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sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to
take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For
taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares
of face value of %1 each in the Offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI
guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention of the investors is invited to “Risk Factors” on page
29.

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

The Equity Shares offered through this Red Herring Prospectus are proposed to be listed on BSE Limited (“BSE”) and National Stock Exchange of India
Limited (“NSE”). For the purposes of the Offer, National Stock Exchange of India Limited is the Designated Stock Exchange.
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MOur Company in consultation with the BRLMs may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Offer
Period shall be one Working Day prior to the Bid/Offer Opening Date, i.e., August 5, 2024.
® UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date, i.e. on August 8, 2024.
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Days. In cases of force majeure, bank strike or similar unforeseen circumstances, our Company may, for reasons to be recorded in writing, extend the Bid/Offer Period for a minimum of one Working Day, subject to the
Bid/Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a press
release, and also by indicating the change on the respective websites of the BRLMs and at the terminals of the other members of the Syndicate and by intimation to Designated Intermediaries and Sponsor Bank(s)

The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 31 of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”). The Offer is being made in accordance with Regulation 6(2) of the SEBI ICDR Regulations through the Book Building Process
wherein not less than 75% of the Offer shall be allotted on a proportionate basis to Qualified Institutional Buyers (“QIBs”, and such portion, the “QIB Portion”). Our Company in consultation with Book Running Lead
Managers, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion™), out of which at least one-third shall be
reserved for allocation to domestic Mutual Funds only, subject to valid Bids being received from the domestic Mutual Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations.
In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion (defined hereinafter). Further, 5% of the Net QIB Portion shall be available
for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders other than Anchor Investors, including Mutual
Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation will
be added to the remaining QIB Portion for proportionate allocation to QIBs Further, not more than 15% of the Offer shall be available for allocation on a proportionate basis to Non-Institutional Bidders, of which (a) one-
third of such portion shall be reserved for applicants with application size of more than 32,00,000 and up to ¥10,00,000; and (b) two-third of such portion shall be reserved for applicants with application size of more than
%10,00,000, provided that the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders and not less than 10% of the Offer shall be available
for allocation to Retail Individual Bidders (“RIBs”) in accordance with SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. All potential Bidders, other than Anchor Investors, are
required to mandatorily utilise the Application Supported by Blocked Amount (“ASBA™) process by providing details of their respective bank account (including UPI ID (defined hereinafter) in case of UPI Bidders (defined
hereinafter)) in which the corresponding Bid Amounts will be blocked by the SCSBs, or under the UPI Mechanism, as applicable to participate in the Offer. Anchor Investors are not permitted to participate in the Anchor
Investor Portion through the ASBA process. For details, please see the section entitled “Offer Procedure” on page 327.

This being the first public offer of our Company, there has been no formal market for the Equity Shares of our Company. The face value of each Equity Share is Z1. The Floor Price, Cap Price and Offer Price as determined
and justified by our Company in consultation with the BRLMs, in accordance with the SEBI ICDR Regulations as stated under “Basis for Offer Price” on page 107 should not be taken to be indicative of the market price of
the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised
to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved.
The Equity Shares in the Offer have not been recommended or approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention of the investors is
invited to “Risk Factors” on page 29.

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the
context of the Offer, that the information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are
honestly held and that there are no other facts, the omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material
respect. Further, each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only statements specifically made by such Selling Shareholder in this Red Herring Prospectus solely in
relation to itself and its respective portion of the Offered Shares and assumes responsibility that such statements are true and correct in all material respects and not misleading in any material respect.

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on Stock Exchanges. Our Company has received an ‘in-principle’ approval from BSE and NSE for the listing of the Equity Shares
pursuant to letters both dated June 26, 2024. For the purposes of the Offer, the Designated Stock Exchange shall be National Stock Exchange of India Limited. A signed copy of this Red Herring Prospectus has been filed
with the RoC and the Prospectus shall be delivered for filing to the RoC in accordance with Section 26(4) of the Companies Act 2013. For details of the material contracts and documents available for inspection from the
date of the Red Herring Prospectus up to the Bid/Offer Closing Date, see “Material Contracts and Documents for Inspection” on page 366.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies,
shall have the meaning as provided below. References to any legislation, act, regulation, rules, guidelines or policies shall be
to such legislation, act, regulation, rules, guidelines or policies as amended, supplemented or re-enacted from time to time, and
any reference to a statutory provision shall include any subordinate legislation made from time to time under that provision.

The words and expressions used in this Red Herring Prospectus but not defined herein shall have, to the extent applicable, the
same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies Act, the SCRA, the Depositories Act
and the rules and regulations made thereunder. Notwithstanding the foregoing, the terms used in “Industry Overview”, “Key
Regulations and Policies”, “Statement of Special Tax Benefits”, “Restated Financial Information”, “Basis for Offer Price”,
“History and Certain Corporate Matters”, “Financial Indebtedness”, “Other Regulatory and Statutory Disclosures”,
“Outstanding Litigation and Material Developments” and “Description of Equity Shares and Terms of Articles of Association”
on pages 118, 176, 112, 213, 107, 181, 295, 308, 296 and 346 respectively shall have the meaning ascribed to them in the

relevant section.

General Terms

Term Description
“our Company”, “the Unicommerce eSolutions Limited, a company incorporated under the Companies Act, 1956 and having
Company”, “the Issuer”, its Registered Office at Mezzanine Floor, A-83, Okhla Industrial Area, Ph-11, New Delhi 110 020, India
“Unicommerce”
“we”, “us” or “our” Unless the context otherwise indicates or implies, refers to our Company

Company Related Terms

Term Description
Articles of Association/AocA Articles of association of our Company, as amended from time to time
AceVector Promoter Group Entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) of the SEBI

ICDR Regulations, by virtue of AceVector Limited (formerly known as Snapdeal Limited) being
identified as a promoter, and as disclosed in “Our Promoters and Promoter Group - Promoter Group”
on page 210 of this Red Herring Prospectus.

Audit Committee Audit committee of our Company, constituted in accordance with the applicable provisions of the
Companies Act and the SEBI Listing Regulations and as described in “Our Management — Committees
of the Board — Audit Committee” on page 194

“Board”/ “Board of Directors” | Board of directors of our Company or a duly constituted committee thereof

"CCPS”/ “Preference Shares” Collectively, the Series A Preference Shares and Series B Preference Shares

“Chief Financial Officer”/ Anurag Mittal, the chief financial officer of our Company

“CFO”

“Chief Technology Officer” / Bhupinder Garg, the chief technology officer of our Company

“CTO”

Committee(s) Duly constituted committee(s) of our Board of Directors

Compliance Officer Monish Pal, compliance officer of our Company

Corporate Office The corporate office of our Company situated at Landmark House, Plot Number 65, 7t Floor, Sector 44,
Gurgaon, 122 003, India

Corporate Promoters The corporate promoters of our Company, namely, AceVector Limited (formerly known as Snapdeal

Limited) and Starfish | Pte. Ltd.

Corporate Social Responsibility | Corporate social responsibility committee of our Company constituted in accordance with the applicable
Committee provisions of the Companies Act and as described in “Our Management — Committees of the Board —
Corporate Social Responsibility Committee” on page 198

Company Secretary Ajinkya Rajendra Jain, company secretary of our Company

Director(s) The directors on the Board of our Company

Equity Shares Equity shares of our Company of face value of X1 each

Executive Director(s) Executive directors of our Company. For details, see “Our Management” on page 188
ESOS 2019 Employee Stock Option Scheme 2019

ESOP Employee stock option under ESOS 2019




Term

Description

Group Company

Stellaro Brands Private Limited, our group company identified in accordance with Regulation 2(1)(t) of
SEBI ICDR Regulation, whereunder the term ‘group companies’ includes such companies (other than
promoter(s) and subsidiary/subsidiaries) with which there were related party transactions, during the
period for which financial information is disclosed in draft offer/offer document, as covered under the
applicable accounting standards, and also other companies as considered material by company in
accordance with Regulation 2(1)(t) of SEBI ICDR Regulation.

For further details, see “Our Group Company” on page 306.

Independent Chartered
Accountant

B.B. & Associates, Chartered Accountants

Independent Directors

The independent Directors of our Company, appointed as per the Companies Act, 2013 and the SEBI
Listing Regulations. For further details of our Independent Directors, see “Our Management” on page
188

Individual Promoters

The individual promoters of our Company, namely, Kunal Bahl and Rohit Kumar Bansal, who are also
Non-Executive and Non-Independent Directors of our Company

Investor Selling Shareholder

SB Investment Holdings (UK) Limited

IPO Committee

IPO committee of our Board, as described in “Our Management — Committees of the Board — IPO
Committee” on page 198

“Key Managerial Personnel” /
“KMP”

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEBI ICDR
Regulations as described in “Our Management — Key Managerial Personnel” on page 203

Kunal Bahl Promoter Group

Individuals and entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp)
of the SEBI ICDR Regulations, by virtue of Kunal Bahl being identified as a promoter, and as disclosed
in “Our Promoters and Promoter Group - Promoter Group” on page 210

“Memorandum of Association” /
“MOA”

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

“Managing Director and Chief
Executive Officer” / “MD &
CEO”

Kapil Makhija, the managing director and the chief executive officer of our Company

Nomination and Remuneration
Committee

Nomination and remuneration committee of our Company, constituted in accordance with the applicable
provisions of the Companies Act and the SEBI Listing Regulations and as described in “Our
Management — Committees of the Board — Nomination and Remuneration Committee” on page 196

Non-Executive Director(s)

Non-executive director(s) of our Company. For further details of our Non-executive Directors, see “Our
Management” on page 188

Promoter Group

Persons and entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) of
the SEBI ICDR Regulations, as disclosed in “Our Promoter and Promoter Group” on page 205

Promoter Selling Shareholder

AceVector Limited (formerly known as Snapdeal Limited)

Promoters Collectively, the Corporate Promoters of our Company, namely, AceVector Limited (formerly known as
Snapdeal Limited) and Starfish | Pte. Ltd., and Individual Promoters of our Company, namely, Kunal
Bahl, and Rohit Kumar Bansal. For details, see “Our Promoters and Promoter Group” on page 210 of
this Red Herring Prospectus

Redseer Redseer Strategy Consultants Private Limited

Redseer Report

Report titled “Market for eCommerce Enablement SaaS” dated July 15, 2024 prepared by Redseer,
commissioned and paid for by our Company, exclusively in connection with the Offer

Registered Office

Mezzanine Floor, A-83, Okhla Industrial Area, Ph-11, New Delhi 110 020, India

“Registrar of Companies” /
6‘R0C77

Registrar of Companies, Delhi and Haryana at New Delhi

Restated Financial Information

Restated summary statement of our Company as at and for the years ended March 31, 2024, March 31,
2023 and March 31, 2022, comprising the restated statement of assets and liabilities of the Company as
of March 31, 2024, March 31, 2023 and March 31, 2022, the restated statement of profit and loss
(including other comprehensive income) and the restated statement of cash flows and restated changes
in equity for the years ended March 31, 2024, March 31, 2023 and March 31, 2022, the summary
statement of notes and other explanatory information, derived from the audited financial statements as
at and for the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022, prepared in
accordance with Ind AS and restated in accordance with requirements of Section 26 of Part | of Chapter
Il of the Companies Act, 2013 (as amended), the SEBI ICDR Regulations (as amended) and the
Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by the ICAI.

Risk Management Committee

Risk management committee of our Board, as described in “Our Management — Committees of the Board
— Risk Management Committee” on page 197




Term

Description

Rohit Kumar Bansal Promoter
Group

Individuals and entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp)
of the SEBI ICDR Regulations, by virtue of Rohit Kumar Bansal being identified as a promoter, and as
disclosed in “Our Promoters and Promoter Group - Promoter Group” on page 210

Series A Preference Shares

Series A compulsory convertible preference shares of face value 100 each

Series B Preference Shares

Series B compulsory convertible preference shares of face value 100 each

Selling Shareholders

Collectively, the Promoter Selling Shareholder and the Investor Selling Shareholder

Senior Management Personnel

Senior management of our Company in accordance with Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations, as described in the section entitled “Our Management — Senior Management Personnel” on
page 203

Shareholders

Shareholders of our Company from time to time

“SHA”  or
Agreement”

“Shareholders’

Amended and restated shareholders’ agreement dated December 20, 2023 read with letter agreement
dated January 5, 2024 entered into by and amongst our Company, SB Investment Holdings (UK)
Limited, AceVector Limited (formerly known as Snapdeal Limited), B2 Capital Partners, Anchorage
Capital Scheme I, Anchorage Capital Scheme Il, Maduri Madhusudan Kela, Jagdish Jamnadas Moorjani,
Vidhya Jagdish Moorjani, Dilip Ramachandran Vellodi, Mithun Hasmukh Soni, Rizwan Rahim Kaoita,
and Rajesh K Parikh

Stakeholders’ Relationship
Committee

Stakeholders’ relationship committee of our Company, constituted in accordance with the applicable
provisions of the Companies Act and the SEBI Listing Regulations and as described in “Our
Management — Committees of the Board — Stakeholders’ Relationship Committee” on page 197

Starfish Promoter Group

Entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) of the SEBI
ICDR Regulations, by virtue of Starfish | Pte. Ltd. being identified as a promoter and as disclosed in
“Our Promoters and Promoter Group - Promoter Group” on page 210

“Statutory Auditors” /
“Auditors”

Current statutory auditors of our Company, namely S.R Batliboi & Associates LLP

Offer Related Terms

Term

Description

Acknowledgement Slip

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

Addendum

The addendum dated May 31, 2024 to the Draft Red Herring Prospectus dated January 5, 2024 filed by
our Company with SEBI

Allot/Allotment/Allotted

Unless the context otherwise requires, transfer of the Equity Shares pursuant to the Offer to the successful
Bidders

Allotment Advice

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

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and who has Bid
for an amount of at least ¥10,00,00,000

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red Herring
Prospectus and the Prospectus, which will be decided by our Company in consultation with the Book
Running Lead Managers

Anchor Investor Application
Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
which will be considered as an application for Allotment in terms of the Red Herring Prospectus and
Prospectus

Anchor Investor Bid/Offer
Period

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

Anchor Investor Offer Price

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

The Anchor Investor Offer Price will be decided by our Company in consultation with the Book Running
Lead Managers

Anchor Investor Pay-in Date

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




Term

Description

Anchor Investor Portion

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

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid
Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price, in
accordance with the SEBI ICDR Regulations

Applicable Law

Applicable Law shall mean any applicable law, statute, by-law, rule, regulation, guideline, circular,
notification, regulatory policy, directions and/or observations issued by any regulatory or governmental
authority including but not limited to the SEBI, RoC (any requirement under, or notice of, any regulatory
body), equity listing agreements with the Stock Exchange(s) (as defined hereinafter), compulsory
guidance, order or decree of any court or any arbitral authority, or directive, delegated or subordinate
legislation as may be in force and effect during the subsistence of the Offer Agreement in any applicable
jurisdiction, within or outside India, which, as the context may require, is applicable to the Offer or to
the parties to the Offer Agreement, including any jurisdiction in which the Company operates and
including any applicable securities law in any such relevant jurisdiction, including the SEBI Act, SCRA,
SCRR, the Companies Act, 2013 along with the relevant rules, and clarifications, circulars and
notifications issued thereunder, the SEBI ICDR Regulations, SEBI LODR Regulations, FEMA, the U.S.
Securities Act (including the rules and regulations promulgated thereunder), the U.S. Securities
Exchange Act and rules and regulations thereunder

Application Supported by
Blocked Amount or ASBA

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

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

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

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

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

as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and which is
described in “Offer Procedure” on page 327

Bid(s)

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

Bid Amount

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

Bid cum Application Form

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

Bid Lot

[#] Equity Shares and in multiples of [®] Equity Shares thereafter

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the Designated
Intermediaries will not accept any Bids, being August 8, 2024, which shall be notified in all editions of
Financial Express, an English daily newspaper and all editions of Jansatta, the Hindi national daily (Hindi
also being the regional language of Delhi and Haryana, where our Registered Office is located), each
with wide circulation.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseminated by notification
to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the websites of
the Book Running Lead Managers and at the terminals of the other members of the Syndicate and by
intimation to the Designated Intermediaries and the Sponsor Banks, which shall also be notified in an
advertisement in the same newspapers in which the Bid/ Offer Opening Date was published, as required
under the SEBI ICDR Regulations.

Our Company in consultation with the Book Running Lead Managers, consider closing the Bid/Offer
Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI
ICDR Regulations. In case of any revision, the extended Bid/Offer Closing Date shall also be notified
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Description

on the websites of the Book Running Lead Managers and at the terminals of the Syndicate Member and
communicated to the Designated Intermediaries and the Sponsor Bank(s), which shall also be notified in
an advertisement in the same newspapers in which the Bid/Offer Opening Date was published, as
required under the SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, being August 6, 2024, which shall be notified in all editions of
Financial Express, an English national daily newspaper and all editions of Jansatta, the Hindi national
daily newspaper (Hindi also being the regional language of Delhi and Haryana, where our Registered
Office is located), each with wide circulation.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseminated by notification
to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the websites of
the Book Running Lead Managers and at the terminals of the other members of the Syndicate and by
intimation to the Designated Intermediaries and the Sponsor Banks, which shall also be notified in an
advertisement in the same newspapers in which the Bid/ Offer Opening Date was published, as required
under the SEBI ICDR Regulations

Bid/Offer Period

Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date and the Bid/Offer
Closing Date, inclusive of both days, during which prospective Bidders can submit their Bids, including
any revisions thereof. Provided that the Bidding shall be kept open for a minimum of three working days
for all categories of Bidders, other than Anchor Investors.

The Bid/Offer Period will comprise Working Days only

Bidder/Applicant

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

Bidding Centres

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

Book Building Process

Book building process, as provided in Schedule XI11 of the SEBI ICDR Regulations, in terms of which
the Offer is being made

Book Running Lead Managers/
BRLMs

The book running lead managers to the Offer, namely, IIFL and CLSA

Broker Centres

Broker centres notified by the Stock Exchanges where Bidders can submit the ASBA Forms to a
Registered Broker and in case of UPI Bidders only ASBA Forms with UPI.

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

CAN/Confirmation of Allocation
Note

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

Cap Price

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

Cash Escrow and Sponsor Bank
Agreement

Agreement dated July 29, 2024 entered into amongst our Company, the Selling Shareholders, the
BRLMs, the Registrar to the Offer and the Bankers to the Offer for, inter alia, collection of the Bid
Amounts from the Anchor Investors, transfer of funds to the Public Offer Account and where applicable,
remitting refunds (if any) on the terms and conditions thereof and the appointment of Sponsor Bank in
accordance with the UPI Circulars

Client ID

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

CLSA

CLSA India Private Limited

Collecting Depository
Participant or CDP

A depository participant as defined under the Depositories Act, 1996 registered with SEBI and who is
eligible to procure Bids at the Designated CDP Locations as per the list available on the websites of BSE
and NSE

Cut-off Price

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

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

Demographic Details

Details of the Bidders including the Bidder’s address, name of the Bidder’s father/husband, investor
status, occupation and bank account details and UPI ID, wherever applicable

Designated Branches

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

Designated CDP Locations

Such locations of the CDPs where Bidders can submit the ASBA Forms and in case of UPI Bidders only
ASBA Forms with UPI. The details of such Designated CDP Locations, along with names and contact
details of the Collecting Depository Participants eligible to accept ASBA Forms are available on the
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com)

Designated Date

The date on which funds from the Escrow Account(s) are transferred to the Public Offer Account(s) or
the Refund Account(s), as appropriate, and the relevant amounts blocked in the ASBA Accounts are
transferred to the Public Offer Account(s) and/or are unblocked, as applicable, in terms of the Red
Herring Prospectus and the Prospectus, after finalisation of the Basis of Allotment in consultation with
the Designated Stock Exchange, following which the Equity Shares may be Allotted to successful
Bidders in the Offer

Designated Intermediary(ies)

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

In relation to ASBA Forms submitted by RIBs (not using the UPI mechanism) by authorising an SCSB
to block the Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

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

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

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs and in case of UPI
Bidders only ASBA Forms with UPI.

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

Designated Stock Exchange

National Stock Exchange of India Limited

Draft Red Herring Prospectus or
DRHP

The draft red herring prospectus dated January 5, 2024, read with the Addendum issued in accordance
with the SEBI ICDR Regulations, which does not contain complete particulars of the price at which the
Equity Shares will be Allotted and the size of the Offer, including any addenda or corrigenda thereto

Eligible FPI(s)

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

Eligible NRI(s)

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

Escrow Account

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

Escrow Collection Bank(s)

Bank which is a clearing member and registered with SEBI as a banker to an Offer and with whom the
Escrow Account has been opened, in this case being Axis Bank Limited

First Bidder or Sole Bidder

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

Floor Price

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

Fraudulent Borrower

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

General Information
Document/GID

The General Information Document for investing in public issues prepared and issued in accordance with
the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and suitably modified
and updated pursuant to the circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 the
UPI Circulars, as amended from time to time. The General Information Document shall be available on
the websites of the Stock Exchanges and the BRLMs

IFL

IIFL Securities Limited

Materiality Policy

The policy adopted by our Board of Directors at their meeting held on January 4, 2024, read with the
resolution dated July 15, 2024 for identification of material outstanding litigation and for outstanding
dues to material creditors of our Company in accordance with the disclosure requirements under the
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Description

SEBI ICDR Regulations for the purpose of disclosure in the Draft Red Herring Prospectus, this Red
Herring Prospectus and Prospectus

Maximum RIB Allottees

Maximum number of RIBs who can be allotted the minimum Bid Lot. This is computed by dividing the
total number of Equity Shares available for Allotment to RIBs by the minimum Bid Lot, subject to valid
Bids being received at or above the Offer Price

Minimum Non-Institutional
Bidder Application Size

Bid for [@] Equity Shares for an amount of more than 2,00,000

Mutual Fund Portion

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

Net QIB Portion

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

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

All Bidders that are not QIBs, RIBs and who have Bid for Equity Shares for an amount of more than
%200,000 (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

Portion of the Offer being not more 15% of the Offer which shall be available for allocation to Non-
Institutional Bidders of which (a) one third portion shall be reserved for Bidders with application size of
more than ¥200,000 and up to %1,000,000; and (b) two-thirds of the portion shall be reserved for Bidders
with application size of more than 1,000,000, provided that the unsubscribed portion is either of such
sub-categories may be allocated to Bidders in other sub-category of the Non-Institutional Bidders or any
other manner as introduced in accordance with Applicable Laws, to Non-Institutional Bidders, subject
to valid Bids being received at or above the Offer Price

Offer/Offer for Sale

The initial public offer of Equity Shares for cash at a price of X[ ] each, aggregating up to Z[e] million,
comprising an Offer for Sale of up to 9,438,272 Equity Shares of face value of %1 each aggregating to
Z[e] million by AceVector Limited (formerly known as Snapdeal Limited) and up to 16,170,240* Equity
Shares of face value of X1 each aggregating to Z[e] million by SB Investment Holdings (UK) Limited.

*The Equity Shares being offered by SB Investment Holdings (UK) Limited include 32,340,480 Equity Shares which
have resulted upon conversion of 9,858 Series A Preference Shares and 2,775 Series B Preference Shares held by SB
Investment Holdings (UK) Limited in the ratio of 2,560:1, i.e., 2,560 Equity Shares for one Preference Share

Offer Agreement

The offer agreement dated January 5, 2024 and as amended pursuant to the amendment agreement dated
July 16, 2024, entered into amongst our Company, the Selling Shareholders and the Book Running Lead
Managers, pursuant to which certain arrangements are agreed to in relation to the Offer

Offer Price

Final price at which Equity Shares will be Allotted to Bidders other than Anchor Investors in terms of
the Red Herring Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at
the Anchor Investor Offer Price in terms of the Red Herring Prospectus.

The Offer Price will be decided by our Company in consultation with the Book Running Lead Managers
on the Pricing Date.

Offer Proceeds

Proceeds of the Offer less the Offer expenses. For further details regarding the use of the Offer Proceeds
and the Offer expenses, see “Objects of the Offer” on page 105

Offered Shares

Up to 25,608,512* Equity Shares of face value of 21 each aggregating up to Z[e] million offered for sale
by the Selling Shareholders in the Offer for Sale

* Equity Shares being offered by SB Investment Holdings (UK) Limited include 32,340,480 Equity Shares which have
resulted upon conversion of 9,858 Series A Preference Shares and 2,775 Series B Preference Shares held by SB
Investment Holdings (UK) Limited in the ratio of 2,560:1, i.e., 2,560 Equity Shares for one Preference Share held.

Price Band

Price band of a minimum price of Z[e] per Equity Share (Floor Price) and the maximum price of X[e]
per Equity Share (Cap Price) including any revisions thereof. The Cap Price shall be at least 105% of the
Floor Price.

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

Pricing Date

Date on which our Company in consultation with the Book Running Lead Managers, will finalise the
Offer Price

Prospectus

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

Public Offer Account

Bank account opened under Section 40(3) of the Companies Act to receive monies from the Escrow
Account and ASBA Accounts on the Designated Date
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Public Offer Account Bank(s)

Bank which is a clearing member and registered with SEBI as a banker to an Offer and with which the
Public Offer Account is opened, in this case being HDFC Bank Limited

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of the Offer
consisting of [@] Equity Shares which shall be available for allocation to QIBs (including Anchor
Investors in which allocation shall be on a discretionary basis, as determined by our Company in
consultation with the Book Running Lead Managers, subject to valid Bids being received at or above the
Offer Price or the Anchor Investor Offer Price, as applicable

Qualified Institutional Buyer(s)
or QIB(s) or QIB Bidder(s)

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

Red Herring Prospectus or RHP

This Red Herring Prospectus issued in accordance with Section 32 of the Companies Act and the
provisions of the SEBI ICDR Regulations, which will not have complete particulars of the price at which
the Equity Shares will be offered and the size of the Offer, including any addenda or corrigenda thereto.

The Red Herring Prospectus will be filed with the RoC at least three days before the Bid/ Offer Opening
Date and will become the Prospectus upon filing with the RoC after the Pricing Date

Refund Account

Account opened with the Refund Bank, from which refunds, if any, of the whole or part of the Bid
Amount to the Bidders shall be made

Refund Bank(s)

Banker(s) to the Offer and with whom the Refund Account has been opened, in this case being Axis
Bank Limited

Registered Brokers

Stock brokers registered under SEBI (Stock Brokers and Sub-Brokers) Regulations, 1992, as amended
with the stock exchanges having nationwide terminals, other than the BRLMs and the Syndicate Member
and eligible to procure Bids in terms of Circular No. CIR/ CFD/ 14/ 2012 dated October 4, 2012 issued
by SEBI and UPI Circulars

Registrar Agreement

Agreement dated January 5, 2024 as amended pursuant to the amendment agreement dated July 16, 2024,
entered into between our Company, the Selling Shareholders and the Registrar to the Offer, in relation
to the responsibilities and obligations of the Registrar to the Offer pertaining to the Offer

Registrar and Share Transfer
Agents or RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the Designated
RTA Locations as per the list available on the websites of BSE and NSE

Registrar to the Offer /Registrar

Link Intime India Private Limited

Retail Individual
Bidder(s)/Retail Individual
Investors(s)/RIB(s)/RII(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not more than ¥200,000 in any of
the bidding options in the Offer (including HUFs applying through their Karta and Eligible NRIs)

Retail Portion

Portion of the Offer being not more than 10% of the Offer consisting of [®] Equity Shares which shall
be available for allocation to Retail Individual Bidders (subject to valid Bids being received at or above
the Offer Price)

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any of their
ASBA Form(s) or any previous Revision Form(s).

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

SEBI ICDR Master Circular

SEBI circular bearing reference no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023

SEBI SCORES

Securities and Exchange Board of India Complaints Redress System

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

The banks registered with SEBI, offering services, (i) in relation to ASBA where the Bid Amount will
be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or such other
website as updated from time to time, and (ii) in relation to UPI Bidders using the UPI Mechanism, a list
of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such other
website as updated from time to time

Share Escrow Agent

The share escrow agent appointed pursuant to the Share Escrow Agreement namely, Link Intime Private
Limited

Share Escrow Agreement

Share escrow agreement dated July 29, 2024 entered into between our Company, the Selling
Shareholders and the Share Escrow Agent in connection with the transfer of Equity Shares under the
Offer for Sale by the Selling Shareholders for the purposes of credit of such Equity Shares to the demat
accounts of the Allottees in accordance with the Basis of Allotment

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders and in case of UPI Bidders
only ASBA Forms with UPI

Sponsor Bank(s)

HDFC Bank Limited and Axis Bank Limited, appointed by our Company to act as a conduit between
the Stock Exchanges and NPCI in order to push the mandate collect requests and/ or payment instructions




Term

Description

of the UPI Bidders using the UPI Mechanism and carry out other responsibilities, in terms of the UPI
Circulars

Syndicate or Members of the
Syndicate

IIFL Securities Limited and CLSA India Private Limited

Syndicate Agreement

Agreement dated July 29, 2024 entered amongst our Company, the Selling Shareholders, the Book
Running Lead Managers, the Syndicate Member and the Registrar to the Offer, in relation to collection
of Bids by the Syndicate

Syndicate Member

Intermediaries registered with SEBI who are permitted to accept bids, applications and place order with
respect to the Offer, namely IIFL Securities Limited

Underwriters

[e]

Underwriting Agreement

Agreement to be entered amongst our Company, the Selling Shareholders and the Underwriters to be
entered into on or after the Pricing Date but prior to filing of the Prospectus

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 Portion, and (ii) Non-Institutional
Bidders with an application size of up to 500,000 in the Non-Institutional Portion, and Bidding under
the UPI Mechanism through ASBA Form(s) submitted with Syndicate Member, Registered Brokers,
Collecting Depository Participants and RTAs.

Pursuant to circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by SEBI, all
individual investors applying in public issues where the application amount is up to ¥500,000 shall use
the UPI Mechanism and shall provide their UPI ID in the Bid cum Application Form submitted with: (i)
a syndicate member, (ii) a stock broker registered with a recognized stock exchange (whose name is
mentioned on the website of the stock exchange as eligible for such activity), (iii) a depository participant
(whose name is mentioned on the website of the stock exchange as eligible for such activity), and (iv) a
registrar to an issue and share transfer agent (whose name is mentioned on the website of the stock
exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50  dated  April 3, 2019, SEBI circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated  July 26, 2019 SEBI circular ~ no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50  dated  March 30, 2020, SEBI  circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47  dated  March 31, 2021, SEBI circular  no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated  June 2, 2021, SEBI circular ~ no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, read along with SEBI RTA Master Circular,
SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45  dated  April 5, 2022, SEBI circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51  dated  April 20, 2022, SEBI  circular  no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI RTA Master Circular (to the extent that
such circulars pertain to the UPI Mechanism), SEBI master circular with circular no.
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094  dated June 21, 2023, SEBI circular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, and any subsequent circulars or
notifications issued by SEBI in this regard, along with the circulars issued by the Stock Exchanges in
this regard, including the circular issued by the NSE having reference no. 25/2022 dated August 3, 2022,
and the circular issued by BSE having reference no. 20220803-40 dated August 3, 2022

UPI ID

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

UPI Mandate Request

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

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, RIBs Bidding using the
UPI Mechanism may apply through the SCSBs and mobile applications whose names appears on the
website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int mid=40) and

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time.

UPI Mechanism

The mechanism that shall be used by a UPI Bidder in accordance with the UPI Circulars to make an
ASBA Bid in the Offer

UPI PIN

Password to authenticate a UPI transaction
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Term

Description

Working Day

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

Technical, Industry related terms or abbreviations

Term

Description

Adjusted EBITDA

Adjusted EBITDA represents adjusted earnings before interest, taxes, depreciation and amortisation
which has been arrived at by adding share-based payment expenses (part of employee benefits expenses)
to EBITDA

Adjusted EBITDA Margin %

Adjusted EBITDA Margin % represents Adjusted EBITDA as a % of revenue from contract with
customers for the respective year

Al Artificial intelligence
APIs Application programming interfaces
ARR Annual recurring revenue

Annual Transaction Run-rate

Number of transactions in the most recent quarter of the mentioned reporting period, multiplied by 4

B2B

Business-to-business

CIR Customer initiated returns
CRM Customer relationship management
D2C Direct-to-consumer

Dropship shipments

Dropship shipments refers to an order that is processed by the warehouse or any other location of an
eCommerce business or its outsourced logistics partners. Dropship shipments exclude any order that are
processed by the warehouse of a marketplace using services from their own logistics partners

Days sales outstanding (DSO)

Days sales outstanding is calculated as trade receivables / revenue from operations multiplied by number
of days for the year

EBITDA

EBITDA refers to earning before interest, taxes, depreciation and amortisation which has been arrived
at by adding total tax expense, finance costs, depreciation and amortisation expense and reducing other
income to the restated profit for the year

EBITDA Margin %

EBITDA Margin % represents EBITDA as a % of revenue from contract with customers for the
respective year

ERP

Enterprise resource planning

FMCG

Fast moving consumer goods

Gross margin %

Gross margin % represents the margin generated by the business after deducting the direct costs incurred
to serve the clients, divided by revenue from contract with customers, during the respective year. Direct
costs include server hosting expense, software services and support cost attributable to business
operations

NDR Non-Delivery Report
NASSCOM National Association of Software and Service Companies
NRR Net revenue retention

Number of customers

Number of customers indicate the count of customers who contributed to revenue from contract with
customers for year

Numbers of new customers

Number of new customers acquired indicates the count of new customers generating revenue from
contract with customers or the first time in the respective year

OMS Multi-channel order management system
Omni-RMS Omni-channel retail management system
ONDC Open network for digital commerce

POS Point-of-sale

QC Quality check

Restated profit for the year

Restated profit for the year Margin % represents Restated profit for the year as a % of revenue from

Margin % contract with customers for the respective year
Restated Profit Before Tax |Restated Profit Before Tax Margin % represents Restated Profit Before Tax as a % of revenue from
Margin % contract with customers for the respective year

Revenue Growth

Absolute change in Revenue from contract with customers in the current year compared to Revenue
from contract with customers in the previous year
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Term

Description

Revenue Growth %

Change in Revenue from contract with customers in the current year as a percentage of Revenue from
contract with customers in the previous year

RTO Return to origin

SaaS Software-as-a-Service
SKUs Stock keeping units

SLAs Service-level agreements
SMB Small and medium business

Store Facility

Store Facility refers to the point of fulfilment through which both, online and offline orders, can be
processed

Support cost attributable to | Support cost attributable to business operations means employee benefit expenses of onboarding team
business operations and customer support team

TAM Total addressable market

ul User interface

Warehouse Facility Warehouse Facility refers to the point of fulfilment through which online orders can be processed
WMS Warehouse and inventory management system

Conventional and General Terms or Abbreviations

Term Description
%/ Rs./ Rupees/ INR Indian Rupees
AlFs Alternative Investments Funds, as defined in, and registered under the SEBI AIF Regulations
AGM Annual general meeting
Basic EPS Basic earnings per equity share
BSE BSE Limited
CAGR Compounded annual growth rate

Category | AIF

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

Category Il AIF

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

Category | FPIs

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

Category Il FPIs

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

Category Il AIF

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

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act or Companies
Act, 2013

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

Consolidated FDI Policy

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

CrPC

Code of Criminal Procedure, 1973

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996

Diluted EPS

Diluted earnings per equity share

DIN

Director Identification Number

DP or Depository Participant

A depository participant as defined under the Depositories Act

DP ID

Depository Participant’s Identification

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

EGM Extraordinary General Meeting

EPS Restated earnings per equity share

FCNR Foreign Currency Non-Resident
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Term

Description

FDI

Foreign direct investment

FEMA

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

“FEMA Non-debt Instruments
Rules” / “FEMA NDI Rules”

Foreign Exchange Management (Non-debt Instruments) Rules, 2019

FEMA Regulations

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

“Financial Year” / “Fiscal” /
“Fiscal Year” /“FY”

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

Free Cash Flow

Free cash flow is calculated as net cash flow from operating activities less payment towards purchase
in property, plant and equipment and intangibles, net of proceeds from sale of property, plant and
equipment and intangible assets

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

“Gol” / “Government” / “Central
Government”

Government of India

GST Goods and services tax

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

HUF Hindu Undivided Family

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

IFSC Indian Financial System Code

Ind AS 24 Indian Accounting Standard 24, “Related Party Disclosures”, notified under Section 133 of the
Companies Act 2013 read with Companies (Indian Accounting Standards) Rules, 2015

Ind AS 37 Indian Accounting Standard 37, “Provisions, Contingent Liabilities and Contingent Assets”, notified

under Section 133 of the Companies Act 2013 read with Companies (Indian Accounting Standards)
Rules, 2015

“Ind AS” / “Indian Accounting
Standards”

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with
Companies (Indian Accounting Standards) Rules, 2015, (as amended) and other relevant provisions of
the Companies Act, 2013

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015, as amended
India Republic of India

IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Income-tax Act, 1961

JPY Japanese Yen

KYC Know your customer

MCA Ministry of Corporate Affairs, Government of India

MSMEs Micro, Small, and Medium Enterprises

Non-Resident

Person resident outside India, as defined under FEMA and includes NRIs and FPIs

Non-Resident Indians/NRI(s)

A non-resident Indian as defined under the FEMA Rules

NPCI

National Payments Corporation of India

Mutual Funds

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

N.A.

Not applicable

NACH

National Automated Clearing House

“NAV” / “Net Asset Value”

Net asset value

NEFT

National Electronic Funds Transfer
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Term

Description

Net Worth Aggregate value of equity share capital and other equity created out of the profits, securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of
the accumulated losses but does not include reserves created out of revaluation of assets and write-
back of depreciation

NPCI National Payments Corporation of India

NRI Person resident outside India, who is a citizen of India or a person of Indian origin, and shall have the
meaning ascribed to such term in the Foreign Exchange Management (Deposit) Regulations, 2016 or
an overseas citizen of India cardholder within the meaning of Section 7(A) of the Citizenship Act,
1955

NRR Net Revenue Retention (NRR) (%) = (Given time period revenue of enterprise clients that existed in
the comparable previous time period / Revenue of same clients in the previous time period) X 100.
NRR calculation excludes any one-time revenue recognised during the period.

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

“OCB” / “Overseas Corporate
Body”

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

p.a. Per annum

P/E Price/earnings

P/E Ratio Price to Earnings ratio

PAN Permanent Account Number

PAT Profit after tax

RBI The Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934

“RoNW?” / “Return on Net
Worth”

Restated profit for the year attributable to equity shareholders of our Company divided by net worth of
our Company as at the end of the year

RTGS Real Time Gross Settlement

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, 2000

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant Bankers
Regulations

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

SEBI RTA Master Circular

Securities and Exchange Board of India master circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37
dated May 7, 2024

SEBI SBEB & SE Regulations

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

SEBI VCF Regulations

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

SME

Small and Medium Enterprises

Stamp Act

The Indian Stamp Act, 1899

State Government

The government of a state in India

Stock Exchanges

BSE and NSE
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Term

Description

STT

Securities transaction tax

Systemically Important NBFC

Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of the
SEBI ICDR Regulations

Takeover Regulations

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

TAN

Tax deduction account number

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

United States of America

U.S. Exchange Act

U.S. Securities Exchange Act of 1934

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

U.S. SEC Securities and Exchange Commission of the United States of America

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

USD or US$ United States Dollars

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

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any bank or financial
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance with the
guidelines on wilful defaulters issued by the RBI
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Red Herring Prospectus to “India” are to the Republic of India and all references to the “US”, “U.S.”,
“USA” or “United States” are to the United States of America. All references herein to the “Government”, “Indian
Government”, “Gol”, “Central Government” or the “State Government” are to the Government of India, central or state, as
applicable. All references herein to “Japan”, are to Japan, territories and possessions, as applicable.

In this Red Herring Prospectus, unless otherwise specified:

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information in this Red Herring Prospectus have been
derived from our Restated Financial Information. For further information, see “Restated Financial Information” on page 213.

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

The Restated summary statement of our Company as at and for the years ended March 31, 2024, March 31, 2023 and March
31, 2022, comprising the restated statement of assets and liabilities of the Company as of March 31, 2024, March 31, 2023 and
March 31, 2022, the restated statement of profit and loss (including other comprehensive income) and the restated statement of
cash flows and restated changes in equity for the years ended March 31, 2024, March 31, 2023 and March 31, 2022, the
summary statement of notes and other explanatory information, derived from the audited financial statements as at and for the
financial years ended March 31, 2024, March 31, 2023 and March 31, 2022, prepared in accordance with Ind AS and restated
in accordance with requirements of Section 26 of Part | of Chapter Il of the Companies Act, 2013 (as amended), the SEBI
ICDR Regulations (as amended) and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by the
ICAL.

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide reconciliation of its
financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify their
impact on the financial data included in this Red Herring Prospectus and it is urged that you consult your own advisors regarding
such differences and their impact on our financial data. Accordingly, the degree to which the financial information included in
this Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with
Indian accounting policies and practices, the Companies Act, Ind AS and the SEBI ICDR Regulations. Any reliance by persons
not familiar with Indian accounting policies and practices on the financial disclosures presented in this Red Herring Prospectus
should, accordingly, be limited. For risks relating to significant differences between Ind AS and other accounting principles,
see “Risk Factors — Significant differences exist between the Indian Accounting Standards (Ind AS) used to prepare our
financial information and other accounting principles, such as the United States Generally Accepted Accounting Principles
(U.S. GAAP) and the International Financial Reporting Standards (IFRS), which may affect investors’ assessments of our
Company’s financial condition and cash flows” on page 57.

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

Non-GAAP Financial Measures

Certain Non-GAAP financial measures and other statistical information relating to our operations and financial performance
such as Gross Margin, Gross Margin %, EBITDA, EBITDA Margin %, Adjusted EBITDA, Adjusted EBITDA Margin %,
Restated Profit Before Tax Margin %, Restated profit for the year Margin %, Net Worth, Return on Net Worth (%), Net Asset
Value (NAV) per share, Days sales outstanding (DSO),Trade Receivables as percentage of revenue from contract with
customers, Revenue Growth, Revenue Growth % (“Non-GAAP Measures”), presented in this Red Herring Prospectus are
supplemental measures of our performance and liquidity that are not required by, or presented in accordance with Ind AS.
Further, these Non-GAAP Measures are not a measurement of our financial performance or liquidity under Ind AS and should
not be considered in isolation or construed as an alternative to cash flows, profit for the year or any other measure of financial
performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating,
investing or financing activities derived in accordance with Ind AS. In addition, Gross Margin, Gross Margin %, EBITDA,
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EBITDA Margin %, Adjusted EBITDA, Adjusted EBITDA Margin %, Restated Profit Before Tax Margin %, Restated profit
for the year Margin %, Net Worth, Return on Net Worth (%), Net Asset Value (NAV) per share, Days sales outstanding (DSO),
Trade Receivables as percentage of revenue from contract with customers, Revenue Growth, Revenue Growth % are not
standardised terms, hence a direct comparison of these Non-GAAP Measures between companies may not be possible. Other
companies may calculate these Non-GAAP Measures differently from us, limiting its usefulness as a comparative measure.
Although such Non-GAAP Measures are not a measure of performance calculated in accordance with applicable accounting
standards, our Company’s management believes that they are useful to an investor in evaluating us as they are widely used
measures to evaluate a company’s operating performance. For further details, please see “Risk Factors —We track certain
operational and key business metrics with internal system and tools. Certain of our operational metrics are subject to inherent
challenges in measurement which may adversely affect our business and reputation.” on page 56.

Currency and Units of Presentation

All references to:

. “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India;

. “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America.

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

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All per share and percentage figures have been rounded off to one/ two decimal places. However, where any
figures may have been sourced from third-party industry sources, such figures may be rounded off to such number of decimal
places as provided in such respective sources.

Exchange Rates

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

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and
USD (in Rupee per USD):

Currency Exchange rate as at
March 31, 2024" March 31, 2023 March 31, 2022
1USD 83.37 82.22 75.81

Source: FBIL Reference Rate as available on https://www.fbil.org.in
"The price for the period end refers to the price as on the last trading day of the respective period.

Industry and Market Data

Unless stated otherwise, industry and market data used throughout this Red Herring Prospectus has been obtained from various
industry publications and sources and the report titled “Market for eCommerce Enablement SaaS™ dated July 15, 2024 by
Redseer (the “Redseer Report”),which has been paid for and exclusively commissioned by our Company for an agreed fee
pursuant to an engagement letter dated December 22, 2023, for the purposes of confirming our understanding of the industry
in which our Company operates, in connection with the Offer. The Redseer Report will be made available on the website of our
Company at www.unicommerce.com/investor-relations from the date of the Red Herring Prospectus till the Bid/Offer Closing
Date.

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

Excerpts of the Redseer Report are disclosed in this Red Herring Prospectus and there are no parts, information or data from
the Redseer Report which would be relevant for the Offer that have been left out or changed in any manner by our Company
for the purposes of this Red Herring Prospectus. The data used in these sources may have been re-classified by us for the
purposes of presentation. Data from these sources may also not be comparable, on account of there being no standard data
gathering methodologies in the industry in which the business of our Company is conducted, and methodologies and
assumptions may vary widely among different industry sources.

17


https://www.fbil.org.in/

Accordingly, the extent to which the market and industry data used in this Red Herring Prospectus is meaningful depends on
the reader’s familiarity with and understanding of the methodologies used in compiling such data.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including

those discussed in “Risk Factors” on page 29. Accordingly, investment decisions should not be based solely on such
information.
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FORWARD-LOOKING STATEMENTS

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

9

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

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

. Failure to develop new products and innovate our products;

. Inability to maintain our existing clients or attract new clients;

. Any interruptions or performance problems associated with our products leading to client dissatisfaction;

. Our business and growth are correlated with the growth of the ecommerce industry in India. Any adverse change in

the nature of the ecommerce industry in India will adversely affect our growth and business operations; and
. Losing market share to our competitors.

Certain information in “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 118, 144, and 270 respectively of this Red Herring Prospectus has been obtained
from the Redseer Report.

For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 29, 144,
and 270, respectively. By their nature, certain market risk disclosures are only estimates and could be materially different from
what actually occurs in the future. As a result, actual future gains or losses could materially differ from those that have been
estimated and are not a guarantee of future performance.

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

Forward-looking statements reflect current views as of the date of this Red Herring Prospectus and are not a guarantee of future
performance.

These statements are based on our management’s belief and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these forward-looking statements are based on are reasonable,
any of these assumptions could prove to be inaccurate and the forward-looking statements based on these assumptions could
be incorrect. Neither our Company, our Directors, the Selling Shareholders, the BRLMs nor any of their respective affiliates
have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to
reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with the
SEBI ICDR Regulations, our Company and the BRLMs will ensure that the Bidders in India are informed of material
developments until the time of the grant of listing and trading permission by the Stock Exchanges for the Offer. Further, the
Selling Shareholders shall severally and not jointly ensure that investors in India are informed of material developments from
the date of the Red Herring Prospectus in relation to the statements and undertakings confirmed by such Selling Shareholder
from the date of the Red Herring Prospectus until the date of Allotment.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer and is neither exhaustive, nor does it purport to contain a summary
of the disclosures in this Red Herring Prospectus or all details relevant to prospective investors. This summary should be read
in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Red Herring
Prospectus, including the sections titled “Risk Factors”, “Objects of the Offer”, “Our Business”, “Capital Structure”, “Offer
Procedure” and “Description of Equity Shares and Terms of Articles of Association” on pages 29, 105, 144, 82, 327 and 346
respectively.

Summary of primary business of our Company

We provide e-commerce enablement Software-as-a-Service (“SaaS”) platform in the transaction processing or nerve centre
layer! that enables end-to-end management of e-commerce operations for brands, sellers and logistics service provider firms.
Our SaaS products, such as the warehouse and inventory management system, multi-channel order management system, omni-
channel retail management system, and seller management panel, allow our clients to undertake key business activities to enable
their e-commerce fulfilment operations to be undertaken on behalf of their customers, allowing our clients to efficiently manage
their journey of post-purchase e-commerce operations.

Summary of the industry in which our Company operates

The total addressable market (“TAM?”) for players in the eCommerce enablement SaaS$ in the transaction processing or nerve
centre layer was estimated at approximately US$ 1.2 billion in 2023 (Source: Redseer Report). This growth is driven by the
increasing market potential for core products in this layer, opportunity to broaden the product portfolio, and international
expansion prospects in SEA and Middle East. Specifically, in India, the TAM for core products in transaction processing layer
was approximately US$ 260 million in 2023 (Source: Redseer Report).

Name of Promoters

AceVector Limited (formerly known as Snapdeal Limited), Starfish | Pte. Ltd., Kunal Bahl and Rohit Kumar Bansal are the
Promoters of our Company. For details, see “Our Promoters and Promoter Group” on page 205.

Offer Size

The following table summarizes the details of the Offer:

Offer for Equity Shares by Up to 25,608,512 Equity Shares of face value of %1 each aggregating up to X[e] million

way of Offer for Sale®@@)

@ The Offer has been authorized by our Board of Directors pursuant to the resolution passed at their meeting dated January 3, 2024 and our Board has
taken on record the consent of the Selling Shareholders to participate in the Offer for Sale pursuant to a resolution passed in its meeting held on January
5, 2024 read with the resolution passed in its meeting held on July 15, 2024.

@ The Equity Shares being offered by the Selling Shareholders are eligible for being offered for sale in terms of the SEBI ICDR Regulations. Each of the
Selling Shareholders has authorized the sale of its respective portion of the Offered Shares. For details on the authorisation of the Selling Shareholders
in relation to the Offered Shares, see “Other Regulatory and Statutory Disclosures” on page 308.

®  The Equity Shares being offered by SB Investment Holdings (UK) Limited include 3,23,40,480 Equity Shares which have resulted upon conversion of 9,858

Series A Preference Shares and 2,775 Series B Preference Shares held by SB Investment Holdings (UK) Limited in the ratio of 2,560:1, i.e., 2,560 Equity

Shares for one Preference Share held.

The Offer shall constitute [®] % of the post-Offer paid up Equity Share capital of our Company.

For further details, see “The Offer”, “Other Regulatory and Statutory Disclosures” and “Offer Structure” on pages 68, 308 and
324, respectively.

Objects of the Offer

The objects of the Offer are to (i) carry out the Offer for Sale of up to 25,608,512 Equity Shares of face value of %1 each by the
Selling Shareholders aggregating up to X[e] million; and (ii) achieve the benefits of listing the Equity Shares on the Stock
Exchanges. For further details, see “Objects of the Offer” beginning on page 105.

Aggregate pre-Offer shareholding of our Promoters, the Selling Shareholders and the Promoter Group as percentage
of our paid-up Equity Share capital

The aggregate pre-Offer shareholding of our Promoters, the Selling Shareholders and Promoter Group as a percentage of the
paid-up Equity Share capital of our Company is set out below:

1 Transaction processing or nerve centre layer refers to a stage of the order journey where key business activities happen to enable the fulfilment of the order
placed by a customer. These include, among other things, acknowledging the order, packaging the order at a warehouse facility or a store and handing it
over to a logistics partner for fulfilment.
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Name of shareholder Number of Equity Shares held | Percentage of pre- Percentage of the pre-

Offer paid-up Equity | Offer paid-up Equity
Share capital (%) | Share capital (on a fully

diluted basis)(%)*

Corporate Promoters

AceVector Limited (formerly known as Snapdeal 38,805,126 37.88 34.91
Limited)

Starfish | Pte. Ltd. Nil Not applicable Not applicable
Individual Promoters

Kunal Bahl Nil Not applicable Not applicable

Rohit Kumar Bansal
Promoter Group

B2 Capital Partners™@ 11,013,120 10.75 | 9.91
Investor Selling Shareholder

SB Investment Holdings (UK) Limited” 32,340,480 31.57 29.09
Total 82,158,726 80.20 73.91

*  Ason the date of this Red Herring Prospectus, (i) 2,472 Series B Preference Shares held by B2 Capital Partners have been converted to 6,328,320 Equity
Shares in the ratio of 2,560:1, i.e., 2,560 Equity Shares for one Preference Share held and (ii) 9,858 Series A Preference Shares and 2,775 Series B
Preference Shares held by SB Investment Holdings (UK) Limited have been converted to 32,340,480 Equity Shares in the ratio of 2,560:1, i.e., 2,560
Equity Shares for one Preference Share held.

@ Held by B2 Capital Partners, where our Individual Promoters, namely, Kunal Bahl and Rohit Kumar Bansal are partners. The Equity Shares are held
indirectly and jointly by Kunal Bahl and Rohit Kumar Bansal. As on the date of this Red Herring Prospectus, except for Equity Shares held as partners
of B2 Capital Partners, our Individual Promoters do not hold any Equity Shares in their individual capacity.

" Inclusive of 256,000 Equity Shares of face value of 21 each held by Bharat Venishetti as a nominee shareholder of AceVector Limited.

Calculated on the basis of total Equity Shares currently outstanding, and 8,733,952 vested options under the ESOS 2019.

Except as disclosed above, none of the members of the Promoter Group hold any Equity Shares in our Company as on the date
of this Red Herring Prospectus.

Summary of Selected Financial Information
The following details are derived from the Restated Financial Information:

(in ¥ million unless otherwise stated)

Particulars As at and for Fiscal As at and for Fiscal As at and for Fiscal
2024 2023 2022

Equity share capital 58.89 0.23 0.23
Net worth® 689.14 518.92 413.70
Revenue from contract with customers 1,035.81 900.58 590.32
Restated profit for the year 130.78 64.76 60.10
Restated earnings per equity share®:

- Basic earnings per equity share (Basic EPS) (in 3)@# 1.30 0.64 0.60
%)I(DzI)LL*JtEd earnings per equity share (Diluted EPS) (in 116 0.58 0.55
Net Asset Value (NAV) per share (in 3)©®* 6.83 5.14 4.10
Total borrowings Nil Nil Nil

*  Qur Company has pursuant to the Board resolution dated July 6, 2024, approved the conversion of 11,350 Series A Preference Shares and 5,247 Series
B Preference Shares into an aggregate of 42,488,320 equity shares having face value of %I each.

#  Basic EPS and Diluted EPS for all the year are considered post the spilt in the face value of equity shares and issue of Bonus Equity Shares in accordance
with Ind AS 33 — Earning Per Share notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended). Net asset value (NAV) is
calculated by dividing net worth by weighted average number of equity shares outstanding at the end of the year adjusted for the split in the face value
of the equity shares ,issue of Bonus Equity Shares and CCPS.

Notes:

The ratios have been computed as under:

1. Networth is the aggregate value of equity share capital and other equity created out of the profits, securities premium account and debit or credit balance
of profit and loss account, after deducting the aggregate value of the accumulated losses but does not include reserves created out of revaluation of assets
and write-back of depreciation. The net worth of our Company has been computed in the following manner:

(in < million)
Details As at Fiscal 2024 As at Fiscal 2023 As at Fiscal 2022
Equity share capital (1) 58.89 0.23 0.23
Instruments entirely equity in nature™ (I1) 1.66 1.66 1.66
Other equity™* (111) 628.59 517.03 411.81
Net Worth [IV=(1+11+111)] 689.14 518.92 413.70

* Instruments entirely equity in nature’ refers to the Preference Shares of the Company, which include the Series A Preference Shares and the Series B
Preference Shares, each of which are fully convertible into Equity Shares. Our Company has pursuant to the Board resolution dated July 6, 2024,
approved the conversion of 11,350 Series A Preference Shares and 5,247 Series B Preference Shares into an aggregate of 42,488,320 equity shares
having face value of %1 each.

A ‘Other equity’ includes retained earnings, securities premium account, share based payment reserve and contribution to equity from parent.

# Pursuant to the sub-division and the bonus issuance of Equity Shares in the board meeting held on July 6, 2024, appropriate adjustments to the
conversion ratio of outstanding Preference Shares have been made and the conversion ratio accordingly stands adjusted to 2,560:1, i.e., 2,560 Equity
Shares for every Compulsory Convertible Cumulative Preference Share held. Our Company has pursuant to the Board resolution dated July 6, 2024,
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approved the conversion of 11,350 Series A Preference Shares and 5,247 Series B Preference Shares into an aggregate of 42,488,320 equity shares
having face value of %1 each.

2. Basic EPS and Diluted EPS = Restated profit for the year attributable to equity shareholders of the Company divided by total weighted average number
of equity shares outstanding at the end of the year. Basic EPS and Diluted EPS are computed in accordance with Ind AS 33 - Earnings Per Share notified
under the Companies (Indian Accounting Standards) Rules, 2015 (as amended).

3. Netasset value (NAV) per share= Net asset value per share is calculated by dividing net worth by weighted average number of equity shares outstanding
at the end of the year adjusted for the split in the face value of the equity shares, issue of Bonus Equity Shares and CCPS. For details of reconciliation of
NAV per equity share, see “- Reconciliation of Non-GAAP Measures — Reconciliation from Net Worth to Net Asset Value (NAV) per share ” on page 267.

Auditor qualifications which have not been given effect to in the Restated Financial Information
There are no auditor qualifications which have not been given effect to in the Restated Financial Information.
Summary table of outstanding litigations

A summary of outstanding litigation proceedings involving our Company, Directors, and Promoters as on the date of this Red
Herring Prospectus, is provided below:

Name of Entity Criminal Tax Statutory or | Disciplinary actions by | Material Aggregate
proceedings proceedings regulatory the SEBI or Stock civil amount
proceedings | Exchanges against our | litigations | involved# (in &
Promoters million)*
Company
By the Company Nil | Not applicable| Not applicable Not applicable Nil Nil
Against the Company Nil 8n Nil Not applicable Nil 26.14
Directors
By the Directors Nil | Not applicable| Not applicable Not applicable Nil Nil
Against the Directors 2 3** 1xx* Not applicable Nil Nil
Promoters
By the Promoters 2| Notapplicable| Not applicable Not applicable Nil 11.88
Against the Promoters Viskeielel 22@ 2% Nil 1 1,293.70

# Determined in accordance with the Materiality Policy.

*  To the extent quantifiable.

A In 3 direct tax matters involving Company, expenses amounting to < 14.91 million have been disallowed by the Income Tax Department, and liability
arising on account of such matters is < 3.76 million.

**  These include three notices in the name of Kunal Bahl in his capacity as director and principal officer of AceVector Limited As on this date this Red
Herring Prospectus, the liability arising on account of such matters is nil.

*** This pertains to a letter from the Ministry of Corporate Affairs addressed to, inter alia, both our Individual Promoters, in their capacity as directors of
AceVector Limited.

**** This includes a criminal complaint filed against Kunal Bahl, one of our Individual Promoters in their capacity as directors of AceVector Limited,
which has also been reflected in the outstanding criminal matters against Directors in the table above.

@ These include three notices in name of Mr. Kunal Bahl in his capacity as director and principal officer of AceVector Limited, which have also been
reflected in the outstanding direct tax matters involving Directors in the table above.

%  This include a letter from the Ministry of Corporate Affairs addressed to AceVector Limited, one of our Corporate Promoters and both our Individual
Promoters in their capacity as directors of AceVector Limited, which is also reflected under outstanding litigation involving Directors in the table
above.

Note: ‘Not applicable’ indicates that there are no outstanding legal proceedings involving the relevant parties as on the date of the RHP.

As on the date of this Red Herring Prospectus, there are no material outstanding litigation proceedings involving our Group
Company. Our Company does not have any Subsidiaries.

For further details of the outstanding litigation proceedings involving our Company, Directors and Promoters, see “Outstanding
Litigation and Material Developments” beginning on page 296.

The outcome of the outstanding litigation proceedings involving our Company, Promoters, Directors would not affect the
survival of our Company.

Risk Factors
For details of the risks applicable to us, see “Risk Factors” on page 29.
Summary table of contingent liabilities

There are no contingent liabilities as at March 31, 2024
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Summary of related party transactions

A summary of related party transactions as per the requirements under Ind AS 24 — Related Party Disclosures read with the SEBI ICDR Regulations entered into by our Company with related
parties as at and for the Fiscals 2024, 2023, and 2022:

(in % million, unless otherwise stated)

S. Name of related Nature of Type of transaction For Fiscal 2024 % of revenue For Fiscal 2023 % of revenue For Fiscal 2022 % of revenue
No. party relationship from contract from contract from contract
with customers with customers with customers
1. |AceVector Limited |Holding Company |Cross sharing (Legal 28.53 2.75% 3.50 0.39% - -
(formerly known as & Professional
Snapdeal Limited) Service)
2. AceVector Limited  [Holding Company |Cross sharing 7.58 0.73% - - - -
(formerly known as (Software ~ Hosting
Snapdeal Limited) Expense)
3. |AceVector Limited |Holding Company |Expenses incurred by - - 4.81 0.53% 0.77 0.13%
(formerly known as Holding Company-
Snapdeal Limited) Advertisement
expense
4. AceVector Limited  |Holding Company |Expenses incurred on (28.30) (2.73%) (21.70) (2.41%) - -
(formerly known as behalf of Holding
Snapdeal Limited) Company”
5. AceVector Limited  [Holding Company |Provision for gratuity 0.52 0.05% - - - -
(formerly known as and leave encashment
Snapdeal Limited) for transferred
employee
6. AceVector Limited ~ |Holding Company |Loan given 500.02 48.27% 250.00 27.76% - -
(formerly known as
Snapdeal Limited)
7. AceVector Limited  [Holding Company |Loan repaid (500.02) (48.27%) (250.00) (27.76%) - -
(formerly known as
Snapdeal Limited)
8. AceVector Limited  [Holding Company |Interest income on (30.56) (2.95%) (4.33) (0.48%) - -
(formerly known as loan
Snapdeal Limited)
9. AceVector Limited ~ |Holding Company |Revenue from (2.45) (0.24%) - - - -
(formerly known as contract with
Snapdeal Limited) customers
10. |Stellaro Brands Fellow Subsidiary [Revenue from (1.38) (0.13%) - - - -
Private Limited contract with
customers
11. |Kapil Makhija Key management |Salaries, wages and 32.27 3.12% 24.95 2.77% 29.07 4.92%
personnnel bonus*
12. |Anurag Mittal Key management |Salaries, wages and 11.70 1.13% 4.86 0.54% - -
personnel bonus*
13. |Kapil Makhija Key management |Share-based payment 7.53 0.73% 21.05 2.34% 8.69 1.47%
personnnel expense**
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(in % million, unless otherwise stated)

S. Name of related Nature of Type of transaction For Fiscal 2024 % of revenue For Fiscal 2023 % of revenue For Fiscal 2022 % of revenue
No. party relationship from contract from contract from contract
with customers with customers with customers
14. |Anurag Mittal Key management |Share-based payment 5.49 0.53% 2.79 0.31% -
personnel expense**
15. |Sairee Chahal Key management |Director sitting fees 0.35 0.03% - - -
personnel
16. |Ullas Kamath Key management |Director sitting fees 0.33 0.03% - - -
personnel
17. |Manoj Kohli Key management |Director sitting fees 0.20 0.02% - - -
personnel

*%

The Company has incurred ¥ 50.00 million (excluding GST) till March 31, 2024 towards the Offer-related expenses, which is recoverable from AceVector Limited (formerly known as Snapdeal Limited) at the time of listing of the
Company through the process of Offer for Sale. Further, the Company has also incurred < 28.01 million (excluding GST) till March 31, 2024, which is recoverable from the other Selling Shareholder(s) at the time of listing of the
Company through the process of Offer for Sale.
For further details on Offer-related expenses, see “Objects of the Offer — Offer Expenses” on page 105.
The remuneration to the key management personnel are on accrual basis and does not include the provisions made for gratuity and carry forward leave benefits payable, as they are determined on an actuarial basis for the Company

as awhole.

Share-based payment expense is recorded on accrual basis from the grant date and one option has been exercised till March 31, 2024.
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The table below provides details our arithmetic aggregated absolute total of related party transactions and as a percentage of
our total income and our revenue from contract with customers for the Fiscals 2024, 2023 and 2022:

(in Z million, unless otherwise stated)

S. Particulars For Fiscal 2024 For Fiscal 2023 For Fiscal 2022
No.
1. |Arithmetic aggregated absolute total of related party transactions* 1,157.22 587.99 38.53
(A)
2. |Total Income (B) 1,094.34 929.70 613.63
3. |Arithmetic aggregated absolute total of related party transactions as 105.75% 63.24% 6.28%
a percentage of total income of the Company for the year (A/B)
4. |Revenue from contract with customers (C) 1,035.81 900.58 590.32
5. |Arithmetic aggregated absolute total of related party transactions as 111.72% 65.29% 6.53%
a percentage of revenue from contract with customers (A/C)

*

The arithmetic aggregated absolute total of related party transactions refers to arithmetic aggregation of debit, credit and balance sheet transactions
without netting off and includes inter alia all expenses incurred with related party, any income received from related parties, expenses or loans that are
recoverable from related parties and salaries, wages, bonus, share-based payment expense and provision of bonus related to KMPs.

To the extent not already explained above, the following are brief explanations of the aforementioned related party transactions
of our Company:

‘Cross sharing (Software Hosting Expense)’ refers to expense cross charged by the holding company for software services
availed by the Company.

‘Expenses incurred by Holding Company — Advertisement expense’ refers to the transactions pertaining to the expenses
incurred by AceVector on behalf of the Company for availing brand promotion services, and subsequently the respective
amounts were reimbursed to AceVector by the Company.

‘Cross sharing (Legal and Professional Service)’ refers to the transactions pertaining to the expenses cross charged by
AceVector for the legal and advisory services availed by the Company.

‘Expenses incurred on behalf of Holding Company’ refers to the expenses of 350.00 (excluding GST) till March 31, 2024
(March 31, 2023: 21.70) incurred by the Company which is recoverable from holding AceVector Limited (formerly known
as Snapdeal Limited) at a time of listing of the Company through the process of Offer for Sale. Further, the Company has
also incurred ¥ 28.01 million (excluding GST) till March 31, 2024, which is recoverable from the other Selling
Shareholder(s) at the time of listing of the Company through the process of Offer for Sale. For further details on Offer-
related expenses, see “Objects of the Offer — Offer Expenses” on page 105.

‘Provision for gratuity and leave encashment for transferred employee’ refer to expense related to one employee of the
holding company who was transferred to the Company and accordingly, the liability was transferred as well.

‘Loan given’ are transactions in respect of the Company granting the following loans to its Holding Company, AceVector
Limited (formerly known as Snapdeal Limited): (i) during the financial year ended March 31, 2024, a loan amounting to
%500.02 million at the simple interest of 14.00% p.a., and the same was secured by hypothecation of assets of the Holding
Company, AceVector Limited (formerly known as Snapdeal Limited) to the extent of the loan amount; and (ii) during the
financial year ended March 31, 2023, a loan amounting to ¥250.00 million at the simple interest rate of 14.00% p.a.

‘Loan repaid’ refer to the following transactions: (i) repayments pertaining to the principal and interest portion of the loan
amounting to ¥500.02 million granted by the Company to its Holding Company, AceVector Limited (formerly known as
Snapdeal Limited) which was entirely repaid on December 22, 2023; and (ii) repayments pertaining to the principle and
interest portion of the loan amounting to ¥250.00 million granted by the Company to its Holding Company, AceVector
Limited (formerly known as Snapdeal Limited), the principle portion of which was repaid on March 31, 2023 and the interest
accrued on the loan amount was repaid subsequent to March 31, 2023.

‘Interest income on loan’ are transactions in respect of repayments made towards the interest components of the secured
loans granted by the Company to AceVector in the respective year.

‘Revenue from contract with customers’ refer to income from use of services by the holding company and Group Company
that were provided by the Company.

For details of the related party transactions, see “Other Financial Information — Related Party Transactions” on page 269.

Details of all financing arrangements whereby the Promoters, members of the Promoter Group, director of our
Corporate Promoters, our Directors and their relatives have financed the purchase by any other person of securities of
the issuer other than in the normal course of the business of the financing entity during the period of six months
immediately preceding the date of the Draft Red Herring Prospectus and this Red Herring Prospectus
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Our Promoters, member of our Promoter Group, directors of our Corporate Promoter, our Directors and their relatives have not
financed the purchase by any other person of securities of our Company other than in the normal course of the business of the
financing entity during the period of six months immediately preceding the date of the Draft Red Herring Prospectus, as
applicable and this Red Herring Prospectus.

Weighted average cost of acquisition at which specified securities were acquired by our Promoters and the Selling
Shareholders in the one year preceding the date of this Red Herring Prospectus

The weighted average cost of acquisition at which Equity Shares and/or Preference Shares were acquired by our Promoters and
the Selling Shareholders in the one year preceding the date of this Red Herring Prospectus are as follows:

Name of the Promoter/Selling Number of Equity Weighted average Number of Weighted average
Shareholders Shares acquired in cost of acquisition Preference Shares cost of acquisition
last one year* per Equity Share (in | acquired in last one | per Preference Share
3) year @in%)
Corporate Promoters
AceVector Limited (formerly known 53,499,000 Nil Nil Not applicable
as Snapdeal Limited) (also the
Promoter Selling Shareholder)
Starfish | Pte. Ltd.” Nil Not applicable Nil Not applicable
Individual Promoters”
Kunal Bahl Nil Not applicable Nil Not applicable
Rohit Kumar Bansal Nil Not applicable Nil Not applicable
Investor Selling Shareholder
SB Investment Holdings (UK) 32,340,480 30.87 Nil Not applicable
Limited™

* Represents shares post subdivision of face value of equity shares and allotment of bonus equity shares.

A As certified by B.B & Associates, Chartered Accountants pursuant to the certificate dated July 30, 2024.

**  Includes 255,000 Equity Shares acquired by Bharat Venishetti as nominee shareholder of AceVector Limited (formerly known as Snapdeal Limited).

# Kunal Bahl and Rohit Kumar Bansal, Individual Promoters of the Company, neither directly hold any Equity Shares or Preference Shares in the
Company nor have acquired any Equity Shares or Preference Shares in last one year from the date of this Red Herring Prospectus. Further, Starfish 1.
Pte. Ltd., one of our Corporate Promoters neither holds any Equity Shares or Preference Shares in the Company nor has acquired any Equity Shares
or Preference Shares in last one year from the date of this Red Herring Prospectus. Therefore, the weighted average cost of acquisition for securities
acquired in last one year from the date of this Red Herring Prospectus is not applicable.

A SB Investment Holdings (UK) Limited held 9,858 Series A CCPS and 2,775 series B CCPS which were converted to 32,340,480 equity shares pursuant
to the resolution of the Board of Directors dated July 6, 2024.

Weighted average cost of acquisition of all specified securities transacted in the last three years, 18 months and one year

The weighted average cost of acquisition of all shares transacted in the last three years, 18 months and one year:

1. Equity Shares
Period Weighted Average Cost of Cap Price/upper end of Range of acquisition price:
Acquisition (in Rs.)? Price Band is ‘X’ times the | Lowest Price — Highest Price
Weighted Average Cost of (in Rs.)**#1
Acquisition*?
Last 1 year 22.21 [e] Nil**-95.95
Last 18 months 22.21 [e] Nil**-95.95
Last 3 years 23.43 [e] Nil**-95.95

*  To be updated on finalisation of the Price Band.
**  Acquisition price of Equity Shares issued pursuant to bonus issue of Equity Shares is Nil.
#  Adjusted for sub-division of equity shares from face value of Z10 each to face value of ¥1 each and bonus issue of Equity Shares in the ratio of

255 Equity Shares for one Equity Share held.

N As certified by B.B & Associates, Chartered Accountants pursuant to the certificate dated July 30, 2024.

2. Preference Shares
Period Weighted Average Cost of Cap Price/upper end of Range of acquisition price:
Acquisition (in Rs.)? Price Band is *X’ times the | Lowest Price — Highest Price
Weighted Average Cost of (in Rs.)**n
Acquisition*”
Last 1 year 65.42 [] 65.42-65.42
Last 18 months 65.42 [e] 65.42-65.42
Last 3 years 33.72 [] 30.87-65.42

*To be updated on finalisation of the Price Band
** Pursuant to the sub-division and the bonus issue of Equity Shares, appropriate adjustments to the conversion ratio of outstanding Preference
Shares was made and the conversion ratio was accordingly adjusted to 2,560:1, i.e., 2,560 Equity Shares for every Preference Share held.

MAs certified by B.B & Associates, Chartered Accountants pursuant to the certificate dated July 30, 2024.

Average cost of acquisition of Equity Shares for our Promoters and Selling Shareholders
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The average cost of acquisition per Equity Shares and/or Preference Shares acquired by our Promoters and the Selling
Shareholders, as on the date of this Red Herring Prospectus is:

Name of Selling Shareholders Number of Equity Shares | Average cost of acquisition
held* per Equity Share(in 3)*~

Corporate Promoters
AceVector Limited (formerly known as Snapdeal Limited) (also 38,805,126** 23.52
Promoter Selling Shareholder)
Starfish | Pte. Ltd.* Nil Not applicable
Individual Promoters”
Kunal Bahl Nil Not applicable
Rohit Kumar Bansal Nil Not applicable
Investor Selling Shareholder
SB Investment Holdings (UK) Limited™ | 32,340,480 | 30.87

*  Our Company has pursuant to the Board resolution and Shareholders’ resolution, each dated October 27, 2023, sub-divided equity shares having face
value of T10 each into 10 Equity Shares having face value of J1 each. Further, our Company has pursuant to the Board and Shareholders’ resolutions,
both dated October 27, 2023, approved the issuance of 58,180,800 bonus Equity Shares (“Bonus Equity Shares”) at a ratio of 255 Equity Shares for
one Equity Share held by our Shareholders. Further, pursuant to the sub-division and the bonus issuance, appropriate adjustments to the conversion
ratio of outstanding Preference Shares was made and the conversion ratio was accordingly adjusted to 2,560:1, i.e., 2,560 Equity Shares for every
Preference Share held.

** Includes 256,000 Equity Shares of face value of ¥/ each held by Bharat Venishetti as nominee shareholder of AceVector Limited (formerly known as
Snapdeal Limited).

#  Kunal Bahl and Rohit Kumar Bansal, Individual Promoters of the Company, do not directly hold any Equity Shares or Preference Shares in the Company.
Further, Starfish | Pte Ltd., one of our Corporate Promoter does not hold any Equity Shares or Preference Shares in the Company. Therefore, the average
cost of acquisition for them is not applicable.

M- SB Investment Holdings (UK) Limited held 9,858 Series A CCPS and 2,775 series B CCPS which were converted to 32,340,480 Equity Shares pursuant
to the resolution of the Board of Directors dated July 6, 2024.

A As certified by B.B & Associates, Chartered Accountants pursuant to the certificate dated July 30, 2024.

Details of price at which specified securities were acquired in the last three years preceding the date of this Red Herring
Prospectus

Except as disclosed below, our Promoters, members of the Promoter Group, the Selling Shareholders, and Shareholder(s)
with nominee director rights or other rights have not acquired any Equity Shares and/or Preference Shares in the last three
years preceding the date of this Red Herring Prospectus:

1. Equity Shares
Name of the acquirer/ shareholder Date of acquisition of | Number of Equity Shares | Price of acquisition per
Equity Shares Equity Share * (in )

Corporate Promoters

AceVector Limited (also Promoter November 2, 2023 53,499,000** NilA

Selling Shareholder)

Starfish | Pte. Ltd. Not applicable Nil Not applicable

Individual Promoters

Kunal Bahl Not applicable Nil Not applicable

Rohit Kumar Bansal Not applicable Nil Not applicable

Investor Selling Shareholder

SB Investment Holdings (UK) Limited | July 6, 2024 | 32,340,480 | 30.87

Promoter Group

B2 Capital Partners® September 12, 2022 18,300 7,903
November 2, 2023 4,666,500 NilA

July 6, 2024 6,328,320 30.87

Shareholders with right to nominate directors or other rights

AceVector Limited November 2, 2023 53,499,000*%* NilA

SB Investment Holdings (UK) Limited July 6, 2024 32,340,480 30.87

B2 Capital Partners® September 12, 2022 18,300 7,903
November 2, 2023 4,666,500 NilA

July 6, 2024 6,328,320 30.87

Anchorage Capital Scheme | December 22, 2023 3,856,618 65.42

Anchorage Capital Scheme 11 December 22, 2023 4,738,612 65.42

Maduri Madhusudan Kela December 22, 2023 1,834,301 65.42

Jagdish Jamnadas Moorjani December 22, 2023 382,146 65.42

Vidya Jagdish Moorjani

Mithun Hasmukh Soni, December 22, 2023 117,701 65.42

Rizwan Rahim. Koita December 22, 2023 382,146 65.42

Rajesh K Parikh December 22, 2023 152,860 65.42

Dilip Ramachandran Vellodi July 6, 2024 3,819,520 65.42

A Acquisition price of Equity shares issued pursuant to bonus issue is Nil.
M Adjusted for sub-division of equity shares from face value of 10 each to face value of ¥1 each.
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2. Preference Shares
Name of the acquirer/ shareholder Date of acquisition of Number of Preference Acquisition Price per
Preference Shares Shares Preference Shares™

Corporate Promoters

AceVector Limited (also the Promoter Not applicable Nil Not applicable

Selling Shareholder)

Starfish | Pte. Ltd. Not applicable Nil Not applicable

Individual Promoters

Kunal Bahl Not applicable Nil Not applicable

Rohit Kumar Bansal Not applicable Nil Not applicable

Promoter Group

B2 Capital Partners® September 12, 2022 | 2,472] 79,030.04

Investor Selling Shareholder

SB Investment Holdings (UK) Limited November 16, 2021 11,350 79,030.05
November 16, 2021 2,775 79,030.05

Shareholders entitled with right to nominate directors or other rights

SB Investment Holdings (UK) Limited November 16, 2021 11,350 79,030.05
November 16, 2021 2,775 79,030.05

B2 Capital Partners® September 12, 2022 2,472 79,030.04

Dilip Ramachandran Vellodi January 4, 2024 1,492 167,481.75

*. As certified by B.B & Associates, Chartered Accountants pursuant to the certificate dated July 30, 2024.
** Includes 255,000 Equity Shares of face value of ¥/ each held by Bharat Venishetti as nominee shareholder of AceVector Limited.
@  Held indirectly by our Individual Promoters, namely, Kunal Bahl and Rohit Kumar Bansal, on behalf of B2 Capital Partners as its partners.

@ Held by B2 Capital Partners, where our Individual Promoters, namely, Kunal Bahl and Rohit Kumar Bansal are partners. As on the date of this
Red Herring Prospectus, all Preference Shares have been converted into Equity Shares.

“Acquisition price per Compulsorily Convertible Preference Share has not been adjusted for sub-division and the bonus issuance. Conversion ratio
of outstanding Preference Shares on account of sub-division and bonus issuance was adjusted to 2,560:1, i.e., 2,560 Equity Shares for every
Preference Share.

Size of the Pre-1PO Placement and allottees, upon completion of the placement

Our Company has not undertaken any pre-1PO placement of its Equity Shares from the date of the Draft Red Herring
Prospectus pursuant to the Offer.

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

Except as disclosed below and in “Capital Structure — Notes to the Capital Structure — 1. Equity share capital history of our
Company” on page 83, our Company has not issued any Equity Shares in the last one year from the date of this Red Herring
Prospectus, for consideration other than cash.

Date of Face Issue Total number of Reason for allotment Benefits accrued
allotment | value price Equity Shares to our Company
®) ®) allotted
November 2, 1 N.A 58,180,800 | Allotment pursuant to bonus issue in the ratio of 255 Equity N.A
2023 Shares of face value of %1 each for one Equity Share held by
the shareholders of the Company

Any split/consolidation of equity shares in the last one year

Except as disclosed below, our Company has not done any split/consolidation of equity shares in last one year, preceding this
Red Herring Prospectus.

Pursuant to shareholders’ resolution dated October 27, 2023, our Company sub-divided the face value of our equity shares from
face value of %10 each to equity shares of face value of X1 each.

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

Our Company has not made any application under Regulation 300(2) of the SEBI ICDR Regulations for seeking exemption
from strict compliance with any provisions of securities laws, as on the date of this Red Herring Prospectus
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SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. Prospective investors should carefully consider all the
information in this Red Herring Prospectus, including the risks and uncertainties described below, before making an investment
in our Equity Shares. The risks described below are not the only ones relevant to us or our Equity Shares, the industry in which
we operate or India. Additional risks and uncertainties, not presently known to us or that we currently deem immaterial may
also impair our business, results of operations, financial condition and cash flows. To the extent the COVID-19 pandemic
adversely affects our business and financial results, it may also have the effect of heightening many of the other risks described
in this section. To obtain a complete understanding of our Company and its business and operations, you should read this
section in conjunction with the sections “Industry Overview”, “Our Business”’, “Restated Financial Information” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 118, 144, 213 and 270,
respectively, as well as the financial, statistical and other information contained in this Red Herring Prospectus. If any of the
following risks, whether in isolation or in combination with each other, or other risks that are not currently known or are now
deemed immaterial, actually occur, our business, results of operations, financial condition and cash flows could suffer, the
price of our Equity Shares could decline, and you may lose all or part of your investment. You should consult your tax, financial
and legal advisors about the particular consequences to you of an investment in the Offer.

Prospective investors should pay particular attention to the fact that our Company is incorporated under the laws of India and
is subject to a legal and regulatory environment which may differ in certain respects from that of other countries.

This Red Herring Prospectus also contains forward-looking statements that involve risks and uncertainties. Our actual results
could differ materially from those anticipated in these forward-looking statements as a result of certain factors, including the

considerations described below and elsewhere in this Red Herring Prospectus. See “Forward-Looking Statements” on page
19.

Unless stated otherwise, industry and market data used in this section have been obtained or derived from publicly available
information as well as from the Redseer Report, which is a paid report and has been commissioned by our Company exclusively
in connection with the Offer. The Redseer Report will be made available on the website of our Company at
www.unicommerce.com/investor-relations from the date of the Red Herring Prospectus till the Bid/Offer Closing Date.

Certain non-GAAP financial measures and certain other statistical information relating to our operations and financial
performance have been included in this section and elsewhere in this Red Herring Prospectus. Such non-GAAP financial
measures should be read together with the nearest GAAP measure. See “Certain Conventions, Presentation of Financial,
Industry and Market Data and Currency of Presentation —Financial Data —Non-GAAP financial measures” on page 16.
Further, for reconciliation of Non-GAAP measures, see ““Other Financial Information” on page 266.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or other
implication of any of the risks described in this section. Unless otherwise stated, our financial information in this section has
been derived from the Restated Financial Information. See “Restated Financial Information” on page 213. Unless otherwise
stated, or the context otherwise requires, any reference to “the Company” or “our Company” refers to our Company.

INTERNAL RISK FACTORS

1. We provide a comprehensive suite of products. If we fail to develop new products and innovate our products, our
business, operating results, financial performance, cash flows and prospects may be materially and adversely
affected.

The attractiveness of our products depends on our ability to innovate as we provide a comprehensive suite of products,
such as Warehouse and Inventory Management System, Multi-Channel Order Management System, Omni-Channel
Retail Management System, Seller Management Panel for Marketplaces, UniShip and UniReco. In Fiscal 2024, we
had introduced test case versions of UniShip and UniReco to our customers. We have initiated the development of the
full scale versions of UniShip and UniReco in Fiscal 2025 and may be required to incur expenditure towards research
and development of our product. To remain competitive, we must continue to develop and enhance our offerings. We
must also continue to enhance and improve our data analytical capabilities, platform interface and technology
infrastructure. We continue to dedicate significant efforts and resources in research and development to upgrade our
platform which may not deliver the desired results. These efforts may require us to develop internally, or to obtain
licence for, increasingly complex technologies. New technologies and innovation may be or may become better or
more attractive to current or prospective customers than our products in one or more ways. Many current or prospective
clients may find competing products more attractive if we do not keep pace with market innovation and may choose
or switch to competing products even if we do our best to innovate and provide superior products.

If we fail to develop and innovate our technology-based expertise in a timely and effective manner, our brand,
competitive edge and market share may lose or may face resistance from our existing or potential clients.
Consequently, our business, financial performance, cash flows and prospects could be materially and adversely
affected.
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While we did not incur any expenses towards research and development during the Fiscal 2024, 2023 and 2022,
developing and integrating new products and technologies into our existing suite of products and infrastructure may
be expensive and time-consuming. New products and technologies developed and introduced by competitors could
render our products obsolete if we fail to upgrade existing products and technologies. We constantly endeavour to
innovate in the industry specific SaaS solutions by introducing new products for consumers, developing the existing
technology in-house and invest in revenue maximization technologies.

Furthermore, any new features and functions may contain undetected errors and may not achieve market acceptance
at introduction. We may experience delays while developing and introducing new products for a variety of reasons,
some of which may be beyond our control, such as difficulties in developing models, acquiring data and adapting to
particular operating environments. We may not succeed in incorporating new technologies or may incur substantial
expenses in order to do so. While no such instance has occurred in the past, there can also be no assurance that we will
succeed in incorporating new technologies, without incurring substantial expenses and delays. If we fail to develop,
introduce, acquire or incorporate new features, functions or technologies and innovate our technology-based expertise
timely and effectively, our products, brand, competitive edge and market share may lose appeal, be rejected or
experience delayed acceptance by the market. Consequently, our business, financial performance, cash flows and
prospects could be materially and adversely affected.

If we are unable to maintain our existing clients or attract new clients, our revenue growth and profitability may
be adversely affected.

In order to grow our revenues and profitability, we constantly look to maintain our existing client base and increase
the number of new clients. Our client base has grown over the years. The following table provides data of our existing
enterprise and SMB clients during most recent quarter of the time periods indicated therein:

Particulars For the quarter ended For the quarter ended For the quarter ended
March 31, 2024 March 31, 2023 March 31, 2022
Enterprises Clients 795 672 470
Enterprise  Clients  Retention 75.15% 81.06% 83.68%
Ratio*
SMB Clients 2,707 3,009 2,404
SMB Clients Retention Ratio* 50.45% 57.57% 61.81%

*Client retention ratio is calculated by dividing the number of active clients that existed in last quarter of the previous period and were retained in
the last quarter of the current period to the number of active clients that existed in last quarter of the previous period.

While we have experienced growth in the number of new clients, we cannot assure you that we will continue to achieve
similar account growth rates in the future in a timely manner or at all.

The success of our business depends in part on our ability to anticipate, identify and respond promptly to evolving
trends in customer expectations, needs and demands, and develop new/ differentiated products and services to meet
these requirements. Our ability to attract new clients and maintain existing clients depends largely on our ability to
continually enhance and improve our product offerings, timing of development and launch of new product offerings,
identifying suitable markets for our product offerings, our continued market acceptance, and capabilities to streamline
processes for our customers and understanding their requirements, in a timely manner or at all Our growth in number
of new clients in part depends on our ability to anticipate and respond to changes in customer preferences, and there
can be no assurance that we will respond in a timely or effective manner.

If we are unable to continue to meet demands of clients or trends in preferences or to achieve more widespread
acceptance of our products, our business, results of operations, financial condition and cash flows could be harmed. In
addition, some current and prospective clients, particularly large organizations, may develop internal capabilities, tools
or software, which may reduce or eliminate the demand for our products. Further, a portion of the data we provide
through our products may become freely available on the internet, which may render our products redundant. If
demand for our products declines for any of these or other reasons, our business, financial performance, cash flows
and prospects could be materially and adversely affected. While no such instance has occurred in the past, there can
also be no assurance that demand for our products won’t decline pursuant to free availability of data provided by us
on the internet.

Numerous other factors may also impede our ability to add new clients including our failure to attract and effectively
train new technical and marketing personnel, especially as we increase our client engagement efforts, failure to retain
and motivate our current sales and marketing personnel, obsolescence of our current marketing strategies or an inability
on our part to evolve newer and more effective marketing strategies, or failure to ensure the effectiveness of our
marketing programs. As a result, it is difficult to predict exactly when, or even if, we will make an engagement to a
prospective client or if we can increase engagement with our existing clients. See also “— We must continue to attract
and retain highly qualified personnel in very competitive markets to continue to execute on our business strategy and
growth plans. Any failure to do so will affect our business strategies and growth.” on page 52.
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If there are interruptions or performance problems associated with our products leading to client dissatisfaction,
our business, financial performance, cash flows and prospects may be materially and adversely affected.

Our business, brand, reputation, and ability to attract and retain clients depends upon the satisfactory performance,
reliability, and availability of our products, which in turn depends upon the availability of the internet and open source
data. Our continued growth depends, in part, on the ability of our existing and prospective clients to access our products
at all times, without interruption or degradation of performance. Interruptions in these systems, whether due to system
failures, computer viruses, software errors, physical or electronic break-ins, or malicious hacks or attacks on our
systems (such as denial of service attacks), could affect the security and availability of our services and prevent or
inhibit the ability of our clients to access our products. We may encounter technical problems when we attempt to
enhance our software, internal applications, and systems. While no such instance has occurred in the past, there can
also be no assurance that there will not be any such aforementioned interruptions in our systems. Any inefficiencies,
errors, or technical problems with our software, internal applications, and systems could reduce the quality of our
products or interfere with our clients’ use of our products, which could reduce demand, lower our revenues, and
increase our costs.

We may in the future experience disruptions, outages, and other performance problems with our infrastructure due to
a variety of factors, including infrastructure changes, introductions of new functionality, human or software errors,
capacity constraints and denial-of-service attacks. In some instances, we may not be able to identify the cause or causes
of these performance problems immediately or in a short time. We may not be able to maintain the level of service
and performance required by our clients. If our products are unavailable or if clients are unable to access our products
within a reasonable amount of time, or at all, our business, financial performance, cash flows and prospects would be
materially and adversely affected.

Our systems and operations are vulnerable to damage or interruption from fire, power loss, security breaches, computer
viruses, telecommunications failure, electronic and physical break-ins, and similar events. The occurrence of any of
the foregoing events could result in damage to or failure of our systems and hardware. While, we have obtained an
insurance policy for claims arising out of information and network technology errors or omissions and our Company
is also covered under the cyber security insurance policy obtained by AceVector which covers claims arising out of e-
theft, e-communication loss, e-threat loss, and e-business interruptions, among others, and while no such instance of
damage or interruption to our platform has occurred in the past three years, there is no assurance that claims that may
be made by us upon occurrence of any such events in the future under such insurance policies will cover the loss which
may result from damage or interruptions caused to our platform from fire, power loss, security breaches, computer
viruses, telecommunications failure, electronic and physical break-ins, and similar events. Further, we have not made
any claims in the financial years ended March 31, 2024, March 31, 2023, and March 31, 2022, under any of the
aforementioned insurance policies purchased by us. Problems faced or caused by our IT service providers, including
private network providers, internet service providers, cloud service provider and third-party software and services or
with the systems by which they allocate capacity among their clients (as applicable), could adversely affect the
experience of our clients leading to our business, financial performance, cash flows and prospects could be materially
and adversely affected. No such instance has occurred in the past three years. Our insurance coverage as of the Fiscals
2024, 2023, and 2022 are as follows:

Period Particulars Remarks | Amount (in% | % of Total Sum Insured Percentage of
Ended million) Assets (in %) Amount (in X Insurance Coverage
million) (in %)
For Fiscal | Insured Assets | Fixed o o
2022 Assets 9.97 1.69% 9.97 100%
Not Insured | Other 0 N
Assets Assets® 580.37 98.31% - 0.00%
Total Assets 590.34 100% 9.97
For Fiscal | Insured Assets | Fixed o o
2023 Assets 9.18 1.12% 9.18 100%
Not Insured | Other o ) o
Assets Assets? 808.22 98.88% 0.00%
Total Assets 817.40 100% 9.18
For Fiscal | Insured Assets | Fixed o o
2024 Assets 4.80 0.44% 4.80 100%
Not Insured | Other o o
Assets Assets® 1,086.33 99.56% 0.00%
Total Assets 1,091.13 100% 4.80

(1)  For Fiscal 2022, our ‘other assets’ include components like ‘intangible assets’, ‘trade receivables’, ‘cash and cash equivalent’, ‘bank
balances other than cash and cash equivalent’, ‘other financial assets’, ‘prepayments’, ‘other current assets’, ‘non-current tax assets (net)’,
and ‘deferred tax asset (net)’.

(2)  For Fiscal 2023, our ‘other assets’ include components like ‘intangible assets’, ‘investments’, ‘trade receivables’, ‘cash and cash equivalent’,
‘bank balances other than cash and cash equivalent’, ‘other financial assets’, ‘prepayments’, ‘other current assets’, ‘non-current tax assets
(net)’, and ‘deferred tax asset (net) .
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(3)  For Fiscal 2024, our ‘other assets’ include components like ‘intangible assets’, ‘investments’, ‘right-of-use assets’, ‘trade receivables’, ‘cash
and cash equivalent’, ‘bank balances other than cash and cash equivalent’, ‘other financial assets’, ‘prepayments’, ‘other current assets’,
‘non current tax assets (net)’, and ‘deferred tax asset (net) .

Further, if we are unable to maintain our service levels or if our operations suffer prolonged interruptions, errors or
defects, our business and results of operations may materially and adversely get affected. Additionally, payment of
liquidated damages on account of failure to maintain service levels pursuant to our commercial contracts or
arrangements may impact our business and results of operations. In terms of our contract with majority of our
customers, the amount of liquidated damages payable by us is typically capped at one month of services fee to be paid
by our clients as per the terms of the contract with such clients. While there have been no instances in the past three
years where our contracts/agreements were terminated on account of failure to maintain service levels and Company
was subject to payment of liquidated damages, however, there can be no guarantee that our customers would not
terminate contracts/agreements on this account along with payment of liquidated damages.

Our business and growth are correlated with the growth of the ecommerce industry in India. Any change in the
nature of the ecommerce industry in India will adversely affect our growth and business operations.

We are India’s largest e-commerce enablement Software-as-a-Service (“SaaS”) platform in the transaction processing
or nerve centre layer?, in terms of revenue for the financial year ended March 31, 2023 (Source: Redseer Report), that
enables end-to-end management of e-commerce operations for brands, sellers and logistics service provider firms. For
more information on comparison with the peers of the Company, please see “Industry Overview — Unicommerce
Capabilities and Competitive View” section on page 141. We are also the only profitable company among the top five
players in this industry in India during Fiscal 2023 (Source: Redseer Report). We enable our enterprise clients and
small and medium business (“SMB”) clients to efficiently manage their entire journey of post-purchase e-commerce
operations through a comprehensive suite of SaaS products. For more information, please see “Our Business” section
on page 144.

Our revenues are based on transaction volumes on e-commerce platforms and are typically a function of the growth
of online sales of our clients. As such, our business and operations are significantly dependent on the growth of the e-
commerce ecosystem in India, coupled with a rise in the volume of transactions. For the Fiscal 2024, we had an annual
run-rate3 of processing 791.63 million order items for 795 enterprise clients and 2,707 SMB clients. In order for the
universe of e-commerce transactions to grow, users, sellers and suppliers operating on e-commerce platforms must
continue to adopt new and alternative ways of conducting commerce, purchasing goods and services and exchanging
information, such as through the internet and mobile devices. As the development of e-commerce is dynamic and
subject to risk of rapid disruption driven by technology innovations, we must continuously innovate our products to
overcome the fact that potential clients are presented with an increasingly large number of options to choose from.
Such potential growth is dependent on the overall internet penetration in India which, despite recent growth, is still
relatively low as compared to certain developed countries.

Demand for our SaaS platform-based services has benefited from the growth of India’s GDP and the e-commerce
industry in particular. Demand for our products is correlated with the growth of the ecommerce segment in India,
which will be driven by deep growth of e-marketplace, growing middle-income segment, availability of low-cost and
reliable internet. Our future operating results will depend on numerous factors affecting the development of
ecommerce, which may be beyond our control. These factors include the rate of growth of personal computers, tablets,
mobile devices, internet and broadband usage and penetration, extant laws, regulations and policies governing
ecommerce, consumer confidence in ecommerce, media publicity regarding ecommerce, concerns on online data
privacy and general economic conditions globally and in particular India. Concerns about fraud, privacy, lack of trust
and other problems may also discourage businesses from adopting the internet as a medium of commerce. If these
concerns are not adequately addressed, they may inhibit the growth of ecommerce and communications. In addition,
if a well-publicized breach of internet security or privacy were to occur, general internet usage could decline, which
could reduce the use of our products and impede our growth. Our business, results of operations, financial condition,
cash flows and prospects will suffer to the extent the ecommerce industry in India, in particular our ecommerce
enterprises and clients, do not use of the internet as a medium of commerce in India do not continue to grow.

We face competition from and could lose market share to our competitors, which could adversely affect our
business, results of operations, financial condition and cash flows.

The market for SaaS solutions is competitive and characterized by rapid changes in technology, client requirements,
industry standards and frequent new product introductions and improvements. We anticipate continued challenges

Transaction processing or nerve centre layer refers to a stage of the order journey where key business activities happen to enable the

fulfilment of the order placed by a customer. These include, among other things, acknowledging the order, packaging the order at a
warehouse facility or a store and handing it over to a logistics partner for fulfilment.
Run rate is defined as volume of order items processed in the most recent quarter of the mentioned period, multiply by 4.
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from current competitors. For further information, see “Our Business — Competition” on page 173. Many of our
existing competitors have, and some of our potential competitors could have, competitive advantages such as:

e greater name recognition, longer operating histories and larger client bases;

o larger sales and marketing budgets and resources and the capacity to leverage their sales efforts and marketing
expenditures across a broader portfolio of products;

e broader, deeper or otherwise more established relationships with technology partners and clients;
e improved and more technologically advanced platform;

e wider geographic presence or greater access to larger client bases;

e greater focus in specific geographies;

e larger and more mature intellectual property portfolios; and

e substantially greater financial, technical and other resources to provide support, to make acquisitions and to
develop and introduce new products.

In addition, some of our larger competitors could have or build more diverse product offerings incorporate
functionality into existing products to gain business in a manner that discourages clients from purchasing our services,
including by selling at zero or negative margins, product bundling or offering closed technology platforms. These
competitors may have broader product lines and market focus or greater resources and may therefore not be as
susceptible to economic downturns or other significant reductions in capital spending by client. Similarly, certain
competitors may use marketing strategies that enable them to acquire clients more rapidly or at a lower cost than us,
or both.

If we are unable to anticipate or effectively react to competitive challenges, and sufficiently differentiate our products
from the products or solutions of our competitors, our competitive position could weaken and we may see a decrease
in demand for our products, which could materially and adversely affect our business, financial performance, cash
flows and prospects.

In addition, larger companies that are making significant investments in research and development may introduce
products that have greater performance or functionality, are easier to implement or use, or incorporate technological
advances that we have not yet developed or implemented or may invent similar or superior products and technologies
that compete with our products. Our current and potential competitors may also establish cooperative relationships
among themselves that may further enhance their resources.

Some of our competitors have made or could make acquisitions of businesses that allow them to offer more competitive
and comprehensive solutions. As a result of such acquisitions, our current or potential competitors may be able to
accelerate the adoption of new technologies that better address client needs, devote greater resources to bring these
products to market, initiate or withstand substantial price competition, or develop and expand their product offerings
more quickly than we do. These competitive pressures in our market or our failure to compete effectively may result
in fewer orders, reduced revenue and gross margins and loss of market share. Further, we may face increased
competition due to changes to our competitors’ products, including modifications to their terms, conditions, and
pricing that could materially and adversely impact our business, financial performance, cash flows and prospects in
future periods.

We may not be able to compete successfully against our current or prospective competitors. 1f we are unable to compete
successfully, or if competing successfully requires us to take costly actions in response to the actions of our
competitors, our business, financial performance, cash flows and prospects could be materially and adversely affected.
In addition, companies competing with us may have an entirely different pricing or distribution model. Increased
competition could result in fewer client orders, price reductions, reduced operating margins and loss of market share.
Further, we may be required to make substantial additional investments in research, development, marketing and sales
in order to respond to such competitive threats, and we cannot assure you that we will be able to compete successfully
in the future. Any or all of these events could materially and adversely impact our business, financial performance,
cash flows and prospects.

Our Company does not have any listed industry peers in India or abroad and it may be difficult to benchmark and
evaluate our financial performance against other operators who operate in the same industry as us

We are the only profitable company among the top five players in this industry in India during Fiscal 2023 (Source:
Redseer Report). There are no direct listed companies in India or internationally with whom our business model can be
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compared that matches the size and scale of our business operations. Accordingly, it is not possible to provide an
industry comparison to our Company.

Therefore, investors must rely on their own examination of our financial statements, total income, restated profit for
the year, accounting ratios, Non-GAAP Measures and key performance indicators relating to our financial and operating
performance for the purposes of bidding in this Offer. We cannot assure you that our financial statements, total income,
restated profit for the year, Non-GAAP Measures, key performance indicators and accounting ratios will improve in
the future. An inability to improve or maintain our financial statements, total income, restated profit for the year, Non-
GAAP Measures, key performance indicators and accounting ratios may adversely affect the market price of the Equity
Shares. Moreover, there are no standard methodologies in the industry for the calculation of such indicators, measures
and metrics.

Our competitive position may differ from that presented in this Red Herring Prospectus and any valuation exercise
undertaken for the purposes of the Offer by our Company, in consultation with the BRLMs, and may not be based on
a benchmark with our industry peers in India or abroad. The relevant parameters based on which the Price Band would
be determined, shall be disclosed in the advertisement that would be issued for publication of the Price Band.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other factors,
variations in our operating results, market conditions specific to the industry we operate in, developments relating to
India, announcements by us or our competitors of significant acquisitions, strategic alliances, other external conditions
or situations, announcements by third parties or governmental entities of significant claims or proceedings against us,
volatility in the securities markets in India and other jurisdictions, variations in the growth rate of financial indicators,
variations in revenue or earnings estimates by research publications, and changes in economic, legal and other
regulatory factors.

Our success depends, in part, on our ability to expand use of our products by clients globally and accordingly, our
business is susceptible to risks associated with international operations.

We currently have a client base outside India that uses our products. Please see below table for revenue from contract
with customers, revenue from contract with customers (Outside India), as per the requirements of IND AS 115 —
“Revenue from Contract with Customers”, and for revenue from contract with customers (Outside India) as % of
revenue from contract with customers:

(in % million, unless otherwise specified)

Details For Fiscal 2024 For Fiscal 2023 For Fiscal 2022
Revenue from contract with customers (Outside 38.04 24.64 7.45
India) (A)
Revenue from contract with customers (B) 1,035.81 900.58 590.32
% Revenue from contract with customers (Outside 3.67% 2.74% 1.26%
India) as a percentage of revenue from contract
with customers (in %) (A/B)

Our revenue from contract with customers (Outside India) was registering a CAGR of 72.22% during the fiscal 2022—
2024. We expect to continue to expand our international client base, which may include opening offices in new
jurisdictions. Any additional international expansion efforts that we undertake may not be successful. In addition,
conducting international operations subjects us to new risks, some of which we have not generally faced in India.

These risks include, among other things:

) unexpected costs and errors in the localization including translation into foreign languages and adaptation for
local culture, practices, and regulatory requirements;

. lack of familiarity and burdens of complying with foreign laws, legal standards, privacy standards, regulatory
requirements, tariffs, and other barriers, and the risk of penalties to our clients and individual members of
management or employees if our practices are deemed to be out of compliance;

. practical difficulties of enforcing intellectual property rights in countries with varying laws and standards and
reduced or varied protection for intellectual property rights in some countries;

) competition from local service providers in such markets; and

. an evolving legal framework and additional legal or regulatory requirements for data privacy, which may
necessitate the establishment of systems to maintain data in local markets, requiring us to invest in hosting in
data centers locally and network infrastructure.
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Additionally, operating in international markets requires significant management attention and financial resources. We
cannot be certain that the investment and additional resources required in establishing operations in other countries
will produce desired levels of revenue or profitability.

Our limited experience in operating our business internationally increases the risk that any prospective future
expansion efforts that we may undertake will not be successful. If we invest substantial time and resources to expand
our international operations and are unable to do so successfully and in a timely manner, our business, results of
operations, financial condition and cash flows will suffer. We may be unable to keep up with changes in government
requirements as they change from time to time. Failure to comply with these regulations could harm our business,
results of operations, financial condition and cash flows.

Our business depends on our clients continuing to use our products with minimum usage commitments and
purchasing additional subscriptions from us. Any decline in our client retention would harm our future operating
results.

Our business is subscription based, and clients are not obligated to renew and may not renew their subscriptions after
their existing subscriptions contracts expire. We delivered a net revenue retention (“NRR”) ratio as per table below:

For Fiscal 2023
136.30%

For Fiscal 2022
119.95%

For Fiscal 2024
107.57%

Particulars

NRR ratio (in %)

The NRR (%) in the abovementioned table is equal to (Given time period revenue of enterprise clients that existed in
the comparable previous time period / Revenue of same clients in the previous time period) X 100. NRR calculation
excludes any one-time revenue recognised during the period. The NRR further represents consistent growth in revenue
from contract with customers from existing enterprise clients. The following table provides data of our existing
enterprise and SMB clients during most recent quarter of the time periods indicated therein:

Particulars For the quarter ended | For the quarter ended | For the quarter ended
March 31, 2024 March 31, 2023 March 31, 2022
Enterprises Clients 795 672 470
SMB Clients 2,707 3,009 2,404

The contribution by our top 10 clients to our revenue from contract with customers has decreased from Fiscal 2023
to Fiscal 2024. The following table represents the details of contribution by our top 10 clients to our revenue from
contract with customers:

Particulars For Fiscal 2024 For Fiscal 2023 For Fiscal 2022
Contribution by our top 10 clients to our 283.56 289.04 189.44
revenue from contract with customers
(amount in T million)
Contribution by our top 10 clients to our 27.38% 32.10% 32.09%

revenue from contract with customers (in %)

In Fiscal 2022, we faced a loss of two clients amongst our top 10 clients, which contributed to an aggregate of 4.80%
of our revenue from contract with customers. Thereafter, we have not faced any loss in our top 10 clients in fiscals
2023 and 2024.

In order for us to maintain or improve our operating results, it is important that our clients renew their subscriptions
when the initial subscription term expires. While certain of our contracts have an auto renewal clause, our clients have
no obligation to renew their subscriptions, and we cannot ensure that clients will renew subscriptions with the same or
greater number of services, or for the same or upgraded level of subscription plan. Clients may or may not renew their
subscription plans as a result of a number of factors, including their satisfaction or dissatisfaction with our products,
our pricing or pricing structure, the pricing or capabilities of the products and products offered by our competitors, the
effects of general economic conditions, or clients’ budgetary constraints. If clients do not renew their subscriptions,
renew on less favourable terms, or fail to add more services offerings, or if we fail to upgrade products for our paid
subscription plans, or expand the adoption of our products within and across organizations, our revenue may decline
or grow less quickly than anticipated, which would harm our business, results of operations, financial condition and
cash flows.

Further, our revenues are based on transaction volumes on e-commerce platforms as well as growth of online sales of

our clients. Our business and operations are significantly dependent on the growth of the e-commerce ecosystem in

India, coupled with a rise in the volume of transactions. For details, see “Internal Risk Factors - Our business and

growth are correlated with the growth of the ecommerce industry in India. Any change in the nature of the ecommerce

industry in India will adversely affect our growth and business operations” on page 32. Volatility in the e-commerce

sector in India or other geographies, due to regulatory, economic or other factors, may adversely affect our business,
35



10.

financial performance, cash flows and prospects. We have also experienced and may experience in the future a
reduction in renewal rates, which may result in increased churn rates, particularly within our small and medium-sized
clients, many of whom are on pre-paid payment model, as well as reduced client spend, and this could materially
impact our business, results of operations, financial condition and cash flows in future periods. The prime reason for
reduction in renewal rates and increased churn rates might be due to (i) client close the e-commerce business; (ii)
change in the business model of client from dropship to outright; (iii) consolidation of client’s business on one single
sales channel; and (iv) complete shutdown of client’s business. If we fail to predict client demands, fail to sufficiently
account for the continued effect of the COVID-19 pandemic on our operations, or fail to attract new clients and
maintain and expand new and existing client relationships, our revenue from subscriptions may grow more slowly
than expected, may not grow at all, or may decline, and our business may be harmed.

We have had negative cash flows from operating, investing, and financing activities in the past and may, in the
future, experience similar negative cash flows.

We have experienced negative cash flows from operating, investing, and financing activities in the Fiscals 2024, 2023,
and 2022, as applicable, and may, in the future, experience negative cash flows.

The following table sets forth certain information relating to our cash flows for the year indicated below:

As at and for Fiscal As at and for Fiscal As at and for Fiscal
2024 2023 2022
Amount (in X million) | Amount (in X million) | Amount (in X Million)

Net cash flow from operating activities 60.05 145.79 78.22
Net cash flow from/(used in) investing activities (295.22) 103.40 (137.83)
Net cash used in financing activities (19.65) - -
Net_ increase/(decrease) in cash and cash (254.82) 249 19 (59.61)
equivalents

;2:;:1 and cash equivalents at the beginning of the 267.55 18.36 77.97
Cash and cash equivalents at the end of the year 12.73 267.55 18.36

The following are the explanations for our negative cash flows as disclosed in the table above:

(i) Negative cash flow from investing activities during the Fiscal 2024 — Our net cash used in investing activities for
Fiscal 2024 was %295.22 million. This primarily comprised of investment in bank deposits of ¥1,344.09 million
and investments of mutual fund amounting to ¥399.11 million. Additionally, we made a purchase in property,
plant, and equipment for X1.19 million. These were partially offset by the redemption of bank deposits totalling
%980.45 million, the redemption of mutual funds amounting to ¥400.30 million, and interest received on bank
deposits of ¥33.90 million. Further, we also had interest received on loans to holding company amounting to
%34.45 million. During this year, we also managed loan transactions with our holding company, which included
loan given to holding company of ¥500.02 million and loan repayment by holding company of ¥500.02 million.

(if) Neqgative cash flow from financing activities during the Fiscal 2024 — Our net cash used in financing activities
for the Fiscal 2024 was %19.65 million, which comprised of proceeds from issue of equity shares, payment of
principal portion of lease liabilities and payment of interest portion of lease liabilities.

(iii) Negative cash flow from investing activities during the Fiscal 2022 — Our net cash used in investing activities for
Fiscal 2022 was X137.83 million, which primarily comprised of investments in purchase in property, plant and
equipment of ¥8.48 million and investment in bank deposits of ¥554.65 million, partially offset by redemption
of bank deposits of 402.70 million, and interest received on bank deposits of ¥22.60 million.

For further details on our cash flows, see “Management’s Discussion and Analysis of Financial Condition and Results
of Operations — Cash Flows” on page 290. Negative cash flows over extended periods, or significant negative cash
flows in the short term, could materially impact our ability to operate our business and implement our growth plans.
As a result, our business, results of operations, financial condition and cash flows could be materially and adversely
affected.

A portion of our business is dependent on the dropship volumes of our clients. Any difference in arrangement of
our clients for managing their dropship operations will adversely affect our business operations, financial
performance and cash flows.

Our business and growth are highly correlated with the viability and prospects of the e-commerce industry in India. In
particular, a portion of our e-commerce business is dependent on the dropship volumes of our clients. An e-commerce
business has three main models, i.e., outright purchase, fulfilment of orders by e-commerce platform itself and
dropship volumes. A dropship shipment refers to an order item that is processed by the warehouse or any other location
of an eCommerce business or its outsourced logistics partners. Dropship shipments exclude any order items that are
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processed by the warehouse of a marketplace using services from their own logistics partners. The dropship shipment
volumes have increased in India from Fiscal 2022 to Fiscal 2024, and the following are the details of dropship shipment
volumes in India as per the Redseer Report, which has been exclusively commissioned and paid for by us:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Number of dropship shipments in India (in billion) 2.0 1.7 1.2
% of number of dropship shipments in India to 46.51% 44.86% 42.07%
total e-commerce shipments in India

While the number and share of dropship shipments in the total e-commerce shipments have increased in the past, we
cannot assure that such increase in the number and share of dropship shipments will continue to occur in the future. In
the recent times, we have seen that e-commerce companies generally prefer to partner with companies like us for SaaS
products and services due to the high cost of on-premise solutions, operational inefficiencies and difficulty associated
with the development of in-house expertise. If, however, our clients are able to develop their own system or
arrangement to manage their dropship operations, increase utilisation of their in-house services, or reduce their
allocation of dropship volumes to us, or otherwise choose to terminate our services, our business, financial
performance, cash flows and growth prospects would be materially and adversely affected.

A portion of our business is attributable to certain large clients. Their future actions may have an adverse impact
on our business and may affect our business, revenue, profitability and growth.

A portion of our business is attributable to certain large clients, with our top 10 clients contributing as per table below:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Contribution by our top 10 clients to our revenue from 283.56 289.04 189.44
contract with customers (amount in ¥ million)
Contribution by our top 10 clients to our revenue from 27.38% 32.10% 32.09%
contract with customers (in %)

Our success depends on our ability to generate repeat client use, especially large clients, and increase the size of our
business from our existing clients. This requires us to continuously improve our existing offerings, offer more cost
effective and high-quality logistics services and introduce new innovative products that meet evolving market trends
and satisfy changing clients demands and business needs.

We cannot assure you that we will be able to retain clients on commercially acceptable terms, or at all. Our clients
may choose not to renew their contracts with us or may seek to renegotiate the rates for our services downwards when
renewing their contracts. In addition, the client contracts provide termination rights to our clients including among
others, upon the occurrence of certain events, such as a material breach of the terms of the contracts by our Company.

Termination of service contracts by a large client or multiple such clients, or renegotiation of our service terms, may
materially and adversely affect our business, financial performance, cash flows and prospects.

Our business is subject to seasonality. Any change in our expectations of the seasonal changes may adversely affect
our business operations.

We experience seasonality in our business, mainly reflecting the seasonality patterns associated with e-commerce, as
well as holidays and festive periods in India. When e-commerce marketplaces hold special promotional campaigns,
we typically observe peaks in our services volume following these campaigns such that the third quarter of a fiscal
year has historically been our largest quarter by volume in our business. We have an extensive suite of technology and
partner integrations, which till March 31, 2024, comprises 131 Marketplace and WebStore integrations, 101 logistics
partner integrations and 11 ERPs, POS and other system integrations. With these integrations, we act as the nerve
centre that manages the post purchase e-commerce operations of our clients and become an integral part of their e-
commerce technology stack for clients, assuming responsibility for driving automation and enabling efficient
operations.

Our business, results of operations, financial condition, and cash flows for future periods may fluctuate from time to
time due to seasonality. Seasonality also makes it challenging to forecast demand for our services, as volumes can
vary significantly and unexpectedly. We make planning and spending decisions, including personnel hiring and other
resource requirements based on our estimates of demand. Failure to meet demand associated with the seasonality in a
timely manner may materially and adversely affect our business, financial performance, cash flows and prospects.
While no such instance has occurred in the past, there can also be no assurance that we will succeed to meet demand
associated with the seasonality in a timely manner.

Comparing our operating results on a period-to-period basis may not be meaningful and you should not rely on our
historical results as an indication of our future performance as our fast growth in the past may have masked the
seasonality that might otherw