. Our proprietary technology stack includes
platform, warehouse managemegstem, lastnile delivery platform, workforce management tools, and our brand insights and
advertising engine, and we ecelpilgohyt 0a ustoornma tnigo ns taastsieotnss , s
weighing and packaging systems. While Wwave not had instances of system outages related to our platform, it may also
become increasingly difficult to maintain and improve the availability of our platform, especially during peak hours and witt
continued growth in user, Merchant Partner andggy Partner interactions on our platform. As we scale our network, we
may be unable to maintain, upgrade or scale our systems and processes in line with our dark store footprint and supply cl
requirements, which could impair service levels and inereast. To the extent that we do not effectively address capacity
constraints, upgrade our systems as needed, or continually develop our technology and network architecture to accommo
actual and anticipated changes in technology, we may not be aisie ¢air longerm proceeds from this Offer as planned, and
our business, reputation, financial condition, cash flows and results of operations would be adversely affected.

17. Any failure to adequately store, maintain and deliver quality perishable products could materially adversely affect our
business, financial condition, cash flows and operating results.

Our ability to adequately store, maintain and deliver quality perishable products such as fruits, vegetables, frozeah foods :
readyto-eat products for Zepto Café, among others, is critical to our supply dbaimdark stores are segmented into
specialized zones for dry goods, fresh produce that requires ambient storage, chilled areas for perishable produeisysuch as
products and chocolates, frozen zones for products such as ice cream and frozen vegetdbliisatedicafé areas for quick
servicekitchen operations for dark stores that have a Zepto Cafe offering. The perishable products are required to be transpo
in temperature controlled vehicles that are subject to quality audits across multiple zones for compliance with fregen, chill
ambient, and dry goods storage and transportation standards. Keeping perishable products at specific temperatures main
freshness and enhances food safety. In the event of extended power outages, natural disasters or other catastrogsc occurr
failure of the refrigeration systems, improper packaging, or other circumstances both within and beyond our control, ol
inability to store highly perishable inventory at specific temperatures could result in significant product losses as well
increased riskfofoodb or ne il 1l nesses and other food safety risks.
million, 613.63 million and (79.23) million in expen
slow moving and nomoving inventories, respectively. The occurrence of any of the above risks could materially adversely
affect our business, financial condition, cash flows and operating results in the future.

18. Some aspects of our platform include using open source software. Our use of open source software could negatively
affect our business, results of operations, cash flows, financial condition, and prospects.

Some of the aspects of our platform include software covered by open source licences. The terms of open source licence:
open to interpretation, and there is a risk that such licences could be construed in a manner that imposes unantiitipated cond
or restrictions on our platform. Companies that incorporate open source software into their products and services have, fi
time to time, faced claims challenging the ownership of open source software and compliance with open source license ter
As a result, we could be subject to suits by parties claiming ownership of what we believe to be open source software

noncompliance with open source licensing terms. Some open source software licenses require customers who distribute c
source software as pgaf their software to publicly disclose all or part of the source code to such software and make availabl
any derivative works of the open source code on unfavourable terms or at no cost. Any requirement to disclose our source c
or pay damages for &ach of contract could be harmful to our business, financial condition, cash flows and results of operation
We cannot ensure that we have incorporated open source software in our software in a manner that is consistent with the t
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of the applicable licence or our current policies, and we may inadvertently use open source in a manner that we do not int
or that could expose us to claims for breach of contract or intellectual property infringement, misappropriation, or othe
violation. While there have not been instances ofcmmpliance with the terms of any such licenses or claims, litigation or
disputes in Fiscals 2026, 2025 and 2024 in this regard, our failure to comply, or are alleged to have failed to cortiygy, with
terms ad conditions of our open source licences, we could be required to incur significant legal expenses defending su
allegations, be subject to significant damages, be enjoined from the sale of our products and services and be reqpiyed to co
with onerougonditions or restrictions on our products and services, any of which could be materially disruptive to our busines

19. We have contingent liabilities, and our cash flows and financial condition could be adversely affected if any of these
contingent liabilities materialise.

The following table sets forth the principal components of our contingent liabilities as per Ind AS 37 Provisions, Contingen
Liabilities and Contingent Assets, as at March 31, 2026.

(in

Particulars As at March 31, 2026
Contingent liabilities Pending Litigations 20.10

The contingent liabilities above relate to an ongoing civil dispute against our Company and certain of our Promotedls in reg:
to a defamatory article, allegedly attributed to our Company. We cannot assuhatwe will not incur similar or increased
levels of contingent liabilities in the future. Our future contingent liabilities may crystallise and become actuadialbiditly

of these contingent liabilities materialise, our financial condition, cash #adsesults of operations may be adveraffiected.

For further detail s Mann aoguermecnotndtsi nDgi esnctu slsiiaobni laintdi eAsn,a lfiy s i
Operationsi Contingent Liabilite® o n 560.a g e

20Our Statutory Auditorsd report on our financi al st at
Regul atory Requirements and qualifications included i
2026, 2025 and 2024. Therman be no assurance that future audit reports will not include remarks from our auditors,
which may have an adverse effect on our business, financial condition, cash flows and results of operations.

OQur Statutory Auditors hayv e OthenledauvaddRégulatey Requirementee d ¢ f i oAt C
audit report on our financial statements for the fiscal years ended March 31, 2026, March 31, 2025, and March 31, 2024:

(i) Fiscal 2024 (a) Backup of books of account on servers physically located in India for certakpaniydoperated
software applications were not maintained on daily basis; and (b) Absence of enabled audit trail features in accounti
software and certain thirglarty applications.

(i) Fiscals 2026 and 2025Absence of enabled audit trail feature for direct changes to data when using certain acces
rights, for accounting software and one other third party application for the management of indirect taxes.

With respect to the aforesaid observations, the Group has enabled the audit trail functionality at the applicationhlasel and
implemented and updated the thpdrty operated software, and as a result resolved all the issues, except implementation at tf
database level is still in progress. The reported qualification does not have any financial implications.

Further, our Statutory auditors in the Annexure t daedt he
March 31, 2024, have included a qualification that our information technology general controls with respect to manage acce
manage change and manage operations process were not appropriate. With respect to the aforesaid qualification, the Grou
established periodical processes where department heads formally review and sign off on the access rights of thegsubordin
Further, we have created a matrix to ensure that no single person has conflicting roles and have established procedures su
logging of incidents. As a result, all the internal financial controls with respect to information technology general lcangrol
been resolved in Fiscal 2025.

We cannot assure you that our audit reports for any future period will not contain qualifications, emphasis of matter, adve
remarks or other observations from the Statutory Auditors. While we have implemented internal controls and the abo
modificatiors did not have a material impact on our business, financial condition, and results of operations, we cannot ass|
you that such internal control measures are sufficient and that deficiencies in our internal controls will not ariséuire thie f

that wewill be able to implement, and continue to maintain, adequate measures to rectify or mitigate any such deficiencies
our internal controls. Any inability on our part to adequately detect, rectify or mitigate any such deficiencies in roair inter
controk in future may have an adverse effect on our business, financial condition, cash flows and results of operations.

21. There have been certain instances of delays in payment of statutory dues by our Company in the past. Any delay ir
payment of statutory dues by our Company in future, may result in the imposition of penalties and in turn may have an
adverse effectonourGopany ds business, financial condition, rest

OQur Company S

uti o

guired to pay certain statutory dues
contrib [ er u

i re
ns und the Employeesd Provident Funds an:
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Insurance Act, 1948, respectively, and professional taxes.

The table below sets forth the details of the statutory dues paid by our Company in

indicated below:

(in
Particulars el

2026 2025 2024
Empl oyeesd stag NA NA NA
Gratuity 0.15 0.03 -
Provident fund 297.89 272.93 129.93
Superannuation NA NA NA
Professional tax 7.80 6.51 3.32
Tax deducted at source on sald 1,193.62 1,380.89 545.14

relation to its employees for the ye

The table below sets out details of the number of employees and operating staff, which are employees hired for the role:
pickers and packers, delivery hub loaders, delivery hub associates, shift in charge, among other such functional roles, at

darkst ores, and not beiOpgatmysStafinagneonf empl €pepesangi
Particulars As of March 31,
2026 2025 2024
Total employees (other than Operating Staff) 5,212 5,409 1,652
Operating Staff 48,011 - -

Further, the table below sets out details of the delays in statutory dues payable by our Company in relation to its employ
(other than Operating Staff) for the years indicated:

Particulars Ar?oiunr: Delaye?ni L Number of instances Number of days delayed
Empl oyeesd Prd
Fiscal 2026 1.94 8 27-61
Fiscal 2025 8.29 41 19-460
Fiscal 2024 9.19 18 21-330
Empl oyeesd St ¢
Fiscal 2026 NA NA NA
Fiscal 2025 NA NA NA
Fiscal 2024 NA NA NA

*On a per delay basis

Details with respect to delays in payment of statutory dues for our subsidiary, Kiranakart Wholesale Private Limited, are

follows:
Particulars Ar?oiunr: Delayedmi L Number of instances Number of days delayed

Empl oyeesd Prd

Fiscal 2026 0.08 4 27-29

Fiscal 2025 0.37 15 26-60

Fiscal 2024 0.33 4 3-61

Empl oyeesd St ¢

Fiscal 2026 NA NA NA

Fiscal 2025 NA NA NA

Fiscal 2024 NA NA NA

Details with respect to delays in payment of statutory dues for our subsidiary, Zepto Marketplace Private Limited|cavs:as fol

Amount Delayed

Particulars (in mi || Number of instances Number of days delayed
Empl oyeesd Prd
Fiscal 2026 0.21 5 27-29
Empl oyeesd St ¢
Fiscal 2026 NA NA NA

There have been no delays in payment of statutory dues with respect to our subsidiary Zepto Commerce Private Limited.

The delays in provident funds were due to arrears for new joiners who joined our Company and/or the relevant subsidiar
after the 21st of the relevant month. Since our salary cutoff for new joiners is the 20th of each month, the salariesvof our

37



joiners are processed in the subsequent month, thus accounting for the delays in provident funds. While our Company
rectified such noitompliances in connection with the delays in payment of statutory dues by repaying the amounts witl
applicable interst, if any, and that the delays and amounts in relation thereto were not material, we cannot assure you that
will be able to pay our statutory dues in a timely manner, or at all, in the future. Further, although no penalties ewiedeen

or are expeted to be levied as of March 31, 2026 by any of the relevant statutory authorities, any delay in payment of statutc
dues which may arise in the future could lead to imposition of financial penalties from the relevant statutory authiatities wh

in turn may have a material adverse impact on our business, financial condition and cash flows.

Details with respect to delays in payment of statutory dues for Operating Staff are as follows:

Particulars Ar?oiunnt Delaye(rjni L Number of instances Number of days delayed
Empl oyeesd Pr ¢
Fiscal 2026 21.60 7 1574
Fiscal 2025 NA NA NA
Fiscal 2024 NA NA NA
Empl oyeesd St g
Fiscal 2026 - - -
Fiscal 2025 NA NA NA
Fiscal 2024 NA NA NA

Delays with respect to these employees are primarily on account of delays by the relevant employees in generating the rele
universal account numbers for enroliment with the authorities as well as in submitting the documents required, as most of th
are first time employees in organized employment. The Company is working with these employees to complete the requir
registration processes and has developed a robust framework to ensure timely monitoring and control of pending and fut
issues with regisation. While the delays and amounts in relation thereto were not material, we cannot assure you that we w
be able to pay our statutory dues in a timely manner, or at all, in the future. Further, although no penalties havedoeen levi
are expecteddtbe levied by any of the relevant statutory authorities, any delay in payment of statutory dues which may ari:
in the future could lead to imposition of financial penalties from the relevant statutory authorities which in turn may have
material adversimpact on our business, financial condition and cash flows.

22. Our Subsidiaries, Kiranakart Wholesale Private Limited, Zepto Marketplace Private Limited and Zepto Commerce
Private Limited have incurred losses. Kiranakart Wholesale Private Limited incurred losses in Fiscals 2026, 2025 and
2024, Zepto Marketplace PrivatLimited incurred losses in Fiscals 2026 and 2025 and Zepto Commerce Private Limited
incurred losses in Fiscal 2025. If our Subsidiaries continue to incur losses, we may be required to continue providing
financial support to them which may adversely affemur consolidated results of operations, cash flows and financial
condition.

The table below presents the profits or losses of our Subsidiaries for the years indicated:

(in 7 )ymil!/l
Particulars Fiscal
2026 2025 2024
Kiranakart Wholesale Private Limited (4,172.64) (2,733.69) (40.52)
Zepto Marketplace Private Limited (15,286.04) (9,663.04) NA
Zepto Commerce Private Limited 0.16 (0.08) NA

These Subsidiaries incurred losses primarily due to an increase in expenses to support their rapid growth, includirig geogra
expansion and launch of new product categories. In addition, aside from Kiranakart Wholesale Private Limited, the:
Subsidiarieshave only been incorporated recently. In the event these Subsidiaries continue to incur losses, we may neec
provide financial support which may adversely affect our consolidated results of operations, cash flows and finan@al conditi

23. We may not be able to successfully consummate and manage future acquisition, joint venture and business partnershir
activities, which could have an adverse impact on our results. Additionally, we intend to utilize a portion of the Net
Proceeds for inorgard growth through acquisitions, although such acquisition targets have yet to be identified. If the
allocated portion of the Net Proceeds is insufficient to cover for the cost of the relevant inorganic acquisition, we may
need to seek alternative forms afriding.

We may engage in strategic acquisitions in the future to support our growth. These transactions involve significanschallen
and risks, including: (i) difficulties in identifying suitable acquisition targets and competition from other potentia¢rEcqui

(ii) difficulties in determining the appropriate purchase price of acquired businesses, which may result in potentiatimpairm
of goodwill; (iii) potential increases in debt, which may increase our finance costs as a result of higher interest gagments;
exposure to unanticipated contingent liabilities of acquired businesses; (v) receipt of requisite governmental, statthiery and
regulatory approvals for any proposed acquisition; (vi) risks and cost associated with the litigations of thelacsjnegsses;

and (vii) not realizing the benefits from certain investments, or certain investments not resulting in immediate return
Furthermore, integration of newly acquired businesses may be costly ancbiisigming, and each acquisition could présen
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us with significant risks and difficulties in integration, including, for example, in integration of operations and personnel
retaining relationships with key stakeholders, achieving anticipated synergies, complying with regulatory requirements, amo
others. Any such developments described above could disrupt our existing business and have a material adverse effect or
business, reputation, financial condition, cash flows and results of operations.

Further, we intend to utilize a portion of the Net Proceeds to fund inorganic growth through unidentified acquisitions, as s
forth i n Objbce ofshe Offei dore gfi n n i 1A3gThesenpropoaeg anidentified acquisitions by our Company
shall be undertaken in accordance with the applicable laws, including the Companies Act, FEMA, the regulations notifie
thereunder and the SEBI Listing Regulations, as the case may be, includimingbagproval from the shareholders of our
Company, as may be required.

We may also deploy the Net Proceeds towards acquisitions in the future following the listing of the Equity Shares pursuant
the Offer, although we do not have any such plans as of the date of this Updated Draft Red Herring Prolspeuuhe
amountof Net Proceeds to be used for acquisitions will be
Proceeds towards such initiatives may not be the total value or cost of such acquisitions or investments, resultiti@lin a shor
in raising requisite capital from the Net Proceeds towards such acquisitions or investments. While we cannot presently quan
the amount that will be used towards such initiatives since such amount will be authorized upon determination of the Off
Price and upated in the Prospectus prior to filing with the RoC, the amount to be utilised for general corporate purposes ar
funding inorganic growth through unidentified acquisitions shall together not exceed 35% of the Gross Proceeds and the amc
to be utilised ér (i) general corporate purposes shall not exceed 25% of the gross proceeds, and (ii) funding inorganic grow
through unidentified acquisitions shall not exceed 10% of gross proceeds from the Fresh Issue. Consequently, we may
required to explore a rge of options to raise requisite capital, including utilizing our existing cash reserves and/or seeking
debt, including from third party lenders or institutions. Pending utilization of the portion of the Net Proceeds ser aside f
pursuing unidentified aegsitions, our Company may only invest such funds in deposits in one or more scheduled commercie
banks included in the Second Schedule of the Reserve Bank of India Act, 1934, as may be approved by our Board.

The actual deployment of funds will depend on a number of factors, including the timing, nature, size and number ofacquisiti
undertaken, as well as general factors affecting our results of operation, cash flows, financial condition and acdeks to cap
These factors will also determine the form of investment for these potential acquisitions, i.e., whether they will ypdatiectl

by our Company or through investments in our Subsidiaries in the form of equity, debt or any other instrument oli@ombinat
thereof, or whether these will be in the nature of business/asset or technology acquisitions or joint ventures. Aapdsitions
inorganic growth initiatives may be undertaken as business transfers ebakadgtransactions, including share swapsgyené
demerger or a combination thereof, or any other mode permitted under applicable laws and at this stage, we cannot detert
whether the form of investment will be cash, equity, debt or any other instrument or combinations thereof. The amour
deployel towards such initiatives may not be the total value or cost of such acquisitions or investments, resulting in a shortf
in raising requisite capital from the Net Proceeds towards such acquisitions or investments. Acquisitions could rassgt in the
of substantial amounts of cash, potentially dilutive issuances of equity securities, the occurrence of significant goodw
impairment charges, amortisation expenses for other intangible assets, and exposure to potential unknown liabilities of
acquired lisiness.

24. Our registered office, corporate office, dark stores and warehouses are located on leased property. If the lease
agreements are terminated or not renewed on time or on commercially viable terms, our business and revenues may b
materially adversely affecte Certain lease arrangements may also not be duly registered or adequately stamped and
may not be able to be enforced in the event of a dispute.

We do not own the premises where we operate our business. Our registered office, corporate office, dark stores and warehc
are located on leased property with the term of our lease deeds for our dark stores typically ranging from 11 months to n
yearsand are subject to loek for a certain duration over the respective term of such.lease o r d e€urdBusines§ s e
Propertie® o0 n 275 frgletails on our properties. The term of the lease deed for our registered office is one year, and th
term of the lease deed for our corporate office is five years. Further, we may not be able to comply with the other requireme
in relation to such lease agreements which includes involvement of theéniydlessors, including registration of such lease
agreements and obtaining certain approvals and licenses from the relevant authorities. Upon the expiry of any of our lea:
there is no assurance that the relevant lessor will agree to enter a new lease vagtimuseatial termsacceptable to us, or at
al. If we fail to renewtheselease agreements we may suffer a disruption in our operations. If alternative premises are nc
available at the same or similar costs, sizes or locations, our business, financial condition, cash flows and resatisnsf oper
may be adversely affected.@N¥nay be forced to relocate the affected operations to a new location or pay higher rents, whicl
could involve substantial increase in our costs and cause material business interruptions. In addition, any regulatory n
compliance by landlords may entail significant disruptions to our operations at the relevant premises. For instance, tl
governmental authorities served a notice in relation to our dark store in Chennai, alleging that the construction is not
compliance with th Tamil Nadu Local Bodies Act, 1998. Subsequently, the lease was terminated and operations at the de
store were shut down and relocated to alternate premises arranged by the lessor. Further, the termination of theuleases fc
material dark stores andlarehouses, if any, in Fiscals 2026, 2025 and 2024, has not had a material adverse impact on o
business, financial condition, cash flows and results of operations. While we have not experienced any terminatiofoof leases
our current Registered offi@nd Corporate office in Fiscals 2026, 2025 and 2024, as applicable, if any of our leases or ou
rights to occupy and use were terminated as a result of challenges by third parties or governmental authorities, weathy be fo
to relocate the affected opéoas and incur significant expenses. There is no assurance that we may find suitable replaceme
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sites in a timely manner on terms acceptable to saéh cases-urther, some of our lease agreements may not have been duly
stamped as per applicable law or registered with the registering authority of the appropriate jurisdiction. An instraiulgnt not
stamped, or insufficiently stamped, is not admissible as ewdianan Indian court and we may be subject to penalties under
applicable law, which could adversely affect our business.

25. The Offer is being made pursuant to Regulation 6(2) of the SEBI ICDR Regulations as our Company does not fulfill
the requirements under Regulations 6(1)(a) and 6(1)(b) of the SEBI ICDR Regulations, i.e., not more than 50% of our

nettangible assetsbeingghl d i n monetary assets in each of the prece
million on a restated and consolidated basis, during the preceding three years (with operating profit in each of the three
preceding years), and anetworthaft | east 7 10. 00 million in each of the

consolidated basis.

We are an unlisted company that does not satisfy the conditions specified in Regulation 6(1)(a) and Regulation 6(1)(b) of
SEBI ICDR Regulations, i.e., (&) not more than 50% of our net tangible assets being held in monetary assets in Fiscal Y
2024;amad (b) the average operating profit of 150. 00 mill

years (with operating profit in each of the three preceding years). Therefore, we are required to meet the conditibns detaile
Reguldion 6(2) of the SEBI ICDR Regulations. We are therefore required to allot at least 75% of the Net Offer to QIBs to me«
the conditions as detailed under Regulation 6(2) of the SEBI ICDR Regulations. Provided that in accordance with Regulati
40(3) of theSEBI ICDR Regulations, the QIB Portion will not be underwritten by the Underwriters, pursuant to the
Underwriting Agreement. Further, not more than 15% of the Net Offer shall be available for allocation to NIBs of which one

third of the NonlInstitutionalCat egory shal l be available for allocation
million and up t othirds oltheON@rnstitutionali Catagora shall bet awadlable for allocation to Bidders
with an application size of moe t h an 1. 00 mi {sdbscrption ip eitbev of thesel twa shategories of d e r

the Nonlnstitutional Category may be allocated to Bidders in the othercatdgory of Norinstitutional Category in
accordance with the SEBI ICDR Regulatipsigbject to valid Bids being received at or above the Offer Price. Further, not more
than 10% of the Net Offer shall be available for allocation to RIBs in accordance with the SEBI ICDR Regulations, subject
valid Bids being received at or above theddfrice. In the event we fail to do so, the full application monies shall be refunded
to the Bidders, in accordance with the SEBI ICDR Regulations.

26. Any actual or perceived cybersecurity, data or privacy breach could interrupt our operations and adversely affect our
reputation, brand, business, financial condition, cash flows and results of operations. Regulatory, legislative -or self
regulatory/standad developments regarding privacy and data security matters could adversely affect our ability to
conduct our business

OQur platform, which | nZeptolAtbrds dmdinkasteuctume andrthe sygténts of our tpadly A
service providers may be vulnerable to cyberattacks and security breaches including social engineering, denial of servi
credential stuffing, ransomware and other malware, employee errorafehsance and other sources of disruption, and third
parties may be able to access data. Employee error, viruses, hacking, piracy, malfeasance, or other errors in the storage, L
transmisgn of any of these types of data could result in a privacy or security breach or other security incident. For furthe
det ai | & 8 Theamnterfiupted functioning of our information technology systems is essential to our business. Ou
operations and reputation may be impaired if our information technology systems fail to perform adequately, which could ha
an adverse impact on our basiss and operatior’s. 0 n 33 We lave an information security management framework
which provides procedures osst and password management and data retention policy restricting access to the data we sto
We also maintain a vulnerability management program to identify security vulnerabilities and engage third party sjpecialists
conduct periodic independent sety reviews of our infrastructure and applications. We have implemented automated,
redundant backup cycles. Our disaster recovery strategy is aligned with ISO/IEC 27001 standards and is periodically teste
ensure that service can be restored rapidly wi mi ni mal i mpact on data inteurity
Businessg Data Privacy and Securily o n 2¢hadgveever, there is no assurance that these policies will be effective in
preventing any unauthorized accdasthe event a data security breach leads to the loss of such sensitive information and othe
trade secrets, our business operations could be compromised. The potential liabilities associated with these evergedould ex
the insurance coverage we maintaf any. Our inabiliy to operate our business as a result of such events, even for a limited
period of time, may result in significant expenses or loss of market share to other competitors in our market. In addition,
failure to protect the privacy and data of users and@yeps against breaches of network or IT security could result in damage
to our reputation. While we have not been subject to egtiacks or other cyber incidents or data leaks, data security lapses,
or privacy/data breaches in Fiscals 2026, 2025 and 20ch, individually or in the aggregate, resulted in a material adverse
effect on our business, cash flows, operating results and financial condition, there is no assurance that such incidents will
arise in the future.

Further, as we continue to grow, we will collect, store and process the personal data of more individuals. The more persa
data we hold, the greater the likelihood that a significant failure in our internal controls or data security measuresuttould

in a data breach affecting more individuals, which could expose us to greater potential liability through fines and ¢ompensat
claims, significant reputational harm and a loss of trust that could deter users from using our platform. As part @ionspper

we are required to comply with the IT Act and the rules thereof, which provides for civil and criminal liability and taé Digi
Personal Data Protecti on DROPtActd )2 OVv2IBi, c ha nrde ¢ thlea treusl etsh e hlea\
protection of personal and sensitive personal data, including medical records and history, and imposes penalties for n
compliance, which as and when made effective stipulate a monetary penaltg of basach of the provisions of the DPDP
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Act. The Ministry of Electronics and Information Technology has also recently notified the Digital Personal Data Protectiol
Rul es, DRD® REe® () ) along with a timeline for effectivenes:
among other things, the processing of personal data in India, ensuring individuals privacy rights are protected and provide
actionable framework. The DPDP IRs apply to all entities that process digital personal data, both within India and abroad.
The DPDP Rulegnter alia, mandate the conduct of data protection impact assessments feoiskighocessing activities and
require the notification of data breaches within a stipulated timeframe. Additionally, the DPDP Rules also introduce broad
thresholds for the retention dita by certain intermediaries and specify illustrative minimum safeguards such as encryption
access controls, monitoring and backups. While the substantive obligations under the DPDP Rules will take effect after
months from the date of néitiation, a limited set of governance and institutional provisions have been brought into effect
i mmedi at el y. KEyReguldtierts and Pdigies shesey i fn n i 2779 Theoimplementat®on of such laws, and
any operational changes required to be undertaken by our Company as a result, can increase our employee costs anc
security and compliance related costs. Our obligations under the DPDP Act and the DPDP Rulesveayith changes in

our business, changes in interpretation of variousigions of the DPDP Act or DPDP Rules or as new rules or regulations
under the DPDP Act are introduced. Our failure, or the failure by third parties, to comply with applicable laws relating t
privacy, data protection or cybersecurity could damage our aéputand brand, discourage new and existing platform
participants from using our platform or result in fines, investigations or proceedings by governmental agencies and prive
claims and litigation, any of which could adversely affect our businesscfal@ondition, cash flows and results of operations.

27. If we or our Merchant Partners or Brand Partners fail to timely identify or effectively respond to changing user
preferences and spending patterns, user engagement on our platform could be negatively affected, the demand fol
products provided on our platfon could decrease, and our revenue, cash flows and results of operations may decline.

Our future revenue depends, among others, on continued demand for different categories of products that are sold on
platform. A decline in the demand for or popularity of certain products without a corresponding increase in demanefadr differ
producs sold on our platform could reduce the number of orders completed on our platform, and in turn adversely affect o
revenues. If user preferences change due to shifts in user demographics; national, regional or local economic cotatifions; die
habits, ad our Brand Partners and Merchant Partners are unable to adapt their user offerings to account for these changes
users may begin to seek alternative options. For example, certain products become more popular during occasions suc
sporting eventsral festivals, which may cause our order volumes to increase during these periods. If our Merchant Partn
network is unable to meet the demand for these products and deliver them on time, it may cause a decline in useoimteractio
our platform, which inurn could have an adverse impact on operations. A decline in demand could adversely affect Merchal
Partnersdé ability to make sustainable returns fronelyour
affecting our reputatiorgusiness, cash flows, financial condition and results of operations. For risks associated with seasonalit
s e 8 4A. Seasonality, occasions and holidays may cause fluctuations in our sales, cash flows and results of aperations.
page51.

Further, our growth depends on our ability to expand our supply chain network across India to allow our Merchant Partners ¢
Brand Partners to offer products that are in demand. However, there is no assurance that we will be able to do so for vari
rea®ns, including, our inability to offer the products at competitive prices; reduced demand for products from Merchar
Partners; or changes in their own business imperatives or financial health. In such an event, the selection and assortme
products offeed through our platform may decline and users may interact less frequently with our platform. In addition, we
may have disputes with our supply chain partners about compliance with quality control or other policies which may cau
them to cease doing busiss with us. The aforementioned issues could adversely impact our revenues, financial condition, ca:
flows and results of operations.

28. Our success depends on the continuing efforts of our Promoters, Key Managerial Personnel and Senior Management
Personnel as well as our ability to recruit new talent. If we fail to hire, retain or motivate our employees, manage high
attrition rates and mamtain our company culture and our values as we grow, our business may suffer.

OQur Promoters, Key Manageri al Personnel and Senior Man:;
our future success. If we lose the services of any of our Promoters, Key Managerial Personnel and/ or Senior Managen
Personnel, we nyanot be able to hire suitable or qualified replacements and mayadditionalexpenses and time to recruit
such personnel and for them to adapt to the new work culture. This could severely impact our business and growth. If any
our Promoters, Key Meagerial Personnel and Senior Management Personnel joins a competitor or forms a competing busine
we may lose knovhhow and key professionals and staff members. Although certain dfeyuManagement Personreshd

Senior Management Personiave entered into employment agreements containing -&arapete provision with us, there

can be no assurance that, if any dispute arises betwedfepuanagerial Personnel and/or Senior Management Personnel
and us, we will succeed in enforcing such provisions ag#iem.n addition, from time to time, there may be changes in our
Key Managerial Personnel and Senior Management Personnel that may be disruptive to our business, regardless of
succession policy.

If we are unable to attract and retain employees, we may not achieve our strategic goals. Our employee attrition rate
employees other than Operating Staff for the years indicated is as follows:
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Particulars it
2026 2025 2024
Total number of employees 5,212 5,409 1,652
Overall employee attrition rate (%) 51.28% 40.48% 54.23%

Notes:
(1) Employee attrition rate is calculated as the total number oftifukk employee exits during a given period, divided by the average number of full time
employees as of beginning and end of the period. Operating Staff are excluded from the abow@ibad deparately in the subsequent table.

We experienced a high employee attrition rate in Fiscal 2024 due to scaling of our operations and workforce resulting
increased churn as well as restructuring of roles. While our attrition in Fiscal 2025 was lower than in Fiscal 2024dothe attr
during Fiscal 2025 was largely attributable to the migration of our corporate office from Mumbai to Bengaluru during sucl
period, and attrition amongst regional operating resources that are typically prone to high attrition as well as thatioworpor
of autamation in certain workstreams. Our attrition rate increase from Fiscal 2025 to Fiscal 2026 was primarily on account
continued attrition amongst attrition prone operating resources as well as our efforts to improve operating efficiencies
identified business functions, streamlining of our supply chain operations and continued adoption of automation acro:
workstreams.

The attrition rate for Operating Staff for the years indicated is as follows:

Particulars Fiscal
2026 2025 2024
Total number of employees 48,011 - -
Overall employee attrition rate (%) 73.22% - -

Notes:
(1) Employee attrition rate for Operating Staff is calculated as the total number-tfifalemployee exits in these functions during a given period, divided by
the average number of full time employees for such functions as of beginning and enéddhe p

Operating Staff are employees hired for the roles of pickers and packers, delivery hub loaders, delivery hub assédamtes, shi
charge, among other such functional roles, at our dark stores. While these roles were staffed with contracted manpdwer sou
through third party contractors prior to the three months ended March 31, 2026, they have now been transitioned tdsour payr
to ensure better operational control and compliance. A high attrition rate is inherent in the nature of these rolethémerther,

is no assurance that we will realise the operational efficiencies anticipated through this transition. The Gol hasthiso recet
made effective new laws relating to social security, occupational safety, industrial relations and wages. The exmamsion of
employee base may accordingly increase our compliance obligations with labour law regulations and our payroll function m
experience additional operational strain, which could adversely affect our business, financial condition, cash flowisand rest
of operations.

Our rapid growth requires us to hire, train and retain a wide range of employees that can adapt to a dynamic, competitive
challenging business environment and who can help us enhance business growth, innovate nesfesgéngisand develop
technological capabilities. We may need to offer attractive compensation and other benefit packages, includiageshare
compensation, and stock options to attract and retain them. The following table provides our employee benefitssexpense
percentage of Remele from operations and Share based payment expense and payments to Operating Staff for the ye
indicated:

(in million, unles
Particulars falscal
2026 2025 2024
Employee benefits expense (A) 17,846.67 12,406.43 4,261.94
Revenue from operations (B) 226,235.84 111,099.47 44,545.16
Employee benefits expense as a percentage
ploy exp P g 7.89% 11.17% 9.57%
revenue from operations (A/B) (%)
Share based payment expense 5,569.42 3,234.46 737.55
Payments to Operating Staff 1,920.56 - -
Note:
Employee benefiexpense includes share based payment expense and payments to Operating Staff.
The following table provides the data on a quarterly basis:
(in million, wu
Particulars Three months ended Three months ended Three months ended
Mar 31, Dec 31, Sept 30, June 30, Mar 31, Dec 31, Sept 30, June 30, Mar 31, Dec 31, Sept 30, June 30, 2023
2026 2025 2025 2025 2025 2024 2024 2024 2024 2023 2023
Employee
benefits 6,403.38 4,220.01| 3,800.62| 3,422.66| 4,178.23| 4,366.48| 1981.41| 1,880.31| 1,408.53| 1,040.08| 1,030.18 783.15
expense(A)
Revenue
from . 74,976.46 58,182.96 46,853.72 46,222.70 42,780.62 31,266.82 20,556.85 16,495.18 14,073.07 11,453.30 10,354.85 8,663.94
operations
(B)
Employee
benefits 8.54% 7.25% 8.11% 7.40% 9.77% 13.97% 9.64% 11.40% 10.01% 9.08% 9.95% 9.04%
expense as|
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(in 7 million, wu

Particulars Three months ended Three months ended Three months ended
Mar 31, Dec 31, Sept 30, June 30, Mar 31, Dec 31, Sept 30, June 30, Mar 31, Dec 31, Sept 30, June 30, 2023
2026 2025 2025 2025 2025 2024 2024 2024 2024 2023 2023

a
percentage
of revenue
from
operations
(A/B) (%)
Share based|
payment 2,209.38 1,600.68 959.92 799.44 882.43 1,405.70 270.14 676.19 444.39 127.92 175.56 (10.32)
expense
Payments
to
Operating
Staff
Note:

Employee benefiexpense includes share based payregpense and payments to Operating Staff

1,920.56

Furthermore, as our Company has limited experience in training new employees, our ability to train and integrate ne
employees into our operations may not meet the growing demands of our business, which may materially and adversely af
our ability to gow our business, cash flows and results of operations. Any negative publicity arising from such turnover ma
adversely affect our reputation and our ability to attract talent. In addition, we may need to invest significant resatinaets t

and retain aw employees and expend significant time and resources to identify, recruit, train and integrate such employees
we are unable to effectively manage our hiring needs or successfully integrate and retain new hires, our efficientry, ability
meet forecas and employee morale, productivity and engagement could suffer, which could adversely affect our busines
cash flows, financial condition and results of operations.

29. Certain of our Promoters have received directives with requests for information from the Directorate of Enforcement,
Ministry of Finance, Government of India to furnish information and documents in relation to our business and
themselves

Two of our Promoters, namely, Aadit Palicha and Kaivalya Vohra had received summons, each dated April 8, 2026, from t
Directorate of Enforcement, Mi EBDOS)t,r yr exfu i Fii man d eh,e mGa we re
produce certain documents and/or provide information in relation to our Company and/or themselves, including: (i) details
foreign investments and overseas investments; (ii) audited balance sheets sinc@&lFiear 2022021; (iii) owned
immovable properties; (iv) sineholding pattern; (v) details of loans/guarantees; (vi) income tax returns and bank accounts
(vi) note on our business model , in relation t o Spmnmoroe)e.d i |
Complying with the Summons, Kaivalya Vohra appeared before the ED on April 17, 2026 and April 22, 2026, and Aadit Palict
on April 20, 2026 and May 15, 2026, respectively. As on the date of this Updated Draft Red Herring Prodpdatyshave
provided relevant information and documentsexsuested by ED pursuant to the Summons, as well as foltoinformation
requested by the ED further to their interactions, including certain details in relation to our holding structure, thegtheme
additional information in relationto ourbusinesss c h as busi ness agr eement sOuwstandingi n v
Litigation and Material DevelopmentsLitigation involving our Promoters Litigation against our Promoteris Actions taken

by regulatory or statutory authorities o n 587. &Vpike, as on the date of this Updated Draft Red Herring Prospaties

have not received any further communication from the ED since submitting our response, we cannot assure you there will
be future inquiries or that these could escalate to iigat&ins, legal proceedings or any possible penalties.

30. There are pending litigations involving our Company, Promoters, Directors, Key Managerial Personnel and Senior
Management Personnel. Any adverse decision in such proceedings may render us or them liable or subject us or then
to penalties, any of which magdversely affect our business, cash flows and reputation.

Certain legal proceedings involving our Company, Promoters, Directors, Key Managerial Personnel and Senior Managem
Personnel are pending at different levels of adjudication before various courts, tribunals and authorities. A summary
outstanding litigtion proceedings involving such parties as on the date of this Updated Draft Red Herring Prispiectus
accordance with the SEBI | CDR Regul aOutstanding Litigation ant Eatekibh t e 1
Developments b e g i npage580gs pmovided below:

Disciplinary
actions by the
SEBI or Agareqate
Category of o Statutory or Stock Material Other g9req
e Criminal Tax - . amount
individuals / - . regulatory Exchanges civil material .
" proceedings proceedings . . Bl L involved (
entities proceedings | against our litigations litigations | . .7 &
P ; in million)
romoters in
the last five
years
Company
By our 20 NA NA NA Nil Nil Nil
Company
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Disciplinary
actions by the
SEBI or
Category of . Statutory or Stock Material Other IR
e Criminal Tax L . amount
individuals / proceedings proceedings regulatory Exchanges civil material involved(
entities proceedings | againstour | litigations# | litigations | . .78
; in million)
Promoters in
the last five
years
Against our Nil 19 21 NA Nil 2 1,018.9
Company
Promoter
By the Nil Nil NA Nil Nil Nil Nil
Promoter
Against the 1M Nil 1M Nil Nil Nil Nil
Promoter
Directors
By the Nil Nil NA NA Nil Nil Nil
Directors
Against the Nil M@ Nil Nil M@ NA Nil Nil Nil
Directors
Key Managerial Personnel
By the KMP Nil NA NA NA NA Nil Nil
Against  the Nil (D@ NA Nil (D@ NA NA Nil Nil
KMP
Senior Management Personnel
By the SMP Nil NA NA NA NA Nil Nil
Against the Nil @ NA Nil @ NA NA Nil Nil
SMP
Subsidiaries
By the Nil Nil Nil NA Nil Nil Nil
Subsidiaries
Against Nil 6 2 NA Nil Nil 3.26
Subsidiaries

“In accordance with the Materiality Policy.

*To the extent quantifiable.

(1) Other than the matters involving our Company.
(2) Other than the matters involving our Promoters.

As of the date of this Updated Draft Red Herring Prospéctug/e do not have any group companies.

We cannot assure you that these matters or any of the other outstanding litigation matters will be settled in ouh&vay, or t
liability will arise out of these proceedings. For example, the labour inspector filed a criminal complaint dated Mag¢ 23, 20
before the Principal Civil J u d Goartoa) n da glaMmG,t Hoas avkad tyea, VB
Whole-Time Director, and the Company, for offences under Section 22 and 22(A) of the Minimum Wages Act, 1948 alleginc
failure to mantain joint attendance register and wage register, and failure to provide wage slips to workers. For further detalil
fiOutstanding Litigation and Material Developmentisitigation against our Promotets 0 n 586. &ugtleer, given the nature

of our business and operations, there is a public interest litigation filed against us, in relation teroile Rstivery Partners

and a civil writ petition in relation to the accessibility of our platform to specially ghdegons. For further details, see
filOutdanding Litigation and Material Developmeritd.itigation against our Compaidy o n 58lLa g e

Additionally, our Company received not i @®PAO )iter aianin réldiien Ce |
to alleged use of Mileadihg Agvartisenedt, Basketi Smeakiny d & Brgp Pritingo |, unfair
practices, and violations of consumer rights. Our Company has submitted responses to these notices and participated in mee
with the CCPA. I n r el at Basket Smeaking haeBrinRoitingoc,e (@ee s ardendatedy t
December 4, 2025 paskéirections for our Company tmter alia,pay a penalty of 0.70 mil
relevant provisions of Guidelines for Prevention and Regulation of Dark Patterns, 2023 and take adequate remedial action.
Company has filed an appeal against the Order, before the National Cor3igpites Redressal Commission, New Delhi

( RCDRCo ) . T h e vidd @d2Rd&@ted January 20, 2026, granted an interim stay. The matter is currently pending. Fo
further @Oeadaading Ilstigation anel Mdrial Developments Litigation against our Compardy o n 581 &Vghe
respect to our outstanding litigation, based on our assessment in accordance with applicable accounting standards,your Com
has made provision for certain of our pendingSdneanadf pr
Contingent Liabilte8 begi nni8dg on page

Il nvol vement in such proceedings could divert our ma n a

Furthermore, unfavourable orders could have an adverse impact on our business, cash flows, results of operationsland fina

condition. We annot assure you that these legal proceedings will be decided in our favour and that no further liability will aris

out of these proceedings or would not have a material adverse effect on the business, operations, cash flows and finat

condition of ourCompany. Even if we are successful in defending such cases, we may be subject to legal and other co
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incurred pursuant to defending such litigation, and such costs may be substantial and not recoverable. Furthermore, there
be certain outstanding matters, as on date or in the future, for which the aforementioned parties may not have be¢n served
summons or relevant case documents, which may result in adverse findings against us. An adverse outcome in any of tt
proceedings, either individually or in aggregate, may affect our reputation, business operations, cash flows, finatioial condi
resultsof operations and prospects.

31. The online quick commerce industries in India are in relatively early stages of growth and if these markets do not
continue to grow, grow slower than we expect, or fail to grow as large as we expect, our business, financial condition,
cash flows and resudt of operations could be adversely affected.

Our success depends on the willingness of users to widely adopt hyperlocal digital commerce. According to the Redseer Rej
guick commerce operations are primarily concentrated indidgtsity urban areas, with expansion into smaller towns and cities
with lower population density becoming challenging as these areas are structurally different from the markets in which qui
commerce works. According to the Redseer Report, quick commerce models aim to deepen their presence within existing ci
by expandig further into micremarkets, driven by consumer demand for faster deliveries. According to the Redseer Report
guick commerce aligns closely with Indiads consumpti on
high frequency usagend habit led engagement. According to the Redseer Report, consumption patterns in Indian grocery al
household essential sectors are uniquely characterized by high purchase frequency, with certain categories purchased mu
times a week driven by variis factors including strong bias towards sourcing fresh produce, habit of daily cooking, limited
storage space, and low disposable cash. However, if users do not perceive these services as beneficial, or choose not to
them as a result of concernggaeding affordability, quality and hygiene, or for other reasons, or instead adopt alternative
solutions that may arise, or are unable to adapt to digital and internet infrastructure as planned; then the marKatféonour p
may develop slower than weapect or may not achieve the growth potential we expect, any of which could adversely affect
our business, cash flows, financial condition and results of operations. We need to effectively increase market acoeggance ac
all age, income and other demagi&cally different groups by increasing brand awareness, focusing marketing efforts on
relevant habits and preferences and introducing moregramery categories. The amount of influence we may have over these
consumption habits and preferences, and teéhaus at our disposal to exercise such influence (including marketing and
incentives), may be limited. Further, we also depend on external influences over consumption habits, inclement weather :
macroeconomic factors such as inflationary pressures.réicgpto the Redseer Report, the grocery landscape in India has
undergone a significant transformation, evolving from traditional stores to organised offline retail, then to onlifaloetait

by slotted delivery and now to quick commerce. There eamtassurance that the Indian quick commerce industry will evolve
as we anticipate, and any failure on our part to anticipate market trends could materially and adversely affect odir results
operations, cash flows and profitability. Further, we plaexgansion of our dark store network through setting up of new dark
stores in existing and new geographies. We expanded our network of dark stores from 337 dark stores across 11 cities, ¢
March 31, 2024, to 1,139 dark stores across 66 cities, as ohldar@026. Each dark store is strategically located to maximize
catchment coverage, enabling consistent and reliable fulfillment while optimizing delivery speed and cost. We profiose to util
up to 16,289.75 mill i on wlexpenditire ih telationNeopeniRgrappoorireately 1,904 dank
stores. However, there can be no assurance that the Indian quick commerce industry will grow as we anticipate, and
deviation in market trends could materially and adversely affect outgeswperations, cash flows and profitability.

32. We rely on many thireparty service providers in connection with our business operations and we depend on the
interoperability of our platform across thirgbarty applications and services that we do not control. Any failure by these
third parties to provi@ services to us could have an adverse impact on our operations.

We rely on many thirgbarty service providers for some of our operations. These include service providers engaged fo
transportation and logistics, on a Rexclusive basis, with respect to our supply chain operations, advertisement services,
payment gateay services, cloud storage and infrastructure services, data processing and analytics services as well as sup
services such as legal and professional services tax, payroll and recruitment. Any changes or disruption in serviemjevels or
failure on he part of our thireparty service providers to perform their obligation on time and as contractually agreed, may
adversely affect our ability to meet the requirements of users, Merchant Partners and Delivery Partners on our platfor
Sustained or repeatsgstem failures caused by our thdrty service providers could reduce the attractiveness of our platform,
and it may become increasingly difficult for us to maintain and improve our performance, especially during peak usage time
We also depend on tleteroperability of our platform across thighrty applications and services. If the services provided by
our thirdparty service providers are no longer available on commercially reasonable terms or if they fail to renew the
agreements with us, it clibresult in delays in the provision of our services until equivalent technology is either developed by
us, or, if available, is identified, obtained and integrated or alternatepthitd service providers are arranged by us, which
could increase our egpses or otherwise harm our business. While we have not experienced any matepartirelated
disruptions in Fiscals 2026, 2025 and 2024, there can be no assurance that such disruptions will not occur or thatiour effor
preventing disruptions ithe future will be successful.

33. Our funding requirements and proposed deployment of Net Proceeds of the Offer are based on management estimate
and have not been independently appraised by a bank or a financial institution. Further, we propose to deploy the Net
Proceeds of the Offer fronfriscal 2027 till Fiscal 2030. Any variation in the utilisation of the Net Proceeds would be
subject to certain compliance requirements, including
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or cost overruns, our business, financial condition, cash flows and results of operations may be adversely affected.

We propose to use the Net Phjertsd thalGiféro b e gh e n OfA3oe axpeadiueeyg e t
for expansion of our dark store network through setting up of new dark stores in existing and new geographies, expendit
towards lease rentals of existing dark stores, investment in technology and cloud infrastructure, investm&uatbisichary,

Zepto Marketplace Private Limited, for marketing and business promotion expenses for enhancing the brand awareness
visibility of our platform; and funding inorganic growth through unidentified acquisitions and general corporate purposes, il
accordance with the proposed s c Ogatts bfdhe Offei Rtopgséd sghadale of a
implementation and deployment of Net Procéedso n 143 &\gcerdingly, the Net Proceeds will be deployed from Fiscal
2027 till Fiscal 2030. The proposed schedule of deployment has been determined in accordance with the business needs ¢
Company. The proposed deployment of NetcBemls has not been appraised by any bank or financial institution or other
independent agency and is based on internal management estimates, current market conditions and historic leve
expenditures, and may be subject to change in light of changetemad circumstances, costs, other financial considerations
and strategies.

Any variation in the utilization ofthe Net Proceeds or actual deployment of funds shall be on account of a variety of factors
such aghe timing of completion of the Offer, prevailing market conditions, trends of the quick commerce sector, regulaton
challenges, identification of locations for the dark stores proposed to be opened, access to capital, business andrstrategy
relationslip with and the pricing of the products and services offered by technology vendors or marketing agencies, prevailir
taxdion rates, interest/exchange rate fluctuations, technological changes, our analysis of economic trends and busin
requirements, competitive landscape, as well as any other business and commercial considerations affecting our cash fl
results of opertgons and financial condition or other external factadsich may not be within the control of our management,
and may be subject to various other approvals, which includes, amongst others, obtaining prior approval of the Shdreholder
the CompanyAt this stage, we cannot determine with any certainty if we would require the entire Net Proceeds to meet ar
other expenditure or fund any exigencies arising out of competitive environment, business conditions, economic conditions
other factors beyond owontrol. In the event that the estimated utilisation of the Net Proceeds in a scheduled Fiscal is nc
completely met, the same shall be utilised in the next Fiscal, as may be determined by our Company, in accordance v
applicable laws. In accordance wilections 13(8) and 27 of the Companies Act, 2013, and applicable rules and Regulation 5
and Schedule XX of the SEBI ICDR Regulations, our Company shall not vary the Objects without being authorised to do !
by our Shareholders by way of a special resotuthrough a postal ballot. In the event of any such circumstances that require
us to undertake variation in the disclosed util i spaoval on
in a timely manner, oratall. Anydelayiomabi | ity in obtaining such Sharehol de
or operations. In light of these factors, we may not be able to undertake a variation of Objects of theuSdfany unutilised

Net Proceeds of the Offer, if any, even if such variations are in our interest. This may restrict our ability to respgnd to a
change in our business or financial condition bgeploying the unutilised portion of the Net Procedfdany, or varying the

terms of any contract, which may adsely affect our business, cash flows and results of operations.

Various risks and uncertai RiskiFaeters sactudnngmahobembBet of c
Net Proceeds to achieve profitable growth in our business. Our internal management estimates may not be accurate or othel
exceed fair market value or the value that would have been determineddyatty appraisals, which may require us to
reschedule or reallocate expenditure, and may lead us to require additional funds to implement the purposes of th# Offer, a
which may have an adverse impact on our business, financial condition, results of operations and cash flows. In case of
increase in actual expenses or shortfall in requisite funds, we may explore a range of alternate funding options iitizlading ut
ourinternal accruals, if any, which may have an adverse impact on our business, results of operations, financial condition ¢
cash flows. Further, our growth initiatives and expansion plans could be delayed due to failure to receive regulatds; approv:
technical difficulties, human resource, technological or other resource constraints, or for other unforeseen reasons, event
circumstances. Accordingly, the use of the Net Proceeds to fund our growth and for other purposes identified by o©
management mayot result in actual growth of our business, increased profitability or an increase in the value of our busines
and your investment and our Company may not see the effects of the proposed Objects of the Offer immediately.

34. Failure to obtain or maintain or renew licenses, registrations, permits and approvals in a timely manner or at all may
adversely affect our business, cash flows and results of operations.

We are required to obtain various statutory and regulatory approvals, licenses and permits to run our business, iechketing lic

i ssued by the Food Safety aFB3AI0Ft anmcagridcdsr Aut bosi tundef
establishments acts of the states in which we operate, registrations under the Contract Labour (Regulation & Abolition) A
1970 and trade licenses and health trade licenses issued by the municipalitiesisfstates for our dark stores, and certificates
ofregig r ati on i ssued under the Employees6 Provident Funds
Insurance Act, 1948 for our Company, some of which may expire in the ordinary course and for which we would be require
to apply to obtainhte approval or its renewal, from time to time. While we have obtained a significant number of approvals
licenses, registrations and permits from the relevant authorities, we have yet to receive certain approvals, licers@s)segist
permits or renewls, including in relation to certain of our dark stores.

Set forth below are certain material approvals for which our Company has made applications to the appropriate authorities
fresh application or renewal, as applicable, as on the date of this Updated Draft Red Herring Prbspastdssclosed in
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fiGovernment and Other ApprovalMaterial Approvals applied for but not receivied o n 59%a g e

(a) Fresh applications dated April 9, 2026 and January 8, 2026 for a Health Trade License for our dark stores in Dadar E
and Bandr&Kurla Complex respectively; and for our dark store in Mahim, Mumbai, Maharashtra;

(b) Fresh application dated November 8, 2025 for a Trade License for one of our dark stores in Kurla East, Mumb:z
Maharashtra

(c) Renewal application dated May 19, 2025 for a S&E License for one of our dark stévbienTown, Puducherry; and

(d) Renewal applications dated March 10, 2026, May 19, 2026, May 18, 2026 and April 7, 2026 for a Trade License for o
dark stores in Adyar, Chennai, Tamil Nadithite Town, Puducherry; Infopark, Kochi, Kerala and Haripur Kalan,
Haridwar, Uttarakhand, respectively.

For f ur t he Govaimenena and ©thes Approvdéls b e gi n ni B9g Fuother, yweahgve also entered into
arrangements with third parties with respect to employee related statutory compliances to be made on behalf of our Comp:s
While the third parties are responsible for obtaining certain licenses including certificates@fi st r at i on unde |
Provident Funds and Miscell aneous Provisions Act, 1952
contracted manpowerng failure to retain or renew our licenses and permits or to pay related statutory dues in a timely manne
by us or such third parties could subject us to fines or sanctions which would require us to incur additional cost and wolt
adversely affect our birgess, cash flows and results of operatid¥iile there is no material impact of pending approvals from
the authorities on our financial conditions, cash flows or results of operations, we cannot assure you that we wilb be able
apply timely for all appovals, consents, permits, registrations, and clearances required for undertaking our business from tin
to time. Any delay in receipt or the noeceipt of approvals, licenses, registrations, permits or their renewals could affect our
related operation®Any changes in rules and regulations issued by the FSSAI or other government or regulatory authority i
relation to the food industry, including delivery and distribution of food products, may adversely affect our busines®. For d
stores that are operdtby our Growth Partners and warehouses that are operated by our third party logistics service providel
our Growth Partners and third party logistics service providers are responsible for procuring some or all of the licenses ¢
permits required for catuct of operations at those dark stores and warehouses, respectively. While we contractually requir
our Growth Partners and third party logistics service providers to be fully compliant with all laws governing their gpatration
the relevant premises amkercise supervision over their compliance, we have no direct control over procurement by out
Growth Partners and third party logistics service providers of such licenses and permits, their compliance with the terms &
conditions thereof or over the tilggenewal thereof. Their failure to comply in any of these respects may impact the operations
at the relevant premises.

We have in the past been subject to inspections by regulatory authorities in relation to our storage and hygiene slandards
have had our licenses at certain dark stores temporarily suspended. Although we have not faced any material adverse actic
the authorities in relation to such inspections or temporary license suspensions, we cannot assure you that-future n
compliances will not result in material adverse action from regulators. We may also be unable to fulfil the terms amalsconditi
to which sh approvals, licences, registrations, consents and permits are granted. Furthermore, we cannot assure you tha
approvals, licences, registrations, consents and permits issued to us will not be suspended or revoked in the event of |
compliance or aiged norcompliance with any terms or conditions thereof, or pursuant to any regulatory action and we may
be subject to penalty and other statutory and regulatory actions. Additionally, unfavourable changes in or interpretations
existing, or the promukgtion of new laws governing our business and operations, including in the telecort@mcherce
sectors in India could require us to obtain additional licenses and approvals.

35. We have not entered into any definitive arrangements to utilize certain portions of the Net Proceeds of the Offer and
the costs to be incurred in relation to such Objects are based on the quotations received from the vendors or estimate
of the management.

We intend to utilize the Ne®ObjeRilgobtoeeOff@ sb e@d i n micdd3xyThefmdimage
requirements mentioned as a part of the objects of the Offer are based on internal management estimates which, in turn
based on current conditions and are subject to change in light of changes in external circumstances, costsjaiher fina
conditions or business strategies. While the quotations for setting up of new dark stores in existing and new geoggaphies,
of the proposed objects of the Offer, are valid as on the date of this Updated Draft Red Herring Prospe&tisave no
entered into any definitive agreements or placed any orders with the contractor/ vendor and there can be no assueance the
same contractor/ vendor would be engaged eventually to supply the requisite equiproatg/ditd related components or
suppl at the same costs and that such costs will not adversely affect our business, cash flows, financial condition and res
of operation. Accordingly, we have relied on these quotations for estimation of the cost, which are valid for a cedaifi perio
time and may be subject to revisions, and other commercial and technical factors including the revisions in the commerc
terms of such quotations and rate of inflation. Further, we will seek new quotations upon expiry of such quotations or enge
new vendos, which may result in additional costs. Additionally, in the event of any delay in placement of such orders, th
proposed schedule implementation and deployment of the Net Proceeds may be extended or may vary accordingly. For det
s e @bjeits of th©fferi Expenditure for expansion of our dark store network through setting up of new dark stores in existing
and new geographiés o n 14ba g e
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We cannot assure you that we will be able to undertake setting up of owtanlewstoreswvithin the cost indicated by such
quotations or that there will not be cost escalations. There can be no assurance that we will be able to completessinch actio
accordance with the proposed schedule of implementation and any delay could have annagaetrsa our business, results

of operations, financial condition, cash flow and future prospects. Furthermore, we may need to vary the objects of the Of
due to sveral factors or circumstances including competitive and dynamic market conditions, variation in cost structure
changes in estimates due to cost overruns or delays, which may be beyond our control. Pursuant to Section 27 of the Comp:
Act, 2013, anyvariation in the objects of the Offer would require a special resolution from our Shareholders. If our shareholdel
do not agree to such variation, it may impact ourd IB.usin
Our fundirg requirements and proposed deployment of Net Proceeds of the Offer are based on management estimates and |
not been independently appraised by a bank or a financial institution. Further, we propose to deploy the Net Proceeds of 1
Offer from Fiscal 2@7 till Fiscal 2030. Any variation in the utilisation of the Net Proceeds would be subject to certain
compliance requirements, including prior sharehol dersbd
business, financial conditiomash flows and results of operations may be adversely affeétegpages5s.

36. We rely on thirdparty contract manufacturers and suppliers for our private labels and Zepto Café businesses. Any
failure by these service providers to perform their obligations satisfactorily or in compliance with law could have an
adverse impact on ourperations, financial condition, cash flows and results of operations.

We started our private labels business in 2023 and our Zepto Café business in 2022. We depend on third party manufactt
and suppliers to provide products for our private labels and Zepto Café businesses. Specifically for our private lassls busin
thesethirdparty manufacturers supply products to us on a <col
name. These manufacturers are responsible for manufacturing, processing and sorting various food products for our priy
labels business$:or Zepto Café, thirgharty suppliers supply cooking ingredients, equipment and/or ready to cook preparations
to Merchant Partners as per specifications provided by us, and the food is prepared by Merchant Partners at the relevant
store.

We enter into nomexclusive contracts with contract manufacturers of our private label brands. The term of our agreements wii
contract manufacturers is typically two years and in certain cases are valid until terminated earlier by either panty. They ¢
required to manufacture or process, as applicable, pack, label, store and ship the products to our Company, in compliance
the terms of the agreement with the contract manufacturers, for a mutually agreed-detempnéned consideration under the
relevant purchase order made by our Company. These products are then sold under the label of our Company on our platfc
Under the agreement, our Company typically grants a limitedstnaoisferable and neexclusive right in relation to the
trademarks ownedytus, for the purposes of labelling of the products, in compliance with the Legal Metrology Act, 2009, the
Food and Safety Standards Act, 2006 and the Food Safety and Standards (Labelling and Display) Regulations, 2020, and ¢
applicable laws, each amanded. Any increase in cost of acquisition of our products for our private labels business due to a
increase in raw material prices may adversely affect our business, results of operations, financial condition and cash flo
Moreover, as we do not enteto longterm manufacturing agreements, the cost of acquisition of our products is not fixed and
may fluctuate due to fluctuations in prices of raw materials sourced byptitgd manufacturers to manufacture and supply
products for our private labelsibiness. Any increase in the cost of acquisition of our products frompiitd manufacturers

may affect the selling prices and profit margins of our products. If we transfer increases in raw material costs tougders thr
increased prices of productkere could be a corresponding decrease in demand and sales for such products. On the other ha
if we do not transfer increases in raw material costs to consumers and maintain selling prices of our products, thgipsofit ma
of our products would be adrsely affected.

Similarly, for our Zepto Café offering, we enter into rexclusive contracts with suppliers of cooking equipment and ready to
eat materials for Merchant Partners to prepare the food and beverage orders at dark stores and sell on our platforai. The tel
the agreements varies based on the coy#dy we are engaging with in some instances the contracts are valid until
terminated or have a fixed term. Any failure by our suppliers to supply the products on time or of the right qualitypamild im
our ablity to offer our Zepto Café products.

While we have not had instances of material breaches of contracts or delays-pattyinthanufacturers or suppliers since we
started offering these private label and Zepto Café products, there is no assurance that we will not face any mateanal disrup
of supplies from our vendors in the future, which may adversely affect our business, results of operations, cash fiogigalor fin
condition.

37. The location and size of warehouses is critical for the supply chain services we offer to wholesalers and retailers. Our
failure to maintain warehouses in a cosfffective manner could have an adverse effect on our business, financial
condition, cash flowsand results of operations.

Our ability to provide effective supply chain services to wholesalers and retailers depends on the location, size oy efficie

of our warehouses. Our warehouses are operated by third party logistics service providers based on directions armhspecifica
provided by us. The following table provides the details on our warehouses as of the dates indicated:
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. As of March 31,
Particulars
2026 2025 2024
Number of warehouses as of the last day of the year 75 81 29
Number of cities where warehouses are present as of the last day of the year 20 19 7

We cannot assure you that the current locations of our warehouses will continue to be suitable for our operationsadlt that we
be successful in opening new warehouses. We enter intexabusive arrangements with thipdrty operators to operate
warehauses. If the thirgbarty operators are unable to operate warehouses as per our requirements, our operations could
adversely impacted. Further, as we do not have exclusive arrangements with our warehouse operators, they may provide ser
to our competors, and/or prioritize the operations of our competitors. Further, our failure to implement new automation anc
tech-enabled features and designs at warehouses, could impact our ability to service our wholesaler and retailers effectively
adversely impct our growth prospects.

38. The launch of new product categories is part of our growth strategy. Our failure to successfully launch these products
could adversely impact our operations.

The launch of new product categories from time to time is a part of our growth strategy. Launching new product categori
requires us to understand and make informed judgments as to consumer demands, trends and preferences. Elements o
products initiaives entail costs and risks, as well as the possibility of unexpected consequences, including: (i) acceptance of
new products by users; (ii) the sales volumes of these new products may not increase as expected; and (iii) our marke
strategies for th new products may be less effective due to increased competition, among others. As we expend time a
financial resources in the launch of new products, any unsuccessful launches could delay or impede our ability to achieve
growth objectives, which edd adversely affect our business, results of operations, financial condition and cash flows. While
we have not launched any new products that have been withdrawn by us Fiscals 2026, 2025 and 2024, we cannot assure
that any new products that we mayrah in the future will be successful, which may have an adverse effect on our business,
results of operations, financial condition and cash flows.

39. The wide variety of payment methods that we accept subjects us tephntgt payment processingelated risks.

We accept a wide variety of payment methods, including credit and debit cards, digital wallets, UPI Payment, pay later, ce
or transfers from an online bank account, and we may offer additional options over time. Fpaityingdayment methods and
creditand debit cards, we pay integration and other service fees, which may increase over time and raise our operating cc
Any disruption in the functioning of the thiplrty payment channels, including if these companies become unwilling or unable
to provide these services or increase the costs of providing such services, even if caused due to factors completely extern
us, can adversely affect our business and operations. Further, under the service agreements we entepavithghinhent
processomproviders, we may also be subject to chargeback in connection with the various payment methods we offer.
addition, we are subject to various rules, regulations and requirements, regulatory or otherwise, governing paymeigt, process
including payment ard network operating rules, which are set and interpreted by the payment card networks, which coul
change or be reinterpreted to make it difficult or impossible for us to comply. If we or oupéntydoayment gateway operators

fail to comply with thes rules or requirements, we may be subject to fines and/ or higher transaction fees and/ or lose our abil
to accept electronic payments from our customers, facilitate electronic funds transfers or other types of online pagments,
our business, caslofvs, financial condition and results of operations could be materially and adversely affected.

Additionally, our thirdparty payment processor providers require 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 rule
interpret orreinterpret existing rules in ways that may render an increase in costs. If we fail to comply with these rules c
regulations, we may be subject to fines and higher transaction fees or lose our ability to accept credit and debit aésd paym
from customes or facilitate other types of online payments, and our business, financial condition, cash flows, results c
operations and prospects could be adversely affected. We have also agreed to indemnifymantyhpedyment processor for

any hacking of our wesite / app or lapse in security, reversals, chargebacks or refunds for fraudulent transactions, and fini
that may be imposed on them due to our failure to perform any of our obligations. Further, there can be no assuramate that pri
information about or customers will be protected on thjpdrty payment processor providers.

Although there have been no significant instances of payment failures other than in the ordinary course of businetisg we face
risk of operational failures in our checkout process especially during peak seasons such as festivals, which could adver:
affect our conversion rate (i.e., the percentage of people that actually place an order) and user satisfaction. Prolothgesl disru
of our payment systems could impair user confidence in us and affect our brand, reputation and operations. Additionally,
also provide the option for cash on delivery which may subject us to risks of cash pilferage and orders returned without reas
With respect to cash on delivery, we have created systems for Delivery Partners to collect and deposit the cash receivec
ddiveries, as well as systems for us to collect, and account for the cash received. The following table sets forth casly on del
orders as a percentage of total orders and loss of cash as a percentage of NRV and revenue from operations for the
indicated:
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million, unl es

Particulars Fiscal
2026 2025 2024
Cash on delllvery orders as a percentage ¢ 15 549% 17.28% 15.36%
total orders® (%)
Loss of Cas® (A) 76.41 149.92 66.17
NRV (B) 248,155.39 127,037.29 52,317.04
I(_OZ§S of Cash as a percentage of NRV (A/B 0.03% 0.12% 0.13%
Revenue from operations (C) 226,235.84 111,099.47 44,545.16
Loss of Cash as a percentage of Revenl o o o
from operations (A/C) (%) 0.03% 0.13% 0.15%
Notes:
(1) Refers to the percentage of total placed orders on our platform where the customer paid using cash.
(2) Loss of Cash refers to cash amounts fromcesti e | i very orders that are not deposited by ina

used herein, refers to Delivery Partners who have not been assigned any orders during the lalstyseokthe reporting period.

If the rate of loss on cash on delivery orders increases, it could adversely impact our collections and revenue, iamgkict turn
our business, financial condition, cash flows and results of operations.

40. Our failure to provide support services to our users and Merchant Partnetwork could adversely impact our
operations.

Our ability to attract users, Merchant Partners and Brand Partners, in part, depends on our ability to provide sugsoid servic
resolve any issues relating to our platform. As we rely on third parties to provide some of these services, our abiiite to pr
effective support depends on our ability to set clear internal benchmarks and attract, retain and instpastyttsegvice
providers who are not only qualified to support but also well versed with our offerings and platform. We have experienced a
expect to continue experiencing interruptions, delays and outages in service and availability from time to time dustyto a vari
of factors, such as technology failures, human or software errors, and capacity constraints. Further, if any of the person
deployed for such services indulge in unprofessional or illegal behaviour while interacting with users, Merchant Partners a
Delivery Partners, our reputation and brand may be adversely affected. Although there have not been material instance
negatve media reports regarding our customer and support services in Fiscals 2026, 2025 and 2024, any failure to maint
high-quality support, or a market perception that we do not maintaindighty support, could harm our reputation and
adversely affectar ability to scale our platform and business, our financial condition, cash flows and results of operations. Se
fido 31. We rely on many thirgharty service providers in connection with our business operations and we depend on the
interoperability of our patform across thirgparty applications and services that we do not control. Any failure by these third
parties to provide services to us could have an adverse impact on our opetationsh 45 a g e

41. If Merchant Partners sell fake, counterfeit, contraband or hazardous products on our platform, or impersonate other
brands, our reputation, business, financial condition, cash flows and results of operations could be adversely affected.

Although we contractually require Merchant Partners to list products that are compliant with applicable law, certain Mercha
Partners may intentionally or unintentionally misuse our platform to list fake, counterfeit, contraband or hazardousoproducts
our platform or impersonate other popular brands. Such instances may be harmful to consumers or less effective than gen
products which could give rise to negative publicity that could discourage users from ordering products on our platform. F
exampleour Company has in the past received two separate notices from the food safety officer, Ghaziabad, informing us ti
products considered for sample, namely, laal mirch lachha (mool pack) and white pepper powder (mool pack) were substanc
and misbrandedgespectively. While our Company responded to such notices stating that we were not the manufacturers
such products and the matter was subsequently closed with the authority, there cannot be any assurance that we wéll not re
such notices in the fute. Additionally, the food safety officer, Ghaziabad has submitted two reports and filed two suits before
the Additional Di strict ADBCpurt®t) b atagai Gisty, i Ghazi abad, (D
and Conscious F oo dMamufadtuvendt)e, Lailmietgeidn g( tchoentfir aventi ons of
2006 owing to the misbranding of a packet of jaggery and a packet of puffed fox nut by the Manufacturer. For further detai
s e Outstanding Litigation and Marial Developments Litigation involving our Companiy Litigation against our Compaiy

on pages81 Although we have not faced any material instances of such misuse of our platform in Fiscals 2026, 2025 and 20:
any loss in user confidence due to such spurious products could expose us to litigations, regulatory action. Thisloh turn co
increase our s and have an adverse effect on our brand value and our business.

42. Our dark stores and warehouses could be subject to fraud or theft or embezzlement or pilferage of products, which could
adversely affect our reputation, financial condition, cash flows and results of operations

Our dark stores and warehouses could be subject to incidents of fraud, theft, or embezzlement. Although we have set up vat

security measures such as deployment of security guards, CCTV surveillance and operational systems and processes su

periodicstock taking, a dedicated/enclosed area for high value goods and manual frisks for entering/exiting high value goo

areas, there can be no assurance that we will not experience any fraud, theft, employee negligence, or similar imgdents ir

future, the occurrence of which could adversely affect our reputation and operations. Our Company has filed certain fir

information reports before various police stations in relation to criminal trespass of and inventory theft in our premises. F
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d et ai lOststanding kitigdiion and Material Developmeiitgitigation by our Company Criminal litigationd o n p a ¢
585. While there have not been material instances of pilferage of products, fraud, theft or embezzlement of cash, we can
assure you that our business will not be affected by such incidents in the future. While we also maintain insuranéerpolicies
theftand burglary, such insurance may not be adequatB. to
Our insuance policies may be insufficient to cover all future costs and losses the incurrence or magnitude of which ar
unforeseen or unpredictable and could result in an adverse effect on our business operations, cash flows and results
operationso on page 52.

43. We have entered, and will continue to enter into, related party transactions that may potentially involve conflicts of
interest and could adversely impact our business.

In the ordinary course of our business, we enter and will continue to enter into transactions with related partiesed®ur rela
party transactionmter-alia include remuneration to our Key Managerial Personnel, payment towards services received an
other cross charges, purchases of traded goods, interest on loans given, reimbursement of expenses, advertisement fe
revenue from advertisement services. Faur t her i nf or mati on on al Bummaryof Reltedat e
Party Transactio®0 begi nni8hg AdN paedeted party transactions that
length basis and in accordance with applicable regulations. While all related party transactions that we may enter into pc
listing will be subject to board or sharehaldgproval as required under the Companies Act, the SEBI Listing Regulations,
and in the interest of our Company and our minority shareholders, we cannot assure you that in the future any related p
transactions, individually an the aggregate, will not have an adverse effect on our business, financial condition, results o
operations, cash flows and prospects. Further, any future transactions with our related parties could potentially ifictdve con
of interest that may beettimental to us.

44. Failure to deal effectively with any fraudulent transactions and illegal activity by users, Merchant Partners, Brand
Partners, Delivery Partners, other thirgarty service providers and our employees could harm our business and
reputation and expose us f@bility.

Due to the breadth of our operations that span across a wide variety of users, Merchant Partners, Brand Partners, Deli
Partners and other thigharty service providers, we face risks with respect to stolen or fraudulent transactions or conduct the
may take place on our platform. These include use of stolen credit or debit card data, bank account information and ott
personal information, referral fraud by both users and Delivery Partners, onboarding using fake documents, fraud with resp
to returnsand refunds, exploitation of system bugs or vulnerabilities to circumvent payment requirements and fraud committe
by users in concert with our partaeetwork. Although we have implemented various measures to detect, penalise and reduc
the occurrence dfaudulent or other malicious activities on our platform, there can be no assurance that such measures will
effective in detecting or preventing fraudulent transactions or will scale efficiently with our business. Although wet have nc
faced any instaneeof fraudulent transactions in the past that have had a material impact on our business, there can be
assurance that we will not face such issues in the future. Any delay in resolving cases of fraudulent behaviour ommour platfc
may lead to the losd trust by our users, Merchant Partners which may, in turn, lead to increased churn on our platform.

lllegal, fraudulent or collusive activities by our employees could also subject us to liability or negative publicityw@/hile
have had certain instances of whistleblower complaints in Fiscals 2026, 2025 and 2024, all of them pertain to instances of mi
employee misconduct and thereby have not had nor are expected to have a material impact on our business, cash flov
financial conditions. As on the date of this Updated Draft Red Herring Prosjpdctue have a whistleblower policy and vigil
mechanis under which we investigate such matters internally and initiate actions as required against the relevant individua
including termination of their employment. However, these measures may not always be effective in identifying and deterril
such actionaind we cannot assure you that our controls and policies will prevent fraud or illegal activity by our employees ©
that similar incidents will not occur in the future. Any illegal, fraudulent or collusive activity could adversely dambggnour

and reptation, which could materially and adversely affect our business, cash flows, financial condition and results ©
operations.

45. Seasonality, occasions and holidays may cause fluctuations in our sales, cash flows and results of operations.

Seasonality, occasions and holidays may cause fluctuations in both the number of orders and order values for our busine:
as well as in our advertising and other revenue. For example, we experience higher order volumes and increase in adverti
duringf esti vals or holiday seasons in India, such as New Y
such as sporting events and concerts. In addition, during periods of inclement weather such as the monsoon seagls, it is po:
thatthe number of available Delivery Partners decreases, while the number of orders from users may increase, which n
impact order volumes and lead to increased delivery times, decreased service quality and increased requests for refunds o
platform. Atough we have not experienced significant wvariati

seasonal trends could become more pronounced over time if our growth slows. Moreover, other seasonal trends may deve
or these existing seasdmigends may become more extreme, causing a change in user behaviour, which would contribute to &
increase in the fluctuations in orders completed on our platform, and in turn affect our cash flows and results of operations

further ®Meanhaiglkemensés Di scussion and Anal ysi s i®GéeasoRdlitpanc
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on pages60.

46. There are low barriers to entry in the industry in which we operate and the cost of switching between offerings is low,
which could have a material adverse impact on our operations.

According to the Redseer Report, competition in the quick commerce industry is intensifying with the emergence of new playe
as quick commerce has asbght operations, high inventory turnover ensuring higher throughput and efficient working capital

maragement, and optimized delivery networks, enabling rapid scaling with lower capital investment. Customers may have
propensity to shift to the lowesbst provider and could use more than one platform, Delivery Partners could provide services
through muliple platforms concurrently as they attempt to maximize earnings and Merchant Partners could prefer to use t
platform that offers the lowest commission rates and adopt more than one platform to maximize their volume of orders. As \
and our competitorsntroduce new offerings and as existing offerings evolve, we expect to become subject to additiona
competition. In addition, our competitors may adopt certain of our platform features or may adopt innovations that custome
Delivery Partners, Merchant Raers or brands value more highly than ours, which would render our platform less attractive
and reduce our ability to differentiate our platform. Increased competition could result in, among other things, a céduction

the revenue we generate from the v$ our platform, the number of participants on our platform, the frequency of use of our

platform, and our mar § i6.n\e facefntense dompetitibn ecrossitles tmarkets sve sergeeand if five

are unable to compete effectively, ousimess, financial condition, cash flows and results of operations would be adversely

af f e ot mgl0.0

47. Our Company will not receive any proceeds from the Offer for Sale portion attributable to the Selling Shareholders.

The Offer includes an offer for sale of Equity Shares by the Selling Shareholders. The Selling Shareholders are, therefc
interested in the Offer Proceeds to the extent of the Equity Shares offered by them in the Offer for Sale. The entse proce
(netof applicable offer related expenses) from the Offer for Sale will be paid to the Selling Shareholders in proportion to the
respective portions of the Offered Shares transferred pursuant to the Offer for Sale, and our Company will not recefive any s
poceeds. For f Objecthodthe Offért an I48agesee 0

48. Our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel have interests in our
Company in addition to their remuneration and reimbursement of expenses. Any conflicts of interest could impact our
business and operations.

In addition to payment of remuneration, our Promoters, Directors, Key Managerial Personnel and Senior Manageme
Personnel are interested in our Company to the extent of Equity Shares held by them or held by the entities in which they
associated as pmwoters, directors, partners, proprietors or trustees or held by their relatives, the transactions mentioned
ASummary of Related Party Transactions b e g i n n 81 djrectonshipp ia @ueCompany and our Subsidiaries, as holders
of employee stock ojuns, recipients of dividends, bonus or other similar distributions that our Company may make in the
future, including Equity Shares, as applicable. If any conflicts of interest arise, our Promoters, Directors, Key Manageri
Personnel and Senior ManagemBersonnel may take decisions regarding our operations, financial structure or commercial
transactions that may not be in our sharehol dersd obest
operations, cash flows and finanatandition. Should we face any such conflicts in the future, we cannot assure you that they
will get resolved in our favour. For details on the interests of our Promoters, Directors and Key Managerial Personnel, otf
than reimbursement of expenses incumed nor mal r e mun e r Qut Maoagemerit Interesinoé Directors S
a n @ur Managemerit Interests of Key Managerial Personnel and Senior Management Persoanelo n 30paadBELs
respectively.

49. We have issued specified securities during the preceding twelve months at a price which may be below the Offer Price

Our Company has in the 12 months preceding the filing of this Updated Draft Red Herring Prashessued Equity Shares

and Preference Shares at prices that may lower than the Offer Price. For further defeiGasgei t a | T ISueoflEquityu r e
Shares at a price | ower t dnpagel26hiiee pr@é dt which Eyjuity $Sharesihave ledn éssuéda
by our Company in the preceding one year is not indicative of the price at which they will be issued or traded after listing.

50. Our insurance policies may be insufficient to cover all future costs and losses the incurrence or magnitude of which
are unforeseen or unpredictable and could result in an adverse effect on our business operations, cash flows and results
of operations.

We maintain insurance which we believe is typical in our industry in the markets in which we operate and in amounts whi
we believe to be commercially appropriate for a variety of risks, including insurance policies related fire stock, mdglary a
theft,f i xed assets, health, riders, marine cargo and inlan
of ficersd liability. We also maintain insurance pybkri ci
security and fraud. The table below sets forth our insurance cover as a percentage of total assets as of the years indicated

52



(in 7 million, u

Particulars As at and for Fiscal ended March 31,

2026 2025 2024
Net value of insurable assets* 19,542.44 15,102.77 2,776.05
Insurance coverage as a percentage of net value of insurable assets (%) 224.53% 104.40% 126.48%

Note:
* Net value of insurable assets includes the amount of Property, plant and equipment, Intangible assets and the Ifviet@@smany.

However, such insurance may not be adequate to cover all losses or liabilities that may arise from our operationgy particul:
when the loss suffered is not easily quantifiallar insurance policies also contain exclusions and limitations on coverage,
and, accordingly, we may not be able to assert claims for the full amount of any liability or losses. Additionally, tHexe may
various other risks and losses for which we areimstired because such risks are either uninsurable or not insurable on
commecially acceptable terms. Even if our insurance coverage is adequate to cover our direct losses, we may not be abl
take remedial actions or other appropriate measures in a timely manner or at all. Furthermore, our claim records hmy affect
premiums vhich insurance companies may charge us in the future. Furthermore, there can be no assurance that in the future
will be able to maintain insurance of the types or at levels which we deem necessary or adequate or at premiums which
deem to be commerdin acceptable. If we are unable to pass the effects of increased insurance costs on to our customers,
costs of higher insurance premiums could have a material adverse effect on our costs and profitiabtidpally, some of

our insurance claims may be rejected by the insurance companies in the future and there can be no assurance that any
under the insurance policies maintained by us will be honoured fully, in part, or offlimeccurrence of an event for which

we are not insured, whereethloss is more than the insured limits or where we are unable to successfully assert insurance clain
from losses, could result in uninsured liabilities. Any uninsured losses or liabilities could result in an adverse effect on
business operations, finaial conditions, cash flows and results of operations.

51. We depend on mobile operating systems for our operations and any changes to their terms and conditions could impac
our operations.

To deliver highquality applications, we need to ensure that our platform is designed to work effectively with a range of mobile
technologies, systems, networks and standards. We depend on mobile operating systems and their respective applic:
marketplaes to make our app available to all participants. Any changes in such systems and policies of the app stores cc
adversely affect the accessibility and availability of our app. Further, we rely on the mobile operating systems to offer a
promote our ap. If their terms and conditions change to our detriment or if we violate such terms, we could experience

decline in our user base and hence our business may get adversely impacted. As new mobile devices and mobile platform
released, there is no gaatee that mobile devices will continue to support our platform or effectively roll out updates to our

applications.

52. Certain sections of this Updated Draft Red Herring Prospectuscontain information from the Redseer Report which
has been exclusively commissioned and paid for by us in relation to the Offer and any reliance on such information for
making an investmentlecision in this offering is subject to inherent risks.

Pursuant to being engaged by us, Redseer, an independesatiyrédigency, prepared the Redseer Report, which has been
exclusively commissioned and paid for by the Company. Certain sections of this Updated Draft Red Herring Prokpectus
include informdéion based on, or derived from, the Redseer Report or extracts of the Redseer Report. Accordingly, ar
information in this Updated Draft Red Herring Prospeétliglerived from, or based on, the Redseer Report should be read
taking into consideration theifegoing. The report uses certain methodologies for market sizing and forecasting and may
include numbers relating to our Company that differ from those we record internally. Industry sources and publicatians are a
prepared based on information as odafic dates and may no longer be current or reflect current trends. Industry sources anc
publications may also base their information on estimates, projections, forecasts, and assumptions that may prove to
incorrect. The Redseer Report is subject tioues limitations and based upon certain assumptions that are subjective in nature.
Statements from third parties that involve estimates are subject to change, and actual amounts may differ materiadlg from th
included in this Updated Draft Red HerringpBpectus |I.

53. We track certain operational and nea@®AAP measures with internal systems and tools. Certain of our operational
measures are subject to inherent challenges in measurement and any real or perceived inaccuracies in such measure
may adversely affect our busiss and reputation.

Certain of our operational measures presented in this Updated Draft Red Herring Praspectiusie nonRGAAP measures,

such as EBITDA, Adjusted EBITDA, Adjusted EBITDA per Order, Adjusted EBITDA %, Changes in Working Capital and
Capital Expenditure, FeeCash Flow, Free Cash Flow per Order, Closing Cash Balance Including Investments, Net worth, Ne
asset value per Share, Return on Net worth, Supply Chain Variable Cost per Order, Fixed Cost per Order, Digital Marketi
Cost per Order, Total Cost Per Orded Gross Profit as a percentage of NRV, are supplemental measures of our performanc
and liquidity that is not required by, or presented in accordance with, Ind AS, IFRS or US GAAP. Further, th@sdRon
measures and operational measures are not aireeant of our financial performance or liquidity under Ind AS, IFRS or US
GAAP and should not be considered in isolation or construed as an alternative to cash flows, profit/(loss) for thenyears or
other measure of financial performance or as an a&tdicof our operating performance, liquidity, profitability or cash flows
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generated by operating, investing or financing activities derived in accordance with Ind AS, IFRS or US GAAP. In additior
these nofGAAP measures and operational measures are not standardised terms, hence a direct comparison €5 £%&Be non
measures andperational measures between companies may not be possible. Other companies may calculateGAg@ge non
measures and operational measures differently from us, limiting its usefulness as a comparative measure. Although such |
GAAP measures and operat@ddnmeasures are not a measure of performance calculated in accordance with applicabl
accounting standards, our Company6s management believe
wi dely used measur es dtiogpaformdneceat e a companyds oper

Further, these ne@AAP measures and operational measures are prepared with internal systems and tools that are 1
independently verified by any third party and which may differ from estimates or similar measures published by third partie
due to differenes in sources, methodologies, or the assumptions on which we rely. Our internal systems and tools could in 1
future have a number of limitations and our methodologies for tracking these measures may change over time, which co
result in unexpected chges to our measures, including the measures we publicly disclose. If the internal systems and tools v
use to track these measures under count or over count performance or contain algorithmic or other technical erranein the fut
the data we report mayot be accurate. While these numbers are based on what we believe to be reasonable estimates of
measures for the applicable period of measurement, there are inherent challenges in measuring how our platform is used a
large populations. Limitatianor errors with respect to how we measure data or with respect to the data that we measure m:
affect our understanding of certain details of our business, which could affect otedongirategies. If our operating measures
are not accurate represeitas of our business, if investors do not perceive our operating measures to be accurate or if w
discover material inaccuracies with respect to these figures, we expect that our business, reputation, cash flows, finan
condition, and results of operatis would be adversely affected.

54. Our online marketing services/listings or reviews may constitute internet advertisement, whlgectsus to laws, rules
and regulations applicable to advertising.

Indian and international advertising laws, rules and regulations such as the Consumer Protection Act, 2019 and Consu
Protection (ECommerce) Rules, 2020, The Guidelines for Prevention of Misleading Advertisements and Endorsements f
Misleading Advertiements, 2022, Guidelines on Digital Advertising by Advertising Standards Council of India, FSSAI etc.
require advertisers, advertising operators and advertising distributors to ensure that the content of the advertisements
prepare or distribute is fadnd accurate and is in full compliance with applicable law. While we have been in compliance with
such laws, there is no assurance that we will remain in compliance. Violation of these laws, rules or regulations inay resuli
penalties, including finegonfiscation of advertising costs, orders to cease dissemination of the advertisements and orders

publish corrective information. We receive c¢ o m&Qlon)i cfartan
time to time in relation to the adxtisements on our platform. In one such instance, a consumer had filed a complaint before
ASCI all eging that the promotional banners on the #fAZe

intervention, had appropriately responded todblesumer stating that the qualifying conditions for the promotional offers are
adequately displayed before the transaction is completed and accordingly the advertisement cannot be construed as mislea
While we receive such communications in the ondireurse of our business, the subject matter of these communications and
any action that may be required pursuant to such communications do not have a material adverse impact on our business
prospects. Complying with these requirements and any peEnaltifines for any failure to comply may significantly reduce the
attractiveness of our platform and increase our costs and could have a material adverse effect on our business, finar
condition, cash flows and results of operations.

In addition, for advertising content related to specific types of products and services, advertisers, advertising opkerators «
advertising distributors must confirm that the advertisers have obtained the requisite government approvals, including |
advet i ser 6s operating qualifications, proof of quality i
certain industries, government approval of the content of the advertisement and filing with the local authorities. tasestain
applicable guidelines (such as the Guidelines for Influencer Advertising on Digital Media, 2021) require that content creats
by influencers should carry a disclosure label identifying their posts as advertisements. We must also ensure we téve obta
the requisite rights of use or reuse of certain video or audio content in accordance with our contractual obligations;evhich he
to be continuously renewed and monitored, as any failures to do so may lead to infringement of intellectual propeutshrights s
as copyrights. Pursuant to the internet laws in India, we are required to take steps to moderate the content displayed on
platform. This requires considerable resources and time, and could significantly affect the operation of our businass, while
the same time also exposing us to increased liability under the relevant laws, rules and regulations. The costs adsociated
complying with these laws, rules and regulations, including any penalties or fines for our failure to comply if requiled, cou
have a material adverse effect on our business, financial condition, cash flows and results of operations. Any furttier chang
the classification of our online marketing services by the Indian government may also significantly disrupt our opedations al
materially and adversely affect our business and prospects.

55. We are potentially subject to antiorruption, anti-bribery, anttmoney laundering, and similar laws and regulations in
India, and any norcompliance with the requirements under these regulations may lead to adverse outcomes on our
Company.

We are potentially subject to artdrruption, antibribery, antimoney laundering, and similar laws and regulations in India
including the Preventi onPMLAO MpnEeyetaennideni o BctrugdidD@n
anticorruption laws and regulations. Such laws prohibit us and our officers, directors, employees and business partners ac
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on our behal f, including agent s, from corruptly offeri
of ficialo for the purposes of influencing offici ahbledec.i
treatment. Such laws also require companies to make and keep books, records and accounts that accurately reflect transa
and dispositions of assets and to maintain a system of adequate internal accounting controls. A violation of these laws
regulatons could lead to administrative, civil and criminal fines and penalties, collateral consequences or remedial measul
which may adversely affect our business, results of operations, cash flows, financial condition and reputation. Oangolicies
procedues designed to ensure compliance with these regulations may not be sufficient and our directors, officers, employe
representatives, consultants, agents and business partners could engage in improper conduct for which we may be
responsible.

Further, the PMLA was enacted to prevent money laundering and to provide for confiscation of property derived from mone
laundering. Pursuant to the PMLA, the Financial Intelligence Uditdia under the Department of Revenue, Ministry of
Finance, Indiaf IU-INDO) has been conferred with the concurrent po
the provisions of the PMLA. Upon any failure to comply with the provision under the PMLA or any event resulting in an
inadvertent breach of the PML#ye adjudicating authorities may also initiate further proceedings against us by way of a notice.
Any proceedings or actions taken by the #ND in relation to any nortompliance in this regard could tarnish the reputation

of our Company, leading to ade of trust among our stakeholders, business partners and customers. Further, any regulato
actions resulting from nenompliance with the PMLA may lead to fines and penalties and /or require us to undertake change
in our systems and processes. Whileanenot aware of any nesompliances and have not received any notices to this effect,
we cannot assure you that such instances may not occur in the future.

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

AnonU. S. corporation wild.l be cl assi f iPEICO)asf ar pamsyitvaxdml
(a) at least 75% of its gross income for such yearthei s |
value of its assets (generally determined on the basis of a quarterly average) duringasushaitributable to assets that
produce or are held for the production of passive income. For this purpose, passive income generally includes, among o
things, interest, dividends and other investment income, with certain exceptions. Cash is generally a passive asset for th
purposes. The PFIC rules also contain a4{tiwkugh rule whereby we will be treated as owning our proportionate share of the
assets andagning our proportionate share of the income of any other corporation in which we own, directly or indirectly, 25%
or more (by value) of the stock. Based on the current and anticipated composition of our income, assets (includingtégtir expe
value) andperations and the expected price of the Equity Shares, although not free from doubt, we do not expect to be trec
as a PFIC for the current taxable year. However, our PFIC status depends, in a meaningful part, on the expected value of
goodwill, which may be determined by reference to the market price of the Equity Shares and therefore could fluctua
significantly. Whether we are treated as a PFIC is a factual determination that is made on an annual basis after gzhklose of
taxable year. This dermination will depend on, among other things, the ownership and the composition of our income anc
assets, as well as the value of our assets (which may fluctuate significantly with our market capitalization), fronmine to t
Moreover, the applicationf the PFIC rules is unclear in certain respects. The U.S. Internal Revenue Service or a court ma
disagree with our determinations, including the manner in which we determine the value of our assets and the percentage of
assets that are passive assetser the PFIC rules. Therefore, there can be no assurance that we will not be classified as a PF!
for the current taxable year or for any future taxable year. If we are treated as a PFIC for any taxable year durings Sthich a
investor held Equity Shas, such U.S. investors could be subject to adverse U.S. federal income tax consequences.

External Risks

57. Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could
materially and adversely affect our business, financial condition, cash flows and results of operations.

Natural disasters, epidemics, pandemics such as CQ9JIH7N9, H5N1, HIN1 strains of influenza in birds, acts of war,
terrorist attacks and other events such as the Rués&ine war. the Isragbaza unrest or the conflict in the Middle East, and
changesn US tariff policies, many of which are beyond our control, may lead to economic instability, including in India or
globally, and may adversely affect our business, financial condition, cash flows and results of operations. Furtheations oper
may beadversely affected by fires, natural disasters and/ or severe weather which may reduce our productivity and may reqt
us to evacuate personnel and suspend operations. Any terrorist attacks or civil unrest as well as other adverse soicial, econ
and pditical events in India could also have a negative effect on us. Such incidents could create a greater perception t
investment in Indian companies involves a higher degree of risk and could have an adverse effect on our businessend the |
of the Equty Shares.

58. Changing laws, rules and regulations in India and legal uncertainties including any adverse application of corporate
and tax laws, may adversely affect our business, cash flows, prospects and results of operations.

The regulatory and policy environment in which we operate is evolving and is subject to change. The Gol may implement nq
laws or other regulations and policies that could affect hyperlocal commerce in general, which could lead to new complian
requiremets, including requiring us to obtain approvals and licences from the government and other regulatory bodies,
impose onerous requirements. New compliance requirements could increase our costs or otherwise adversely affect
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business, financial condition, cash flows and results of operations. For example, the Government of Delhi releasedan aggreg
policy requiring delivery fNC@®)t sreqi drmet dNads ® nall e CCtampii ¢ ¢
notified Digital PersonkPDPRue® 3 ®BndeecthenDRgl eal] PBRSO
(BPDPActdo) al so bring with them additional compliance witt
Centa | Consumer Pr o€GPAG)I oma sAGuiddlises tbidPrefier{tion and Regulation of Dark Patterns,
202 on November 30, 2023, for prevention and regul ati
Protection Act, 2019 on sedfudit by ecommerce platforms. Dark patterns involve using design and choice architecture to
deceive, coerce, orfilnence consumers into making choices that are not in their best interest, and encompass a wide range
manipulative practices such aspprricing, disguised advertisement, bait and switch, false urgency, etc. Our Company has bee
in receipt of certain notices from CCPA in relation to the alleged use of dark patterns on our platform. For detaitsnitorelat
such, se@d 30. There are pending litigations involving our Company, Promoters, Directors, Key Managerial Personnel and
Senior Management Personnel. Any adverse decision in such proceedings may render us or them liable or subject us or tl
to penalties, any of which madversely affct our business, cash flows and reputatian o M3. pualgrenore, the manner

in which new requirements will be enforced or interpreted can lead to uncertainty in our operations and could adversely aff
our operations. Any changes to such laws, including the instances mentioned below, may adversaly bifsicess, financial
condition, results of operations, cash flows and prospects.

For example, on November 21, 2025, the Government of India made effective new laws relating to social security, occupatio

safety, i ndustri al relations and wSadaeSecunityaQod®l)y,, tthhee OZocdu
Safety, Health and Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019 |
fiwages Codé ) , which consolidate, subsume and replace numer
fiLabour Codesd ) . A mediatae comseguence, the coming into force of these codes may increase the financial burden

our Company, which may adversely affect our profitability. For instance, the Social Security Code has introduced the conce
of workers outside traditional empler-employee workarrangements (including in online and digital platforms such as ours),
such as 6gig workersd and o6platform workersdéd and provi
these workers to avail benefits of, amortgens, life and disability cover, health and maternity benefits, old age protection,
under schemes framed under the Social Security Code from, time to time. Further, the Social Security Code also provides
such schemes majynter alia, be partly funded by contributions from platforms such as ours and will require monetary
contribution from aggregators amounting t@% of annual turnover capped at 5% payable to gig workers. Given that labour
is a concurrent subject, some state govenimare also envisaging monetary collection (amounting to a percentage of each
transaction payable to gig workers) from aggregators. Additionally, the Wages Code limits the amounts that may be excluc
from being accounted toward employment benefits (ssaratuity and maternity benefits) to a maximum of 50% of the wages
payable to employees. We are yet to determine the impact of all or some such laws on our business and operations which
restrict our ability to grow our business in the future, inglgdassessing the impact of the rules under the Labour Codes.
Similarly, the Government of State of Rajasthan passed the Platform Based Gig Workers (Registration and Welfare) Act, wh
regulates the engagement of gig workers and aims to provide sociatysand other benefits to platfortmased gig workers
through rules which are yet to be notified. Further, the Parliament of India passed the DPDP Act to replace the existing d
protection provision, as contained in Section 43A of the IT Act. The DPDIRe4uires companies collecting and dealing with
high volumes of personal data and who are notified as significant data fiduciaries, to fulfil certain additional obsigations

as appointment of a data protection officer for grievance redressal armtepgemacent data auditor to evaluate our compliance
with the DPDP Act. The DPDP Act also provides for the establishment of a data protection board of India for taking remedi
actions and imposing penalties for breach of the provisions of the DPDP Acpdsés restrictions and obligations on data
fiduciaries, resulting from dealing with personal data and further, provides for levy of penalties for breach of obligation
prescribed under the DPDP Act. Further, the Ministry of Electronics and Informatiomdlegh has recently notified the
DPDP Rules. The DPDP Rules aim to operationalise the DPDP Act and regulate the processing of personal data in In
ensuring individuals privacy rights are protected. The DPDP Rules introthtieealia, clear privacy notices, prescriptive
security safeguards, breagdporting timelines, dateetention limits, consent requirements for crbssder data transfers and
provisions for protection for children and vulnerable persons. While such substanigatiobs under th®PDP Rules will

take effect after 18 months from the date of naotification, a limited set of governance and institutional provisionsettich as s
up the data protection board, appointment and terms and conditions of service of the chairperson arandttesr oh the
board, procedure for meetings of board and authentication of its orders, directions and instruments, functioning of board
digital office, terms and conditions of appointment and service of officers and employees of the board amorayetheenh
brought into effect immediately. The implementation of such laws can increase our employee and labour costs and data sect
and compliance related costs thereby adversely impacting our results of operations, cash flows, business, and finan
performance.

Further, the Gol has introduced v arFinaneesActt)a xf orre ftolr ens F it
Additionally, thelntomeTax/atd Yakedet yedORBe(dssent from Pr
and became effective from April 1, 2026, whidlter alia, amends the income tax regime and replaces the Income Tax Act,
1961. There is uncertainty regarding the impact of the Finance Act and Income Tax Act, on tax laws or other regulakions, whi
may adversely affect our bimess, financial condition, cash flows, results of operations or on the industry in which we operate
Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations incligging fore
investment and stamp gulaws governing our business and operations could result in us being deemed to be in contraventic
of such laws and may require us to apply for additional approvals.
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Unfavourable changes in the applicability, implementation, or interpretations of existing, or the promulgationlafsiew
rules andegulationgncluding foreign investment laws governing our business and operations could result in us being deeme
to be in contravention of such laws and may require us to apply for additional approvals. For example, our business operati
are subject to ForeignkEhange Management (Natebt Instruments) Rules, 2019 and Consolidated Foreign Direct Investment
Policy of 20200 FEMA Laws0o ) r e | -aammerae marketplaces that are constantly evolving. Further, the RBI@oithe

may add to or modify the FEMA Laws applicable to theoenmerce marketplace businesses as they have done in the past from
time to time. We may incur increased costs and other burdens relating to compliance with new requirements under any |
applicable tous, which may also require significant management time and other resources, and any failure to comply m:
adversely affect our business, resulfsoperations, financial condition, cash flows and prospects. Uncertainty in the
applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation or policy in th
jurisdictions in which we operate, including by reason of an absence, or a limited body of administrative or judiciattprecede
may be time consuming as well as costly for us to resolve and may impact the viability of our current business or restrict o
ability to grow our business in the future. Additally, if we are affected, directly or indirectly, by the application or
interpretation of any provision of such laws and regulations or any related proceedings or are required to bear any cost:
comply with such provisions or to defend such proceedmgshusiness and financial performance may be adversely affected.

59. A downgrade in ratings of India, may affect the trading price of the Equity Shares.

Il ndi ads sovereign debt rating could be downgr adedecliteue t
in I ndiads foreign exchange reserves, al | which are out
the debt capital mar kets depend significantly onngdfetre c
domestic and international debt by international rating agencies may adversely impact our ability to raise additional exterr
financing, and the interest rates and other commercial terms at which such additional financing is auzisatdald have an
adverse effect on our ability to fund our growth on favourable terms or at all, and consequently adversely affect agjr busine
cash flows and financial performance and the price of our Equity Shares.

60. Political changes could adversely affect economic conditions in India.

We are incorporated in India and derive all of our revenue from operations in India and all of our assets are locaded in Inc
Our business depends on several general macroeconomic and demographic factors in India which are beyond our control.
revenueand profitability are strongly correlated to user discretionary spending, which is influenced by general economi
conditions, unemployment levels, the availability of discretionary income and consumer confidence. Recessionary econor
cycles, a protracteelconomic slowdown, a worsening economy, increased unemployment, increased food and grocery price
increased energy prices, rising interest rates or other inewitey cost pressures could also affect consumer behaviour and
spending for dining, eventstgmium products/merchandise or occasions and lead to a decline in our sales and earnings.

Factors that may adversely affect the Indian economy and hence our results of operations and cash flows may include
macroeconomic climate, including any increase in Indian interest rates or inflation; exchange rate fluctuations; sreditty of

or ather financing in India; prevailing income conditions among Indian consumers and Indian companies; epidemics, pandem
or any other public health crisis in India or in countries in the region or globally; volatility in, and actual or petregigedn
trading activity on Indiads principal stock exchanges;
instability, terrorism or military conflict in India or in countries in the region or globally; occurrence of natural enackn
disasters; other significant regulatory or economic developments in or affecting India or its consumption sector; internatior
business practices that may conflict with other customs or legal requirements to which we are subject, inchidibgrsnti
andanticorruption laws; protectionist and other adverse public policies, including local content requirements, import/expol
tariffs, increased regulations or capital investment requirements; logistical and communications challenges; downgrading
I ndioxebeyn debt rating by rating agencies; changes in political environment; difficulty in developing any necessar
partnerships with local businesses on commercially acceptable terms or on a timely basis; and being subject to the jurisdic
of foreign couts, including uncertainty of judicial processes and difficulty enforcing contractual agreements or judgments ir
foreign legal systems or incurring additional costs to do so. Any slowdown or perceived slowdown in the Indian economy,
in specific sectorsf the Indian economy, could adversely affect our business, results of operations, cash flows and financi
condition and the price of the Equity Shares.

61. Financial instability in other countries may cause increased volatility in Indian financial markets.

Our current operations and market are in India. The Indian market and the Indian economy are influenced by economic :
market conditions in other countries, including conditions in the United States, Europe and certain emerging econoaiies in As
Currences of a few Asian countries have in the past suffered depreciation against the U.S. Dollar owing to various factol
Although economic conditions vary across markets, loss of investor confidence in one emerging economy may cause incree
volatility acrossother economies, including India. Any worldwide financial instability may cause increased volatility in the

Indian financial markets and, directly or indirectly, adversely affect the Indian economy and financial sector and ual. Financ
instability in otter parts of the world could have a global influence and thereby negatively affect the Indian economy. Concerr
related to a trade war between large economies may lead to increased risk aversion and volatility in global capitatagnarkets
consequently havan impact on the Indian economy. These developments, or the perception that any related developmel
could occur, have had and may continue to have a material adverse effect on global economic conditions and financial mark
and may significantly reduagobal market liquidity, restrict the ability of key market participants to operate in certain financial
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markets or restrict our access to capital. This could have a material adverse effect on our business, financial cehdition, ¢
flows and results of operations and reduce the price of the Equity Shares.

62. If inflation rises in India, increased costs may impact our ability to maintain or achieve profitability.

India has experienced high inflation relative to developed countries in the recent past. Increasing inflation in Inckauseuld

a rise in the costs of rent, wages, raw materials and other expenses. High fluctuations in inflation rates may make it m
difficult for us to accurately estimate or control our costs. Any increase in inflation in India can increase our expéftses, wh

we may not be able to adequately pass on to our users, whether entirely or in part, and may adversely affect our $lusiness,
flows and financial condition. If we are unable to increase our revenues sufficiently to offset our increased costiadios to in

it could have an adverse effect on our business, prospects, financial condition, results of operations and casthitfoytbeFu

Gol has previously initiated economic measures to combat high inflation rates, and it is unclear whether these measures

remain in effect. There can be no assurance that Indian inflation levels will not worsen in the future. Any inanélaserin

will have an impact on our costs, cash flows and financial condition.

63. Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S. GAAP, which
may be material to investorsd assessments of our fina

Our Restated Consolidated Financial Information and our Restated Consolidated Quarterly Financial Information have be
compiled from our audited financial statements, which were prepared under Ind AS and restated in accordance with SEBI IC
Regulationsind AS differs from accounting principles with which prospective investors may be familiar, such as IFRS and
U.S. GAAP. We have not attempted to quantify the impact of U.S. GAAP or IFRS on the financial data included in this Update
Draft Red Herring Proggetusi |, nor do we provide a reconciliation of our financial information to those of U.S. GAAP or
IFRS. U.S. GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP. Accordingly, the degree to which the
Ind AS financial statementswilkpovi de meani ngf ul information is entirely
Indian accounting standards and practices. Any reliance by persons not familiar with Indian accounting practices amethe finan
disclosures presented in thisdiited Draft Red Herring Prospeciusshould be limited accordingly.

64. Non-resident investors are subject to investment restrictions under Indian laws which limit our ability to attract foreign
investors, which may adversely impact the market price of our Equity Shares and limit our ability raise foreign capital.

Under foreign exchange regulations currently in force in India, the transfer of shares betweesidenis and residents are
freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comply with the pricin
guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is
in compliance with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to in tf
FEMA Non-debt Instruments Rules, then a prior regulatory approval will be required.

Further, our ability to raise equity and debt capital from foreign investors is subject to conditions imposed underiguch fore
exchange regulations. Unless specifically restricted, foreign investment is freely permitted in all sectors of the maign eco
up to any extent and without any prior approvals, but the foreign investor is required to follow certain prescribed procedur
for making such investment. The RBI and the concerned ministries and/or departments are responsible for granting appre
for foreign investment. Furthermore, this is subject to the shares having been held on a repatriation basis and, eitligr the sec
having been sold in compliance with the pricing guidelines or, the relevant regulatory approval having been obtained for t
sde of shares and corresponding remittance of the sale proceeds.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, investments where
beneficial owner of the equity shares is situated in or is a citizen of a country which shares a land border with trdia, can
be made through the government approval route. Further, in the event of transfer of ownership of any existing or fyture fore
direct investment in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within thsa@fo
restriction and/or purview, such subsequent change in the beneficial ownership will also require prior approval of the Gc
Furthermore, on April 22, 2020, the Ministry of Finance, Gol, has also made a similar amendment to the FEN&btNon
InstrumentsRules. Subsequently, Press Note No. 2 (2026 Series), dated March 15, 2026, issued by theddRlIa, defined
fibeneficial owner 0o and provided that where citizen(s)
rights/entitements (directly or indirectly, individually or cumulatively, independently or collectively, whether acting together
or otherwise) (i) more than 10% of the shares, capital or profits of the investor entity which is incorporated or regestered
country dher than a country sharing land border with India; or (ii), or exercise control over such investor entity; or (iii) exercis
ultimate effective control over the investee entity in any manner, shall require prior Government approval. Furthermore, a
trander of ownership of existing or future foreign direct investment in an Indian entity (whether directly or indirectly) that
results in beneficial ownership falling within the aforesaid restrictions will also require Government approval. We sarot as
investors that any required approval from the RBI or any other government agency can be obtained on any particular term:
conditions or at al | Resthctons oh kEoreigrh@wnershimdf lodiamaetuiritizsb,e gs enen i i g
654. Our ability to raise foreign capital through foreign direct investment is therefore constrained by Indian law, which may
adversely affect our business, financial condition, results of operations and cash flows.
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65. Investors may have difficulty in enforcing foreign judgements against our Company or our management.

Our Company is a limited liability company incorporated under the laws of India. Except for Paul Hudson and Anulakshn
Hari haran, all our directors and executive officertte ar ¢
assetsb our directors and executive officersd residents in
to effect service of process upon us or such persons outside India or to enforce judgments obtained against our Compar
such prties outside India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments.€ethe Unit
Kingdom, Singapore, United Arab Emirates, Bangladesh and Hong Kong have been declared by the Gol to be reciprocat
territoriesfor purposes of Section 44A of the Civil Code. Section 44A of the Civil Code provides that where a foreign judgemer
has been rendered by a superior court, within the meaning of such section, in any country or territory outside of Intd& which
Gol hasby notification declared to be in a reciprocating territory, it may be enforced in India by proceedings in execution as
the judgement had been rendered by the relevant court in India. However, Section 44A of the Civil Code is applicable only
monetarydecrees not being of the same nature as amounts payable in respect of taxes, other charges of a like nature or of
or other penalties. A judgement of a court of a country which is not a reciprocating territory may be enforced in Ihgia only
a suiton the judgement under Section 13 of the Civil Code, and not by proceedings in execution. Under the Civil Code, a co
in India shall, on the production of any document purporting to be a certified copy of a foreign judgement, presume that t
judgementwas pronounced by a court of competent jurisdiction, unless the contrary appears on record. However, under t
Civil Code, such presumption may be displaced by proving that the court did not have jurisdiction. The Civil Code osly permi
the enforcement ahonetary decrees, not being in the nature of any amounts payable in respect of taxes, other charges, fil
or penalties.

Judgements or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced |
proceedings in execution in India. The United States and India do not currently have a treaty providing for reciproit@irecogn
and enforement of judgements in civil and commercial matters.

However, the party in whose favour such final judgement is rendered may bring a new suit in a competent court in India ba:
on a final judgement that has been obtained in the United States or other such jurisdiction within three years of abkaining s
final judgement. It is unlikely that an Indian court would award damages on the same basis as a foreign court if an action w
brought in India. Moreover, it is unlikely that an Indian court will award damages to the extent awarded in a final judgemelt
rencered outside India if it believes that the amount of damages awarded were excessive or inconsistent with public policy
Indian law. In addition, any person seeking to enforce a foreign judgement in India is required to obtain the priorafpproval
the RB under the FEMA to execute such a judgement or to repatriate any amount recovered.

66.We are a fAnforeign owned and controlledd company in ac
and accordingly, we shall be subject to Indian foreign investment laws.

In accordance with the provisions of the Consolidated FDI Policy and FEMA Rules, we are a foreign owned and controlle
company. As a foreign owned and controlled company, we are subject to various requirements under the Consolidated |
Policy and other Idian foreign investment laws including the restriction on undertaking businesses which are not permitted t
receive FDI. Such requirements include restrictions on our Company and Subsidiaries on investing in companies that are |
restricted or at all angricing guidelines applicable to any investment by us in shares of another Indian company. While we
believe that our business activities have been and continue to remain, compliant with the requirements under the Consolid:
FDI Policy and other Indian feign investment laws, we cannot assure you that the Gol, or a regulatory or judicial authority,
will not take a different interpretation. A determination by the Gol, or a regulatory or judicial authority, that anppudinass
activities are being, dnave been, conducted in violation of the Consolidated FDI Policy and other applicable Indian foreign
investment laws, would attract regulatory sanctions, including monetary penalties. In such an event, we may also heve to ce
undertaking the relevant bnsss activities.

In the future, after listing our Equity Shares on the Stock Exchanges, the domestic investment in our Company may incre
and we may cease to be a foreign owned and controlled company. However, there can be no such assurance and until the
we continuego be a foreign owned and controlled company, we may not be able to undertake certain commercially attracti
business activities or investments without prior approval of the Gol or at all.

67. We may be affected by competition law in India and any adverse application or interpretation of the Competition Act
could adversely affect our business and activities.

The Competition Act prohibits any ardompetition agreement or arrangement, understanding or action in concert between
enterprises, whether formal or informal, which causes or is likely to cause an appreciable adverse effect on compdigion in |
Any agreement among competitors which directly or indirectly involves the determination of purchase or sale prices, limits «
controls production, supply, markets, technical development, investment or provision of services, shares the market or sot
of produdion or provision of services in any manner by way of allocation of geographical area, type of goods or services
number of consumers in the relevant market or in any other similar way or directly or indirectly resultgggibglor collusive
bidding is presumed to have an appreciable adverse effect on competition. The Competition Act also prohibits abuse o
dominant position by any enterprise. The combination regulation (merger control) provisions under the Competition Act requi
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acquisitions of shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed asset and tur
based thresholds to be mandatorily notified to, anehppepr oved by, t he Comp eQCiot)i.o mn§Fo mm
of the provisions of Competition Act, may attract substantial monetary pen@hiesCompetition Act aims to, among other
things, prohibit all agreements and transactions, which may have an appreciable adverse effect on the market. Thyapplicat
or interpretation of the Competition Act to any merger, amalgamation or acquisition proposed by us, may affect our busine
financial condition, cash flows and results of operations. We may be subject to investigations or enforcement proceedir
initiated by te  CC1 . For exampl e, the Al | ndi aAICBOFD 3 uthars PRPi ¢
information before the CCI alleging artbmpetitive conduct against several quick commerce platforms, including our
Subsi di arlyfgrmaioMd®).. CClhidei t s or der dat @deroNracgive@ 9 us o dule®, 2026,
observedthat AICPDF hd not provided legible copies of the annexures referred to in the Information, despite several
opportunities provided by the CCI to AICPDIFurther, the CCI sought certadetailsfrom our Subsidiary, ZMPLwhich are

to be submittedvithin a period of four weeks from the date receipt ofthe Order. The CCI has not initiated a formal
investigation against our Subsidiary, ZMPL as on the date of this UpdatedRedhftlerring Prospectusl, pursuant to the
Information and should any proceedings be initiated by the CCl in future, they will be appropriately contested by oangubsidi
ZMPL. Any adverse outcome on account of these proceedings or any other inistigaproceedings we may be subject to
before the CCI, may affect our business, financial condition, cash flows and results of operations in the future

68. Pursuant to listing of the Equity Shares, we may be subject to-gmetive surveillance measures like Additional
Surveillance Measure (AASMO) and Graded Surveillance
enhance market integrity and safeguatte interest of investors.

SEBI and the Stock Exchanges have introduced variousmpptive surveillance measures in order to enhance market integrity
and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securities of compan
based on variousbjective criteria such as significant variations in price and volume, concentration of certain client account:
as a percentage of combined trading volume, average delivery, securities which withess abnormal price rise not commenst
with financial heah and fundamentals such as earnings, book value, fixed assets, net worth, price / earnings multiple, marl
capitalisation etc. Upon listing, the trading of our Equity Shares would be subject to differing market conditions asthezll as
factors which may result in high volatility in price, low trading volumes, and a large concentration of client accounts as &
percentage of combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors or of
circumstances may triggany of the parameters prescribed by SEBI and the Stock Exchanges for placing our securities und
the GSM and/or ASM framework or any other surveillance measures, which could result in significant restrictions on tradir
of our Equity Shares being imposieyg SEBI and the Stock Exchanges. These restrictions may include requiring higher margin
requirements, requirement of settlement on a trade for trade basis without netting off, limiting trading frequency, téduction
applicable price band, requirement sHttlement on gross basis or freezing of price on upper side of trading, as well as
mentioning of our Equity Shares on the surveillance dashboards of the Stock Exchanges. The imposition of these restricti
and curbs on trading may have an adverse effentarket price, trading and liquidity of our Equity Shares and on the reputation
and conditions of our Company.

Risks Related to this Offer
69. We cannot assure payment of dividends on the Equity Shares in the future.

As on the date of this Updated Draft Red Herring Prospé&dtusur Company has not declared dividends on the Equity Shares
and Preference Shares since incorporation. While the declaration of dividends is at the discretion of our Board and subjec
Shae hol der approval RvdensRdicyo bbte gii m nti3iaghe sraourtpobfaiuee dividend payments

by our Company, if any, will depend upon our future earnings, financial condition, cash flows, working capital requirement:
capitalexpenditures, applicable Indian legal restrictions and other factors. Our Company may decide to retain all of its earnin
to finance the development and expansion of its business and therefore, we may not declare dividends on the Equity She
Additionally, we may, in the future, be restricted by the terms of our loan agreements to make any dividend payments unle
otherwise agreed with our lenders. We cannot assure you that we will be able to pay dividends on the Equity Shared at any
in the future Further, our Subsidiaries are separate and distinct legal entities, having no obligation to pay dividends and m
be restricted from doing so by law or contract, including applicable laws, charter provisions and the terms of theg financir
arrangementdNe cannot assure you that our Subsidiaries will generate sufficient profits and cash flows or otherwise be ab
to pay dividends to us in the future.

70. The Offer Price of our Equity Shares and our market capitalisation to Revenue from operations ratio may not be
indicative of the trading price of our Equity Shares upon listing on the Stock Exchanges subsequent to the Offer and,
as a result, you may losesignificant part or all of your investment. Our Equity Shares have never been publicly traded,
and after the Offer, the Equity Shares may experience price and volume fluctuations and an active trading market for
the Equity Shares may not develop.

While our market capitalisation is subject to the determination of the Offer Price, which will be determined by our Compan

in consultation with the BRLMs, through the book building process, our market capitalisation to revenue from operations rat
for Fiscal 2026 is set out below:
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Ratio vis-a-vis Floor Price | Ratio vis-a-vis Cap Price
(In multiples, unless otherwise specified)

Market capitalisation to Revenue fro [ 6] * [ 6] *

operations

* To be updated at the time of filing of the Prospectus.

Particulars

Further, our Offer Price, the multiples and ratio specified above may not be comparable to the market price, markaiaapitalis
and market capitalisation to revenue from operations ratio of our peers and would be dependent on the various faafors inclu
u n d Basis fir Offer Pricé b e g i n n i 168gAcaordingly, amy ealuation exercise undertaken for the purposes of the
Offer by our Company, in consultation with the BRLMs, would not be based on a benchmark with our industry peers. Tt
relevant fina c i a | parameters on the basis of which PBasisdo Offera n d
Priced b e gi nnilb8andoshall he aligcmsed in the price band advertisement. For details of listed peers, please s¢
fiBasis for Offer Pricé b egi nnilB8g on page

Prior to the Offer, there has been no public market for the Equity Shares, and while our Equity Shares are expectad to trad
NSE and BSE after the Offer, an active trading market on the Stock Exchanges may not develop, be sustained or be liquid ¢
the Offer, or if such trading or liquidity develops, there can be no assurance that it will continue. If an active tradéhg mark
does not develop, you may have difficulty selling any of our Equity Shares that you buy. The determination of the Offer Pric
will be based on various factors and assumptions and will be determined by our Company, in consultation with the BRLN
through the Book Building Process and may not be indicative of the market price of the Equity Shares at the time
commencement of tradingf the Equity Shares or at any time thereafter. The Offer Price will be based on numerous factors, &
descri bed iBasis forhO&er Brieec t b eogni nfin i 168gTheonrarket @rigeef the Equity Shares may be subject
to significant fluctuations in response to, among other factors, variations in our operating results, market condifiorie speci
the industry we operate in, developments relating to India, volaitiisecurities markets in jurisdictions other than India,
variations in the growth rate of financial indicators, variations in revenue or earnings estimates by research publicatiot
announcements by us or our competitors of new products/merchandigé¢casigracquisitions, strategic alliances, joint
operations or capital commitments, announcements by third parties or governmental entities of significant claims oggroceedi
against us, new laws and governmental regulations or changes in laws andngoxalnegulations applicable to our industry,
including market conditions specific to the industry we operate in, additions or departures of key management and change
economic and legal and other regulatory factors, some of which are beyond our Gorisequently, the price of our Equity
Shares may be volatile, and you may be unable to resell your Equity Shares at or above the Offer Price, or at all, and may
result lose all or a part of your investment.

71. Investors may be subject to Indian taxes arising out of income or capital gains arising on the sale of the Equity Shares.

Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from the sale afreguity sh
in an I ndian company are generall ST0oax alsl & eivin eldn dina .e gA
recogni sed stock exchange. Any ~capital gain exceeding
recognised stock exchange, held for more than 12 months immediately preceding the dateegfuridirtsé subject to long

term capithgains in India, at the rate of 12.5% (plus applicable surcharge and cess). This beneficial rate is, among othe
subject to payment of STT. Further, any gain realised on the sale of equity shares in an Indian company held for more thar
months, whichare sold using any platform other than a recognised stock exchange and on which no STT has been paid, will
subject to long term capital gains tax at the rate of 12.5% (plus applicable surcharge and cess).

Further, any capital gains realised on the sale of listed equity shares held for a period of 12 months or less imneed@itedy pr

the date of transfer will be subject to short term capital gains tax in India. Such gains will be subject to taxeabti®%at

(plus applicable surcharge and cess), subject to STT being paid at the time of sale of such shares. Otherwise, slitle gains w
taxed at the applicable rates.

Capital gains arising from the sale of the Equity Shares will be exempt from taxation in India in cases where the exempti
from taxation in India is provided under a treaty between India and the country to which the seller is resident. Gediarally, |
tax treaties do not | imit Indiads ability to i mpoldedort ax
tax in India as well as in their own jurisdiction on a gain realised upon the sale of the Equity Shares. Similarlynasy bus
income realised from the transfer of Equity Shares held as trading assets is taxable at the applicable tax ratesrsubject to
treaty relief, if applicable, to a nersident seller.

Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences of owni
investing or trading in our Equity Shares.

72. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase in
the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must lde compl
before the Equity Shares can be |listed and trading 1in

accountswith depository participants in India, are expected to be credited within one working day of the date on which th
Basis of Allotment is approved by the Stock Exchanges. The Allotment of Equity Shares in this Issue and the credit of su
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Equity Shares to the applicantdés demat account with dej
the Bid Closing Date and trading in the Equity Shares upon receipt of final listing and trading approvals from the Stoc
Exchanges igxpected to commence within three Working Days of the Bid Closing Date. There could be a failure or delay il
listing of the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise commen
trading in the Equity Shae s woul d restrict investorsodé6 ability to dis
the Equity Shares will be credited to investorsoé dmemat
time periods specifiechithis risk factor. We could also be required to pay interest at the applicable rates if allotment is no
made, refund orders are not dispatched or demat credits are not made to investors within the prescribed time periods.

73. QIBs and NIBs are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid
Amount) at any stage after submitting a Bid, and RIBs and Eligible Employees are not permitted to withdraw their Bids
after Bid/ Issue ClosingDate.

Pursuant to the SEBI ICDR Regulations, QIBs and NIBs are required to pay the Bid Amount on submission of the Bid and &
not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage afte
submitting aBid. RIBs and Eligible Employees can revise their Bids during the Bid/ Issue Period and withdraw their Bids unti
Bid/ Issue Closing Date. While our Company is required to complete all necessary formalities for listing and commenceme
of trading of the Fuity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed including Allotme
pursuant to the Offer within three Working Days from the Bid/ Issue Closing Date or such other timeline as may be prescrib
under applicable law,evnt s af fecting the Biddersd decision to inves
in international or national monetary policy, financial, political or economic conditions, any changes in our businessiteur r

of operations, casfiows or financial condition, which may arise between the date of submission of the Bid and Allotment. Our
Company may complete the All otment of the Equity Shares
to sell the Equity Shas Allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing.

74. Holders of Equity Shares could be restricted in their ability to exercise-@mgptive rights under Indian law and could
thereby suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India is required to offer holders of its equ
shares premptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownerst
percentages prior to the issuance of any new equity shares, unless-treptiee rights have been waived by the adoption of

a special resolution by holders of thfeairths of the equity shares who have voted on such resolutions. However, if the laws
of thejurisdiction that you are in do not permit the exercise of suctepngtive rights without us filing an offering document

or registration statement with the applicable authority in such jurisdiction, you will be unable to exercise smpte
rightsunless we make such a filing. We may elect not to file a registration statement in relatieerigppive rights otherwise
available by Indian law to you. To the extent that you are unable to exercismpti@e rights granted in respect of the Equity
Shares, you may suffer future dilution of your ownership position and your proportional interests in us would be reduced.

75. Fluctuation in the exchange rate of the Rupee and other currencies could have an adverse effect on the value of our
Equity Shares, independent of our operating results.

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchanges. Any dividen
if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted into the relevant femeign curr
for repatriation, if required. Any adverse movement in exchange rates during the time that it takes to undertake such conver:
may reduce the net dividend to such investors. In addition, any adverse movement in exchange rates during a dela)
repatriatng the proceeds from a sale of Equity Shares outside India, for example, because of a delay in regulatory approv
that may be required for the sale of Equity Shares, may reduce the net proceeds received by shareholders. The exthange r
the Rupee hashanged substantially in the last two decades and could fluctuate substantially in the future, which may have
material adverse effect on the value of the Equity Shares and returns from the Equity Shares, independent of our opera
results.

76. Any future issuance of Equity Shares or convertible securities or other equity linked securities by our Company may
dilute your shareholding and sales of the Equity Shares by our major shareholders may adversely affect the trading
price of the Equity Shars.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by our Compa
including issuance of Equity Shares to employees or former employees upon exercise of vested options held by them ur
ESOP 2025, madilute your shareholding. Any such future issuance of Equity Shares or future sales of the Equity Shares
any of our significant shareholders may also adversely affect the trading price of the Equity Shares and impact aur ability
raise funds throughn offering of our securities or by incurring debt. Any perception by investors that such issuances or sale
might occur could also affect the trading price of the Equity Shares. Additionally, the disposal, pledge or encumbrance of t
Equity Shares by anof our significant shareholders, or the perception that such transactions may occur, may affect the tradir
price of the Equity Shares. There can be no assurance that we will not issue further Equity Shares or that our exist
Shareholders will not digge of further Equity Shares after the completion of the Offer (subject to compliance with the lock

in provisions under applicable law) or pledge or encumber their Equity Shares. Any future issuances could also diluge the va
of a s har e h otlindhe Egbity Shanesvardsativerseely affect the trading price of our Equity Shares. Such securitie
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may also be issued at prices below the Offer Price. We may also issue convertible debt securities to finance our flature gro
or fund our business activities. In addition, any perception by investors that such issuances or sales might occuffedy also a
the market price of our Equity Shares.

77. There is no guarantee that our Equity Shares will be listed on the BSE and NSE in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be granted unt
after certain actions have been completed in relation to this Offer and until Allotment of Equity Shares pursuant & .this Off
In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed ondhe BSE
NSE within such time as mandated under UPI Circulars, subject to any change in the prescribed timeline in this rega
However, ve cannot assure you that the trading in our Equity Shares will commence in a timely manner or at all. Any failur
or delay in obtaining final listing and trading approvals may restrict your ability to dispose of your Equity Shares.

78. A third party could be prevented from acquiring control of our Company because of-@k&over provisions under
Indian law.

There are provisions in Indian law that may delay, deter, or prevent a future takeover or change in control of our Compal
even if a change in control would result in the purchase of your Equity Shares at a premium to the market price or wot
otherwise le beneficial to you. Such provisions may discourage or prevent certain types of transactions involving actual «
threatened change in control of our Company. Under the SEBI Takeover Regulations, an acquirer has been defined as
person who, directly omdirectly, acquires or agrees to acquire shares or voting rights or control over a company, whethe
individually or acting in concert with others. Although these provisions have been formulated to ensure that interests

investors/shareholders are protettthese provisions may also discourage a third party from attempting to take control of our
Company. Consequently, even if a potential takeover of our Company would result in the purchase of the Equity Shares :
premium to their market price or woultherwise be beneficial to its stakeholders, it is possible that such a takeover would not
be attempted or consummated because of the SEBI Takeover Regulations.

79. The requirements of being a listed company may strain our resources which may have a material adverse impact on out
operations.

We are not a listed company and have historically not been subjected to the compliance requirements and increased scrutil
our affairs by shareholders, regulators and the public at large associated with being a listed company. As a listedveompany
will incur significant legal, accounting, corporate governance and other expenses that we did not incur as an unlisted comps
We will be subject to the SEBI Listing Regulations which will require us to file audited annual and unaudited quartésly repor
with respect to our business and financial condition. If we experience any delays, we may fail to satisfy our reportiogobligat
and/or we may not be able to readily determine and accordingly report any changes in our results of operations or cash fl
as promptly as other listed companies.

Further, as a listed company, we will be required to maintain and improve the effectiveness of our disclosure controls a
procedures and internal control over financial reporting, including keeping adequate records of daily transactions.iifo maint
and mprove the effectiveness of our disclosure controls and procedures and internal control over financial reporting, significe
resources and management attention wild/| be required. /
business carerns, which may adversely affect our business, prospects, financial condition, results of operations and cash flo
In addition, we may need to hire additional legal and accounting staff with appropriate experience and technical accounti
knowledge, butve cannot assure you that we will be able to do so in a timely and efficient manner.

80. Rights of shareholders of companies under Indian law may be more limited than under the laws of other jurisdictions.

Our Articles of Association, compaosition of our Board, Indian laws governing our corporate affairs, the validity of corporate

procedures, directorsé6é fiduciary duties, responstwoddl i ti
apply to a company in another jurisdiction. Sharehol de
sharehol dersd rights under the | aws of other <counhtsasi es

shareholders in an Indian company than as shareholders of an entity in another jurisdiction.
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SECTION I1I: INTRODUCTION

THE OFFER
The following table sets fortthe details of the Offer:
The Offer® Up tequoly shar eseadhhggegtng@pt o
[ Onjillion
The Offer consists of:
Fresh Issué&® Upto[ 6] equity s h abreacl aggrdgatirigp t @
80,100.00 million
Offer for Salé® Upto113,466,56& qui t y s har eSeaandggreyating
up to [ oniillion
Including:
Employee Reservation Portién Upto[ 6] equi ty s h &eachaggregltingiupto|ed
million
Accordingly,
Net Offer Upto[] 6] equity shéaaacasggifedartlon
million
The Net Offer consists of:
QIB Portion ®X® Atleast] 6] equi ty s habeashaggregatingaup
to[ 6] million
of which:
- Anchor Investor Portion Upto] 6] equity sh®odeaehs of face
of which up to 40% of the Anchor Investor Portion shall be rese
in the following manner:
up to 33.33% of the Anchor Investor Portion shall be reservel][ 6] equity sh&eaets of face vVva
allocation to domestic Mutual Funds
up to 6.67% of the Anchor Investor Portion available shallberes|][ 6] equi ty sh&eaels of face va
for allocation to Life Insurance Companies and Pension Funds
- Net QIB Portion (assuming the Anchor Investor Portion is {[ 6] equi ty sh&eaehs of face va
subscribed)
of which:
Available for allocation to Mutual Funds only (5% of the Net ([ 6] equi ty sh&eaehs of face va
Portion)
Balance of QIB Portion for all QIBs including Mutual Funds [ 6] equity sh®&eaehs of face va
Non-Institutional Portion Not more than [ 0 ] equity shar eseach
aggregating up to [6] mi |l 1
of which:
Onethird of the Nonlinstitutional Portion available for allocatiaa|[ 6] equi ty shhaachs of face va
Bidders with an app0.20miflidnand up tg
1.00 million
Two-third of the Nonlnstitutional Portion available for allocation|[ 6] equi ty shhaeaghs of face va
Bidders with an appllDOnilion on
Retail Portion Not more than [ 0] equity shar e5s each
aggregating up to [6] mil i
Pre and postOffer Equity Shares
Equity Shares outstanding prior to the Off@nd prior to th¢3557,404,92&2 qui ty shar eseachf f ace
conversion of Preference Shafas on the date of thidpdated Draf
Red Herring Prospectiisl)
Equity Shares outstanding prior to the OHadassuming conversig 12603195213e qui t y shar eseacbf f ace
of all outstanding Preference Shafas on the date of thidpdated
Draft Red Herring Prospectiid)
Equity Shares outstanding after the Offer [ 6] equity sh®&eaehs of face va

Use of Net Proceeds of the Offer

S e ©Objdtts of the Offérbeginningon pagel43 for information
about the use of the Net Proceeds. Our Company will not recei
proceeds from the Offer for Sale.

(€

Our Company, in consultation with the BRLMs, may consider dR@ePlacement oSpecified Securitiea g g r e g a t i16,@0.0Qngllion, as

may be permitted under applicable law,aitr discretion, prior to filing of the Red Herring Prospectus with the RoC. ThdA®ePlacement, if

undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. Ififh® Ptacement is completed, the amount raised

pursuanto the PrelPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(BHB0R R The PrelPO Placement,
if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, ooy Slatipgppropriately intimate the

subscribers to the Pf#PO Placement, prior to allotment pursuant to the #?© Placement, that there is no guarantee that our Company may proceed
with the Offer or the Offer may be successful and will result intadjsif the Equity Shares on the Stock Exchanges. Further, relevant disclosures in
relation to such intimation to the subscribers to the-F® Placement (if undertaken) shall be appropriately made in the relevant sections of the Red

Herring Prospectus anthe Prospectus

@

The Offer has been authorized by the resolution of our Board at their meeting Haét@mbed 8, 2025 and the Fresh Issue has been authorised by

a resolution passed by our Shareholdatrsheir meeting held oBecembel3, 2025
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(3) Our Board has taken on record the consentéathSelling Shareholder teseverally and not jointlyparticipate in the Offefor Salepursuant to the
resolution passed at their meetihgld onDecembe6,2025.Each of the Selling Shareholddrasconfirmed its participation in the Offer for Sale as

set out below

S. Selling Shareholdes Maximum number of Offered Aggregate proceeds | Date of consent lette Date of
No. Shareg from the Offered authorization/
Shares board resolution
1. Nexus Ventures VI Holdings, LLf Up t057,357,14%quity sharesqUp t{ @ ]~ mi | | Decembef6, 2025 | DecembeB, 2025
face ®Beathue ~
2. Nexus Ventures VII Holding| Up t030,398,90%quity sharesqUp tf{ & ]~ mi | | DecembeR6, 2025 | Decembes, 2025
LLC face ®Beathue ~
3. Contrary ZEP Holdings LLC Up t07,801,378equity sharesqUp tf & ]~ mi | | December 26, 2025 Decembei2, 2025
face WBeathue
4. Razor Ventures Zepto LLC Up t09,364,174equity sharesqUp t{ & ]~ mi | | December 26, 2025 Decembef?2, 2025
face %Beathue ~
5. Kaiser Foundation Hospitals | Up to4,385,912equity sharesqUp tf{ @]~ mi | | December 26, 2025 Novembed2, 2025
face ®eaathue
6. Kaiser Permanente Group Trug Up to 4,159,054equity sharesdUp tf{ & ]~ mi | | December 26, 2025 Novembeid2, 2025
face ®Beathue ~
Total Up t0113,466,566quity sharesUp tf{ @ ]" mi | | i on
of facdeachml ue

"All or a certain portion of the Offered Shares of the Selling Shareholders includes Equity Shares that will be acquizedvepsion obutstanding
Preference Shares prior to the filing of the Red Herring Prospectus, as appliEableof the Selling Shareholders, severally and not jointly, confirms
that its respective portion of the Offered Shasedigible to be offered for sale in the Offer in accordance with Regulation 8 and Regulation 8A of the
SEBI ICDR Regulations, to the extent applicablé,tasi on the date of thidpdated Draft Red Herring Prospectus.

4 Eligible Employees Bidding in the Employee Reservat i 0.5 milionnetiob n mt
Employee Discount, if any). However, the initial allocation to an Eligible Employee in the Employee Reservation Portioo shalle .20amdllion ™
(net of Employee Discount, if any). In the event of wsdéscription in the Employee Reservation Portion (if any), the unsubscribed portion will be
available for allocation and Allotment, proportionatelyto allHigi e Emp | oy ee s wh o 0RGmillien(rgtiodEmplayee ®iscountsifs o f
any), subject to the maximum value of ADJbOonllionénatbf Emrogee Discauntsfaniithe E1 i g
event of undesubscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation
and All otment, proportionately t o aI20mil®h sulgectholthe ma&impn valyedtmentmiade toh a v e
suchEligible Employeen ot e x c0ee million §he Unsubscribed portion, if any, in the Employee Resenatmom t i on (after all
0.50 millionto eachEligible Employee), shall be addedtothe NetOffen r f ur t her det ai beginningerepagesBOf f er St ru

(5) Our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a disdreSmmagccordance
with the SEBI ICDR Regulationshe QIB Portion will be accordingly reduced for the shares allocated to Anchor Invddfots 40% of the Anchor
Investor Portionshall be reserved as under: (i) up to 33.33% for domestic Mutual Funds; and (ii) up to 6.67% shall be reserved for aifeelnsur
Companies and Pension Funds, subject to valid Bids being received from domestic Mutual Funds, Life Insurance CompamsemafuahEs at or
above the price at which Equity Shares will be allocated to the Anchor Investors, in accordance with the SEBI ICDR Regniatiodesubscription
in the reserved category specified in clause (ii) above, may be allocated to domestt RMds In the event of undesubscription in the Anchor
Investor Portion, the remaining Equity Shares shall be added back to the Net QIB Peutitirer, 5% of the QIB Portion (excluding the Anchor
Investor Portion) shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder & fert@n shall be
available for allocation on a proportionate basis to alBBidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being
received abr above the Offer Price. However, if the aggregate demand from Mutual Funds is less than as specified above, the hajeBltar&gu
available for Allotment in the Mutual Fund Portion will be added to the QIB Portion and allocated proportionatety @BIBidders (other than
Anchor Investors) in proportion to their Bids.or det ai | s, s ebeginfingdn paged34 Rlloaatome td all cagegories shall be made in
accordance with the SEBI ICDR Regulations.

(6) Subjecto valid Bids being received at or above the Offer Price, wsdiscription, if any, in the Nelmstitutional Portion or the Retail Portion, would
be allowed to be met with spill over from any other category or combination of categories at the discmiio@ahpanyand Selling Shareholders,
in consultation with the BRLMs and the Designated Stock Exchange.-Elraiggription, if any, in the Net QIB Portion would not be allowed to be met
with spillover from other categories or a combination of categories. In the event of-smiglggription inthe Offer, subject to receivinginimum
subscriptionasl e scr i bed i n fiM™Menmsmumf Sub s c G28arE complianceomih Rola IP@)(b) of the SCRR, the Allotment
for the valid Bids will be made in the first instance towards subsmniior 90% of the Fresh Issue. If there remain any balance valid Bids in the Offer,
the Allotment for the balance valid Bids will be made first tow#indsOffered Shareis such manner as specified in the Offer Agreemamd only
then, towards the remaining Equity Shares in the FreshlssuEor f urt her det aeginsingon page30fi Of f er Struct L

(7) TheEquity Shares available for allocation MiBsunder the Nofinstitutional Portion, shall be subject to the following, and in accordance with the

SEBI ICDR Regulations: (i) orthird of the portion availabletdllBss hal | be reserved for Bi dder020milionh an
and u p00tmdlion and (ii) twothird of the portion available ttNIBss h a | | be reserved for BiddefiB wit |
million, provided that the unsubscribed portion in either of the aforementionecasepories may be allocad to applicants in the other sdategory

of NIBs

The Offer and the Net Offer shall constitlitea®¥d and[ &4dof the postOffer paidup Equity Share capital of our Company

Allocation to all categories, except the Anchor Investor Porblam-InstitutionalPortionand the Retail Portioshall be made

on a proportionate basis subject to valid Bids received at or above the Offer Price, as appleablication to eadRIB

and NIBshall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the Nor
Institutional Portion, respectively, and the remaining available Equity Shares, if any, shall be allocated on a propesi®nate

in accordance with the conditions specified in the SEBI ICDR Regulatiditcation to Anchor Investors shall be on a
discretionary basis in accordance with the SEBI ICDR Regulations.

For further details, se@lerms of the Offér fiOffer Structuré® andfiOffer Procedur® beginningon pags 623, 630and634,
respectively

65



SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Consolidate
Financial Informationfor the Financial Yearsended March 312026, March 31,202 and March 312024. Suchsummary of

the financial information of our Company is also presented on a quarterly, lzssterived from thRestated Consolidated
Quarterly Financial Information

The Restated Consolidated Financial Informatemd Restated Consolidated Quarterly Financial Informatiefierred to
above are presented under @ Fi 820 Tleisianmant affinancianiafdrmaton presénted) i |
below should be read in conjunction with Rdsthted CdnBobdateéda t e
Quarterly Financial Informatioon and A Managementdés Discussion and Analys
Operati ons o0 b e3g0 3a8andh2§ respactivplya g e s

[The remainder of this page has been left intentionally Blank
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SUMMARY STATEMENT OF ASSETS AND LIABILITIES

i millior

Particulars Asat
March 31, 2026 March 31, 2025 March 31, 2024

ASSETS
Non-current assets
Property, plant and equipment (net) 8,814.53 8,940.90 1,457.05
Capital work in progress (CWIP) 403.56 44.18 2.45
Right-of-use (ROU) assets 25,062.14 21,056.47 3,169.13
Intangible assets (net) 1,757.42 57.45 53.53
Intangible assets under development 218.73 - -
Financial assets

Other financial assets 1,722.39 5,782.62 489.11
Income tax assets (net) 685.93 691.12 114.87
Other norcurrent assets 51.89 178.65 57.27
Total non-current assets 38,716.59 36,751.39 5,343.41
Current assets
Inventories 8,970.49 6,104.42 1,265.47
Financial assets

Investments 37,972.32 43,750.08 -

Trade receivables 24,235.48 17,908.43 3,236.85

Cash and cash equivalents 4,041.32 1,634.94 13,655.89

Bank balances other than cash and cash equivalents 5,689.98 4,023.08 2,941.00

Other financial assets 10,727.24 22,231.36 206.55
Other current assets 4,74765 5,597.59 2,333.51
Total current assets 96,384.8 101,249.90 23,639.27
Total assets 135,101.0 138,001.29 28,982.68
EQUITY AND LIABILITIES
Equity
Equity share capital 12,753.16 12,582.51 -
Share suspense account - - 56,681.42
Instruments entirely equity in nature 69,713.65 63,105.89 -
Other equity (22,487.9) 10,172.91 (39,509.48)
Total equity 59,97887 85,861.31 17,171.94
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i millior

Particulars Asat
March 31, 2026 March 31, 2025 March 31, 2024
Liabilities
Non-current liabilities
Financial liabilities
Borrowings - - 647.14
Lease liabilities 21,671.92 18,354.26 2,691.34
Provisions 373.26 312.47 125.77
Total non-current liabilities 22,045.18 18,666.73 3,464.25
Current liabilities
Financial liabilities
Borrowings - - 1,069.00
Lease liabilities 5,429.08 3,524.22 729.80
Trade payables
Total outstanding dues of micro enterprises and small enterprises 5,626.35 4,682.08 755.36
Total ogtstandlng dues of creditors other than micro enterprises and 31621.51 18,585.74 5.059.65
enterprises
Other financial liabilities 8,024.92 4,456.28 296.78
Other current liabilities 2,04.33 1,750.78 191.84
Provisions 370.83 431.34 166.00
Current tax liabilities (net) - 42.81 78.06
Total current liabilities 53,077.02 33,473.25 8,346.49
Total liabilities 75,122.20 52,139.98 11,810.74
Total equity and liabilities 135,10107 138,001.29 28,982.68
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SUMMARY STATEMENT OF QUARTERLY ASSETS AND LIABILITIES

im millior
As at
Particulars March 31, December September | June 30, March 31, | December | September| June 30, | March 31, | December | September | June 30,
2026 31, 2025 30, 2025 2025 2025 31,2024 | 30,2024 2024 2024 31,2023 | 30,2023 2023

ASSETS
Non-current assets
Property, = plant and g5, 55 8,751.15| 8,919.06| 8,914.29| 8940.90| 5531.50| 2,492.18| 1547.41| 1,457.05| 1,420.82| 1,211.04| 1,072.91
equipment (net)
%v?/lrsl) work:in - progres; 403.56 622.34 262.05 133.64 44.18 5.27 210.22 40.52 2.45 46.14 40.67 7.53
Rightof-use (ROU) assets |  25,062.14|  24,777.03| 25,150.12| 24,385.81| 21,056.47| 18,325.25] 9,074.05| 4,71522| 3,169.13] 3,155.98| 2,716.21| 2,224.60
Intangible assets (net) 1,757.42 1,479.15 818.69 386.04 57.45 4358 46.91 50.24 53.53 48.06 48.79 45.49
Intangible  assets undg 515 73 22953  500.84|  310.89 : : : : : : : :
development
Financial assets

Other financial assets 1,722.39 165645 1,628.18| 1,543.64] 5,782.62| 10,740.37| 14,792.35 597.13 489.11 415.21 351.64 353.26
Income tax assets (net) 685.93 765.69 723.82 659.35 691.12 218.37 22181 160.19 114.87 156.49 157.24 14455
Other norcurrent assets 51.89 282.09 237.69 350.76 178.65| 1,234.68 418.17 58.70 57.27 9.85 13.38 5.49
Total non-current assets 38,716.59 38,563.43] 38,240.45| 36,684.42| 36,751.39] 36,099.02| 28,155.69| 7,169.41| 5,343.41| 5025255 453897 3,853.83
Current assets
Inventories 8,970.49 7.184.10] 6,002.33| 5,127.51| 6,104.42| 4,468.99| 3,039.35| 1,847.55| 1,26547| 1,130.38 841.00| 1,379.93
Financial assets

Investments 37,972.32| 4413248 29.491.9 | 33839.14| 43,750.08] 57,704.84| 48,021.22| 5,078.78 - 507008 2,013.62] 3,587.39

Trade receivables 24,235 .48 22,617.45] 23,424.30] 22,59358| 17,908.43| 11,111.45] 559095 4,259.28| 3,236.85| 2,632.98] 1,730.88 671.79

ggjir\‘/alemf”d casl 404132 5646.72| 2,446.35| 2,710.95| 1,634.94| 1,34596| 2,600.62| 7,224.74| 13,655.89| 11,473.84| 18,108.09| 2,548.25

Bank balances other thg

cash and casl  5,689.98 1,916.64| 2,507.30| 1,616.38| 4,023.08| 12,678.16| 12,450.45 562.94| 2,941.00| 4,687.74| 1,122.19| 1,631.10

equivalents

Other financial assets 10,727.24 15236.17| 17,010.93] 27,184.63] 22,231.36] 15,300.71] 10,340.75 263.77 206.55 202.51 198.61 130.43
Other current assets 4,74765 5326.93] 535435 4,899.84| 5597.50| 4,043.85 2951.51| 2,379.21| 2,33351| 2,556.67| 2,82952| 2,537.06
Total current assets 96.384.8 | 102,060.49] 86,237.8 | 97,972.03| 101,249.90] 106,653.06] 84,994.85] 2161627 23,639.27| 27,754.20] 26,843.91| 1248595
Total assets 135101.0 | 140,623.92] 124,477.8 | 134,656.45| 138,001.29| 142,752.98] 113,150.54] 28,785.68| 28,982.68] 33,006.75| 31,382.88] 16,339.78
EQUITY AND
LIABILITIES
Equity
Equity share capital 12,753.16 1258251 1258251 12,582.51| 12,582.51 ; ; ; ; ; : ;
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As at
Particulars March 31, December September | June 30, March 31, | December | September| June 30, March 31, | December | September| June 30,
2026 31, 2025 30, 2025 2025 2025 31, 2024 30, 2024 2024 2024 31, 2023 30, 2023 2023
Share suspense account - - - - - 75,498.13| 75,498.13| 56,681.42| 56,681.42| 56,681.42| 54,961.74| 46,838.19
newuments entirely €Ul 69.713.65|  69,804.31| 63105.89 6310589 63,105.89 9.95 0.70 : : : : :
Other equity (22,48794) (9,409.96 | (14,706.9) 431.94| 10,172.91| 27,529.05| 13,504.06| (42,611.86 | (39,509.48 | (36,042.9% | (34,655.14 | (40,142.37
Total equity 59,978.9 73,066.86| 60,981.9 76,120.34| 85,861.31| 103,037.13| 89,002.89| 14,069.56| 17,171.94| 20,638.46| 20,306.60 6,695.82
Liabilities
Non-current liabilities
Financial liabilities
Borrowings - - - - - 247.58 749.72 682.41 647.14 763.79 23.79 0.03
Lease liabilities 21,671.92 21,521.45| 21,808.81| 21,074.78| 18,354.26| 15,901.46 8,446.27 3,829.82 2,691.34 2,688.30 2,314.57 1,905.97
Provisions 373.26 428.21 354.92 343.30 312.47 245.53 180.14 154.70 125.77 111.70 96.21 74.82
Total non-current liabilities 22,045.18 21,949.66| 22,163.73| 21,418.08| 18,666.73| 16,394.57 9,376.13 4,666.93 3,464.25 3,563.79 2,434.57 1,980.82
Current liabilities
Financial liabilities
Borrowings - - - - - - 439.42 317.84 1,069.00 1,799.35 1,888.36 2,026.67
Lease liabilities 5,429.08 5,045.37 4,798.73 4,421.74 3,524.22 2,950.28 1,867.19 1,167.07 729.80 674.94 575.33 464.63
Trade payables
Total  outstanding
dues of  micro
enterprises and smal 5,626.35 4,533.37 4,002.93 3,858.34 4,682.08 3,051.24 1,883.89 1,158.42 755.36 827.50 831.31 601.49
enterprises
Total  outstanding
dues of creditors
other than micro 31,621.51 28,140.63| 27,500.30f 22,695.10| 18,585.74| 14,706.81 9,296.13 6,061.38 5,059.65 4,722.95 4,419.13 3,789.09
enterprises and sma
enterprises
Other financial liabilities 8,024.92 6,468.12 3,721.28 5,149.92 4,456.28 1,533.95 653.91 732.82 296.78 415.14 487.05 511.29
Other current liabilities 2,004.33 1,00754 864.74 718.12 1,750.78 694.33 238.32 300.26 191.84 150.27 259.47 142.01
Provisions 370.83 412.37 444.26 232.00 431.34 341.77 353.67 213.54 166.00 155.93 142.57 108.76
Current tax liabilities (net) - - - 42.81 42.81 42.90 38.99 97.86 78.06 58.42 38.49 19.20
Total current liabilities 53,077.02 45,607.40| 41,332.2 37,118.03| 33,473.25| 23,321.28| 14,771.52| 10,049.19 8,346.49 8,804.50 8,641.71 7,663.14
Total liabilities 75,122.20 67,557.06| 63,495.9 58,536.11| 52,139.98| 39,715.85| 24,147.65| 14,716.12| 11,810.74| 12,368.29| 11,076.28 9,643.96
Total equity and liabilities 135,101.0 140,623.92| 124,477.8 | 134,656.45| 138,001.29| 142,752.98| 113,150.54| 28,785.68| 28,982.68| 33,006.75| 31,382.88| 16,339.78
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SUMMARY STATEMENT OF PROFIT AND LOSS

im million, snfesd
Particulars For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
INCOME
Revenue from operations 226,235.84 111, 0 44,5/
Ot her i ncome 5,047.94 4, 92 896
Tot al i ncome (i) 231,283.74 116, 0 45, 44
EXPENSES
Purchase of traded goods 184,849.75 100, 2 34, 67
Change in inventories of traded (2,866.07 (4, 83 311
Delivery and handling expense 30,463.41] 15, 9§ 5, 80
Empl oyee benefits expense 17,846.67 12, 41 4,26
Finance cost s 2,647.91 1, 37 568
Depreciation and amortisation ex 8,942.56 4,04 1,20
Ot her expenses 48,383.23 33,17 10, 71
Tot al expenses (ii) 290,267.46 162, 4 57,51
Restated | oss before exci(pitii)olnal (58,983.68 (46, 3 (12,0
Exceptional items (iv) 68.24 571 -
Restated | oss bigfioor)gg tax [ (v) = (59,051.92 (46,9 (12,0
Il ncome tax expense
Current tax - 42 77
Deferred tax - - -
Total tax expense (Vi) - 42. 77.
Restated | oss foir(vtihg year [ (vii (59,051.92 (46,9 (12,1
Ot her comprehensive income/ (1l os
Iltems that will not be reclassif
Reneasurement income/ oplogsa}ion 182.56 (76| (39
Ot her comprehensive income/ (Il os 182.56 (76, (39
Restated total comprehensive | o0s (58,869.36 (47,0 (12,1
Loss per equity share of f6ac#ave
205Aand March 31,5 2e0a2c h)
Basic and dilut(idnearnings per s (5.09 (3. (1.
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SUMMARY STATEMENT OF QUARTERLY PROFIT AND LOSS

i million, snhfesd
For the three month periodsended
Particulars March 31, | December | September June 30, March 31, December | September June 30, March 31, December | September June 30,
2026 31,2025 | 30, 2025 2025 2025 31,2024 | 30, 2024 2024 2024 31,2023 | 30, 2023 2023
INCOME
Revenue fro 7497646 5818296 46,853.74 46,2227 42,780.64 3126684 20556.84 1649516 14,073.04 11,453.30  10,354.8F 8,663.94
Ot her incon 1,119.80  1,171.02 1,143.37 1,613.75 1,806.62 1,709.40 1,155.60 256.45 301.40 322.96 169.54 102.66
Total incon 7609626 5935398 47,997.04 47,836.45 44587.24 3297624 21,712.49 16,751.63 14,374.47 11,7762  10,524.39 8,766.60
EXPENSES
Purchase of| 6291271 4874824 38,672.04 34516.7§ 3940580 28,988.33 18536.94 13,329.11 10,657.2¢ 9,198.01 7,763.33 7,008.13
tct‘ Z g g g é QO O'l (1,786.39| (1,181.77 (874.82 976.91 (1,635.43| (1,429.63| (1,191.80 (582.09 (135.09 (289.39 538.93 197.40
E)e( :O 'e ‘rg g re Y2 101119d 8,015.23 6,436.72  5,899.58 6,013.08 4,680.55 3,149.44 2,146.3Q 2,013.68 1,508.07, 1,206.55 1,080.42
E;“E 'e g 33’ 2 € 6403.38|  4220.01 380062 342266 417823  4,366.49  1,981.41  1,880.31  1,40853  1,040.08 1,030.18 783.15
Finance cos 661.84 669.73 688.70) 627.64 547.27 413.26 233.66 182.89 148.39 157.84) 136.71 126.00
2;2 { te IC 'S :: : g 2,462.40 229512 219334  1,991.7Q 1,702.11 1,197.11 646.05 495.48 438.97 302.57 252.58 215.68
Other expen 1071719 13407.66  13,256.79 11,001.67] 12,123.81 11,484.47 6,333.58  3,233.98 3,745.90 2,977.04 2,144.79 1,856.42
Total expen| 9148299 7617422 64,173.5| 58436.90 62,334.91 49,700.5] 29,689.2§ 20,685.99 18,277.64  14,894.29  13,073.01  11,267.20
Rest ated |
exceptional|l (15386.73| (16,20.249| (16,176.B)| (10,600.45| (17,747.6]| (16,724.29| (7,976.83| (3,934.36| (3,903.1F| (3,117.9F| (2,548.68| (2,500.60
tax [ (ii(iiii)) ]
Exceptional - 68.24] - - 571.18 - - - - - - -
F? \S; ; ""Itf_ ‘f 2 ) 5 |° (15,386.73) (16,88848)| (16,176.B)| (10,600.45] (18,318.85] (16,724.29] (7,976.83) (3,934.36) (3,903.17) (3,117.97) (2,548.68] (2,500.60
Il ncome t ax
Current tax - - - - 0.28 3.01 19.79 19.73 19.46 19.42 19.35 19.29
Deferred t a - - - - - - - - - - - -
Total tax e - - - - 0.28 3.01 19.79 19.73 19.46 19.42 19.35 19.29
EZ f It 3 L € ?‘r « VJ” (15,386.73| (16,88848)| (16,17626)| (10,600.45| (18,319.13| (16,727.30| (7,996.63| (3,954.09| (3,922.63| (3,137.39| (2,568.03| (2,519.89
Ot her comp
i ncome/ (1 q
net of tax
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sheed

im million,
For the three month periodsended
Parti cul| March3l, | December| September June 30, March 31, December | September June 30, March 31, December | September June 30,
2026 31, 2025 30, 2025 2025 2025 31, 2024 30, 2024 2024 2024 31, 2023 30, 2023 2023

Iltems that
recl assifi €
l oss in
peri ods:

Remeasurem

neomel 89.36|  (44.79 77.91 60.04 (39.61) (37.89) 6.05 (5.09 (1.99 (3.49 (9.40 4.7

obligati orn
Ot her comp
i ncome/ (G 89.36 (44.75) 77.91 60.04 (39.61) (37.81) 6.05 (5.09) (1.98) (3.49) (9.40) (24.77)
period, net
Restated
f f] g‘p rpeehrei ”OS d' (15,297.37| (16,933.3)| (16,098.3)| (10,540.4)| (18,358.73| (16,765.1}| (7,990.5F| (3,959.18| (3,924.6)| (3,140.88| (2,577.43| (2,544.60
[ (i x)=(vii)
Loss per eq
face val uea]
Mar ch 31,
December 3
September 3
June 30, 2
31, 2025, [
2024, Sept
2024 and Ju
and Mar ch
December 3
September 3
June 30, 29
Basi c and
earnings p' (1.28) (1.43) (1.08) (0.71) (2.23) (1.18) (0.64) (0.39) (0.34) (0.28) (0.26) (0.27)

*Not annualised.
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SUMMARY STATEMENT OF CASH FLOWS

i millior
Particulars For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
Cash flows from operating activities
Restated | oss before tax (59,051.92 (46,9 (12,0
Adjust ments to reconcile |l oss bef
Depreciation and amortisation ex 8,942.56 4,04 1,20
I nterest i ncome (4,069.24) (3,24 (741
I nterest on defined benefit obli 25.14 9. 2.
Provistrabuf by( igxkgplenndiersg exceptio 236.69 101 45
Compensated absences expenses (52.70 307 116
Provision for doubtful debts and 82.47 54. 26 .
Gain on sale of mutual fund unit (792.00 (842 (126
Fair value gainamd mmoandsal fund u (27.01) (777
Gain on termination of |l ease con (142.09 (53, (24
I nterest on borrowings 0.64 92. 175
I nterest on lease |liabilities 2,591.02 1,27 366
Sundry assets written off 332.77 6 3. -
Share based payment expense 5,569.42 2,93 755
Fair value Il oss on financi al ins 1,724.52 273 79.
Loss on sale of property, plant - - 0.
Liability norlignger bracdkui red (20.66 - -
Operating |l oss before working cadg (44640.34 (42,7 (10,1
Wor ki ng capital adjust ments:
Il ncrease in trade payables 14,000.7¢ 17,441 2,27
(BPcreiansepr ovi si ons (26.29) (42, (21
I ncrease/ (decrease) in other fi 4,436.02 2,70 (423
Increase in other l'itabilities 25355 1,55 11.
(I ncreasén/ oddaeredsmanci al asset (172.289 (1, 7¢@ 125
Decrease/ (increase) in other as 805.51 (3,268 (521
(I nc)image ade receivabl es (6,387.10 (14,7 (2,55
(Il ncnleakeed measxewent ories (2,866.07 (4, 83 311
Cash (used in) operating activiti (34596.3Q (45,5 (10, 9
Il ncome tax paid (net of refund) (28.12 (649 5
Net cash (used in) operating acti (34624.42 (46, 2 (10,09
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Particul ars For the year ended
March 31, 2026 March 31, 2025 March 31, 2024

Cashsftom investing activities
Purchase of property, plant and
intangible assets, intangi bl e ag (6,690.62 (8, 81 (1, 22
payable for capital goods)
Procdgdamobapeoperegqui pmant and 41.53 - -
Payment for acquiring ROU assets (28.67 (69, (21
I nterest received 4,27949 1,56 679
Redemptribmygest ments in) bank depgqd 13,465.78 (24,1 3,18
Proceeds from mutual fund units 165,842.43 109, 5 874
I nvestments in mutual fund wunits (145,144.9% (131, 7 -
Il nvestments in bonds (net) (996.12) - -
Il nvestments in commercial paper (12,690.2) (19,9 -
Net cash generated from/ (used in 18078.67 (73,6 3,48
Cash flows from financing actiuvit
Proceeds from issue of equity sh - 264 -
Proceedsarnae mauipks scfia IGCP S 25,692.98 31, 5¢( -
Proceeds from i ssue of CCPS on a - 80, 74 19, 44
Share issue expenses - (144 (262
Proceeds from OCRPS - 67. 0.
Repaymendormvfemtoinbl e debentures - (971 (237
Proceeds from borrowings - - 664
Repayment of borrowings - (664 -
I nterest paid on borrowings (0.64 (92, (175
Principal payment of lease I|liabi (4,149.19 (1,64 (487
I nterest payment of Il ease I|liabil (2,591.02 (1,27 (366
Net cash generated from financing 18,952.13 107, 8 18, 6(
Net increase/ (decrease) in cash 2,406.38 (12,0 11, 11
Cash and cash equivalents at the 1,634.94 13, 614 2,54
Cash and cash equivalents at the 4,041.32 1,63 13, 64
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SUMMARY STATEMENT OF QUARTERLY CASH FLOWS

i millior
For the three month periodsended
Particulars March 31, | December 31,/ September | June 30, March 31, | December | September| June 30, | March 31, | December | September| June 30,
2026 2025 30, 2025 2025 2025 31,2024 | 30,2024 2024 2024 31,2023 | 30,2023 2023
Cash flows from operating
activities
Restated | os| (15386.73] (16,88848)| (16,176.5)| (10,600.45] (18,318.85] (16,724.29] (7,976.83] (3,934.36] (3,903.17] (3,117.97] (2,548.68) (2,500.60
Adj ust ment s
| oss before
fl ows:
Depreciatio
amortisatio 2,462.4Q 2,29512  2,193.34  1,991.70  1,702.11  1,197.11 646.05 495.48 438.96 302.57 252.58 215.69
Interest in (935.3) (1,021.40 (984.41) (1,118.06) (1,207.90) (1,063.91 (803.09)  (170.38)  (241.84)  (270.70)  (139.76) (89.14)
Net foreig
differencgs i ) 0.42 (0.42) ) i ) i i i i i
I'nterest on 6.35 5.89 6.45 6.45 2.28 2.29 2.28 2.28 0.70 0.69 0.69 0.69
obligation
Provision
expenses 41.63 25.09 84.99 84.98 25.42 25.40 29.22 21.61 11.46 11.30 11.30 11.29
exceptional
eC;’ :)”2 ﬁ 2 2 2 ted (46.71) (21.61) 21044  (194.82) 107.18 (0.49) 147.22 53.24 16.85 19.52 38.87 41.03
Provision (84.65) 76.16 20.62 70.34 83.94  (48.06) 9.63 9.47 26.44 - - -
debts and a
f‘ﬁ 'n 3 uon”i . ss al (173.94) (83.12)  (115.56)  (419.38)  (210.48)  (425.20)  (173.19) (33.33) (58.00) (39.80) (23.49) (4.81)
Fair val ue
fand s 53.66 (53.46) (0.26) (26.95)  (378.59)  (202.71)  (167.88) (27.86) - - - -
lG: 'a 2 o OC“O . tt f (46.63) (12.59) (33.55) (49.27) (7.80) (9.28) (11.44) (24.82) (0.70) (10.32) (6.29) (7.21)
Interest on 0.41 0.16 - 0.07 5.80 19.50 24.06 42.78 31.77 43.42 49.71 50.79
Interest on 646.61] 658.93 667.27 618.21] 539.07 389.97 206.94 136.20) 109.44) 101.13 85.07 71.07
Sundry asse 182.58 27.32 82.15 40.72 10.27 5.00 6.52 41.25 - ; ; ;
Liability
Cequired wr (16.55) (0.04) (4.07) - - - - - - - - -
Shar e base
oxpense 2,209.38 1,600.68 959.92 799.44 963.3 1,411.47 141.16 415.@ 46138 127.92 175.56 (9.52)
Fair value
instruments - 1,724.52 - - 8.06 32.21 233.03 - 56.06 - 23.76 -
through pro
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i millior
For the three month periodsended
Particulars March 31, | December 31, September | June 30, | March 31, | December | September| June 30, | March 31, | December | September| June 30,
2026 2025 30, 2025 2025 2025 31, 2024 30, 2024 2024 2024 31, 2023 30, 2023 2023
Loss on sal
- - - - - - - - - 0.17 - -
plant and e
Operating I
working (11,087.56]  (11,666.83] (13,088.51) (8,797.44) (16,676.15] (15,390.99] (7,686.32) (2,972.82) (3,050.65) (2,832.07) (2,080.67) (2,220.72
adjust ments
Wor ki ng
adjust ment s:
Increase in trade payable 4,590.41 1,170.81 4,953.44 3,286.04 5,509.74 6,578.03 3,960.25 1,404.79 264.56 300.01 859.86 848.01
(Decrease) in provisions (8.40) (12.72) (0.09) (5.08) (17.96) (11.52) (7.12) (5.75) (6.88) (6.15) (5.06) (3.60)
Increase/  (decrease) 1,660.18 2547.1d (1,063.16] 1,291.9  2,116.59 535.00  (244.90) 295.57 6.09 (92.50) (75.58)  (261.26)
other financial liabilities
g{ﬁfr"’}isaeéi“ti(edsecrease) 996.79 142.80 146.62 (1,032.66]  1,056.46 456.01 (61.95) 108.42 4159  (109.21) 117.46 (38.31)
(Increase)/ decrease
other financial assets (344.05) (353.11) 9.49 515.39 (1,348.71) (183.78) (120.96) (54.00) (10.25) 201.64 (50.75) (14.99)
Etf]‘gre::sé ts('”crease) 557.96 18.65  (470.30) 699.20 (1,551.74) (1,093.59]  (562.80)  (55.17) 223.16 27285  (292.46)  (725.07)
(Increase)/ decrease (1,517.07) 736.81  (851.35) (4,755.49) (6,891.47) (5,471.18] (1,350.77) (1,022.43)  (630.31)  (902.10) (1,059.09 36.38
trade receivables
I(r']’\‘/cerr‘ft"z‘)sn‘z)é decrease (1,786.39]  (1,181.77)  (874.82) 976.91 (1,635.43) (1,429.64) (1,191.80)  (582.08)  (135.09)  (289.38) 538.93 197.40
g?f Ih v i(tuiseesd b (6,938.13) (8,598.26) (11,238.68] (7,821.23) (19,438.71) (16,010.76 (7,266.37 (2,883.47 (3,297.78 (3,456.91 (2,047.36 (2,182.16
'r 2 fc 8 nmg | tax 89.26 (41.87)  (107.28) 3177 (473.12) 9.62|  (140.28) (45.25) 48.14 1.25 (12.79 (31.23
yzter a tcians gh ac (6,848.87) (8,640.13) (11,345.96] (7,789.46) (19,911.83] (16,001.14) (7,406.65) (2,928.72) (3,249.64) (3,455.66) (2,060.11) (2,213.39
Cash sfrom in
activities
Purchase of property, pla
and equipment (includin
capital work in progres
intangible asset (1,203.75) (1,369.99) (1,868.77) (2,248.11) (2,430.07) (4,198.56) (1,921.07 (261.49) (427.22) (335.86)  (278.29)  (185.26)
intangible assets und R e T e T e e ’ ’ ) ' '
development, capit
advances and payable
capital goods)
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i millior
For the three month periodsended
Particulars March 31, | December | September | June 30, | March 31, | December | September | June 30, | March 31, | December | September| June 30,
2026 31, 2025 30, 2025 2025 2025 31, 2024 30, 2024 2024 2024 31, 2023 30, 2023 2023
Proceeds from 36.98 455 ) ) ) i ) i i i i i
pl ant and equ
:2 yoer t for (10.05) (1.83) (13.84) (2.95) (10.09) (37.28) (19.31) (2.84) (1.43) (6.70) (9.04) (3.95)
Il nterest rece 1,116.62 1,331.43 1,357.32 474.12 1,04520 155.94 155.24 208.07 194.27 264.93 135.18 85.10
Redempti on
(invest ments 636.20 1,824.44 9,018.60 1,986.52 8,334.78 292.06| (35,069.02 2,271.16 1,740.02 (3,61857) 506.99 4,554.33
(net)
E (el ds  fron 453538 5500049 24,936.79 43379.80 3423329 51,964.6§ 16,097.47 7,25860  5,128.08 .| 1,597.25 -
Il nvest ment s i \ 3
units (33,777.01)] (63,599.16] (22,617.60] (25,151.17] (26,242.98) (40,894.96) (52,330.38] (12,276.19 -|  (3,016.67 - (2,834.30
Redemption
(i nvestimenhlan 616.21 (1,314.08 2,137.79 (2,436.04 5,014.75 (86.11)| (4,928.64 - - - - -
(lnvestmgnt sRel ;g9537) (570067 56.77| (5,147.94)  1,538.77 (20,039.29] (1,439.82 - - - - -
fremmmerci al
Redempti on
(investments - - 714.83 (258.22) (456.61) - - - - - - - -
corporate dep
Net cash gener\ ;5514 (1211997] 12,748.84 10,397.6 21,483.65 (12,84 79,4 2,802 74 (6,712.87) 1,952 1,615.92
in) investing ,052.18 (12,119.9 ,748.8 0,397.62 ,483.69 (12,843.55) (79,455.53) (2,802.69 6,633. (6,712.8 ,952.09 ,615.9
Cash fl ows f
activities
Proceeds from
shares on acc - - - - - - 131.66 132.59 - - - -
control trans
Proceeds from issue of CC
on account of common cont - - - - (3.54) 3.45 80,465.07 330.58 - 3,421.24 16,047.54 -
transaction
Proceeds fromissuance an
called UpCCPS - 25,692.9¢ - - - 29,438.04 2,100.19 - - - - -
Share issue expenses - - - - (24.44) (50.82 (46.96) (22.00) - (262.56) - -
Proceeds from OCRPS - - - - - - - 67.47 0.03 - - -
(Repayment proceeds of nor ) . . . .
convertibledebenturegnet) (383.35) (84.90) (503.70) (204.04) 329.92 (202.05) (161.13)
Proceeds from borrowings - - - - - - 173.53 - - 321.04 63.74 978.55
Repayment of borrowings - - - - - (558.21) - (279.66) (699.02) - - -
Interest paid on borrowings (0.41) (0.16) - (0.07) (5.80) (19.50) (24.06) (42.78) (31.77) (43.42) (49.71) (50.79)
Principal payment of leag
liabilities (1,161.69) (1,073.42 (1,000.21) (913.87) (709.99) (414.61) (269.53) (246.04) (157.78) (130.8) (106.61) (91.96)
:Patgﬁﬁusets payment of leai  (ci561)  (658.93)  (667.27)  (618.21)  (539.07)  (389.97)  (206.94)  (136.20)  (109.44)  (101.13) (85.07) (71.07)
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(i h

mil |l ior

Net cash (used in)
generated from financing
activities (C)

(1,808.71

23,960.47

(1,667.48

(1,532.15

(1,282.84

27,590.03

82,238.06

(699.74)

(1,202.02

3,53427

15,667.86

603.60

Net (decrease)) increasein
cash and cash equivalent
(A+B+C)

(1,605.40

3,200.37

(264.60)

1,076.01

288.98

(1,254.66

(4,624.12

(6,431.15

2,182.05

(6,634.25

15,559.84

6.13

Cash and cash equivalentsg
the beginning of the period

5,646.72

2,446.35

2,710.95

1,634.94

1,345.96

2,600.62

7,224.74

13,655.89

11,473.84

18,108.09

2,548.25

2,542.12

Cash and cash equivalent|

at the end of the period

4,041.32

5,646.72

2,446.35

2,710.95

1,634.94

1,345.94

2,600.62

7,224.74

13,655.89

11,473.84

18,108.09

2,548.25
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SUMMARY OF CONTINGENT LIABILITIES

A summary of our contingent liabilities as March 31, 2026as per Ind AS 37 Provisions, Contingent Liabilities and
Contingent Assetgerived from our Restated Consolidated Financial Information is set forth below:

(-

in

Particulars

As at March 31, 2026

Contingent liabilities Pending Litigations

20.10

mi | |

Forfurth.erdetails on contingent liabilitieas at March 31, 202@&s per Ind AS 37 Provisions, Contingent Liabilities and
Contingent Assetss e &Restiated Consolidate#financial Informationi Notes to the Restated Consolidated Summary

Statements Note311 Commitmentsand contingencigson page379.

For details on risks in relation fmur contingent liabilitiess e e
flows and financial condition could be adversely affected if any of these contingent liabilities materalipage36.
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SUMMARY OF RELATED PARTY TRANSACTIONS

A summary of related party transactions as per the requirements under Indi AR4ed Party Disclosures read with the SEBI ICDR Regulations entered into by our Company with relate
parties forthe Fiscal®2026, 2025 and 202dgrived from ouRestated Consolidated Financial Informatéwe as follows

(in”_million, unless otherwisstated

0, 0, 0,

= [N o_f relateq Relationship Nature of transactions| Fiscal 2026 FSE DA Revenue Fiscal 2025 FSE Dl Revenue Fiscal 2024 ABE ] Revenue igerm
No. parties from operations (%) from operations (%) operations (%)
1. |Aadit Palicha EgéonneTa”age”a Remuneration* 27.36 0.01% 15.00 0.01% 15.00 0.09%
2. |Kaivalya Vohra ggﬁ’sonner:‘a”age”a Remuneration* 26.13 0.01% 15.00 0.01% 15.00 0.09%
3. |Nikhil Mittal ggéonneTa”ager'a Remuneration* 14.40 0.01% 20.00 0.02% 19.28 0.00%
4. |Vinay Dhanani geeg’sonnerra”age”a Remuneration* 2232 0.01% 31.00 0.03% 25.84 0.08%
5. |Samad Shariff ggﬁ’sonnerra”age”a Remuneration* 6.56 Negligible” 2.59 Negligible™ - -
6. Megha Hegde g:r){sonnerranagerla Remuneration* - - 0.47 Negligible™ - -
7. Akhil Gupta geeglsonne'ranage”a Remuneration 9.75 Negligible™ - - - -
8. |Ramesh Bafna ggﬁ’sonnerra”age”a Remuneration* 38.50 0.02% 68.50 0.06% 32.77 0.0%%

Parties over whicl

Modulus relative  of  key
9. Hospitality management Services received - - 3.93 Negligible™ 2.78 0.01%
Services LLP perso_nnel IS ?t?'e !

exercise significan

influence

Relatives of Key
10. |Jaideep Vohra |managerial Services received - - 0.08 Negligible™ 0.12 Negligible™

personnel (KMP)

“The remuneration to thi€éey managerial personnel does not include value of ESOPs ibgumet Companyprovisions made for gratuity & leave benefits as they are determined by the actuauy @wmpany and our Subsidiarias a

whole

"Negligiblerefers to value less than 0.01.

Notes:

(2) In relation to (9) above, the services include the rent paid by our Company for the use of the premise operated HiHbspitiality Services LLP, in the ordinary course of business. Jaideep Vohra, one of our Promoters, is the father
of Kaivalya Voha, the Whol€eTime Director of our Company and exercises significant control in Modulus Hospitality ServiceAd bR the date of this Updated Draft Red Herring Prospéciushe arrangement for such services has

been terminated.

(2) In relation to (10) above, the services include the license fee paid by our Company for the use of the premiseyopeideed Wohra, on a leave and license basis. Jaideep Vohra, one of our Promoters, is the father of Kaivalya