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DETAILS OF THE OFFER

FRESH OFFER FOR TOTAL ELIGIBILITY AND RESERVATION
ISSUE SALE SIZE OFFER
SIZE" SIZE"
Fresh Issue Upto [e] Upto Upto [e] The Offer is being made pursuant to Regulation 6(2) of the Securities and
and Offer | Equity Shares 14,601,846 Equity Exchange Board of India (Issue of Capital and Disclosure Requirements)
for Sale bearing face Equity Shares Shares Regulations, 2018, as amended (“SEBI ICDR Regulations™), as our
value of X1 bearing face bearing face | Company did not fulfil requirements under Regulations 6(1)(b) and 6(1)(d)
each value of 1 value of X1 | of the SEBI ICDR Regulations. For further details, see “Other Regulatory
aggregating each each and Statutory Disclosures” on page 609. For details in relation to share
up to aggregating up | aggregating | allocation and reservation among Qualified Institutional Buyers, Non
26,607.22 to X[e] million | uptoX[e] | Institutional Investors, Retail Individual Investors and see “Offer
million million Structure” on page 634.

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF

ACQUISITION
Name of the Type of Selling Number of Weighted Name of the Type of Selling Number of Weighted
Selling Shareholder Offered Shares/ average cost Selling Shareholder Offered Shares/ average cost
Shareholders Amount R in of Shareholders Amount R in of
million) acquisition million) acquisition
per Equity per Equity
Share of face Share of
value of X1 face value
(in ¥)"& of 1
(in%)"¢
Anand Rohidas Promoter Up to 2,112,305 0.12 Nexus Ventures Investor Selling Up to 2,747,230 17.29
Prabhudesai Selling Equity Shares of IV, Ltd. Shareholder Equity Shares of
Shareholder face value of %1 face value of X1
aggregating to X[e] aggregating to
million Z[e] million
Dhirendra Nalin Promoter Upto 2,210,913 3.86 GGV VII Investor Selling | Upto 1,191,893 80.94
Mahyavanshi Selling Equity Shares of Investments Pte. Shareholder Equity Shares of
Shareholder face value of %1 Ltd. face value of X1
aggregating to X[e] aggregating to
million Z[e] million
Peak XV Investor Selling Up to 4,356,739 21.11 Catalyst Investor Selling Up to 399,494 39.86
Partners Shareholder Equity Shares of Trusteeship Shareholder Equity Shares of
Investments V face value of X1 Limited — Trustee face value of %1
(formerly known aggregating to X[e] - Blume Ventures aggregating to
as SCI million (Opportunities) %[ @] million
Investments V) Fund ITIA
Vistra ITCL Investor Selling Up to 656,733 93.52 Dream Incubator Investor Selling Up to 203,142 83.47
(India) Ltd - Shareholder Equity Shares of Inc. Shareholder Equity Shares
Trustee - Blume face value of X1 bearing face
Ventures Fund aggregating to X[e] value of X1 each
1X million aggregating up
to X[ e] million
Kunal Shah Individual Up to 533,447 Negligible Humming Bird Investor Selling Up to 189,950 11.64
Selling Equity Shares of Investment Shareholder Equity Shares
Shareholder face value of X1 Holdings SPV bearing face
aggregating to X[e] value of X1 each
million aggregating up
to X[e] million
& On a fully diluted basis.

"As certified by M/s. S K Patodia & Associates LLP, Chartered Accountants, (FRN: 112723W/ W100962), by way of their certificate dated June 15, 2026.




RISKS IN RELATION TO THE FIRST OFFER

The face value of the Equity Shares is 1 per Equity Share. This being the first public issue of our Company, there has been no formal market for the Equity
Shares of our Company. The Floor Price, the Cap Price and the Offer Price, each as determined by our Company, in consultation with the book running lead
managers (“BRLMs” or “Book Running Lead Managers”), on the basis of the assessment of market demand for the Equity Shares by way of the Book
Building Process, in accordance with the SEBI ICDR Regulations, and as stated in “Basis for Offer Price” beginning on page 182, should not be considered
to be indicative of the market price of the Equity Shares after the listing. No assurance can be given regarding an active or sustained trading in the Equity

Shares or regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to
take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For
taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares
offered 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” beginning on page 22.
ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

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

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

Exchange shall be NSE.
BOOK RUNNING LEAD MANAGERS
NAME AND LOGO CONTACT PERSON(S) TELEPHONE AND E-MAIL

. ICICI Securities Limited Rahul Sharma/ Ashik Tel: +91 22 6807 7100
WICICI Securities Joisar E-mail: turtlemint.ipo@icicisecurities.com
Jefferies India Private Limited Akshat Shah / Hanu Tel: +91 22 4356 6000
J eﬁe ri es Bansal E-mail: Turtlemint. [IPO@)jefferies.com
JM Financial Limited Prachee Dhuri Tel: + 91 22 6630 3030

E-mail:turtlemint.ipo@jmfl.com

1 JM Financiail

Motilal Oswal Investment Ritu Sharma/ Shashank Tel: +91 22 7193 4380

motilal Advisors Limited Pisat E-mail: turtlemint.ipo@motilaloswal.com
oswal

Investment Banking

REGISTRAR TO THE OFFER
NAME OF REGISTRAR CONTACT PERSON TELEPHONE AND E-MAIL

KFin Technologies Limited M. Murali Krishna E-mail: turtlemint.ipo@kfintech.com

Tel: + 91 40 6716 2222/ 1800 309 4001
BID/ OFFER PERIOD

ANCHOR INVESTOR June 18, 2026 BID/ June 19, 2026 @HNJ OFFER June 23, 2026
BIDDING DATE® OFFER CLOSES ON®®)

OPENS ON

(1)  Our Company, in consultation with the Book Running Lead Managers, may consider participation by Anchor Investors, in accordance with the SEBI ICDR Regulations.
The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/Offer Opening Date.

(2)  Our Company in consultation with the Book Running Lead Managers, may decide to close the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing
Date, in accordance with the SEBI ICDR Regulations.

(3) The UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
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INITIAL PUBLIC OFFERING OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF 31 EACH (THE “EQUITY SHARES”) OF TURTLEMINT FINTECH SOLUTIONS LIMITED (“COMPANY” OR “ISSUER”) FOR CASH AT A PRICE OF (o] PER
EQUITY SHARE INCLUDING A SHARE PREMIUM OF 3[e] PER EQUITY SHARE (THE “OFFER PRICE”) AGGREGATING UP TO [e] MILLION (THE “OFFER”) COMPRISING A FRESH ISSUE OF [o] EQUITY SHARES OF FACE VALUE OF
1 EACH AGGREGATING UP TO 36,607.22 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 14,601,846 EQUITY SHARES OF FACE VALUE OF 31 EACH AGGREGATING UP TO [e] MILLION (THE “OFFER FOR SALE”)
CONSISTING OF UP TO 4,323,218 EQUITY SHARES AGGREGATING UP TO ¥[¢] MILLION BY THE PROMOTER SELLING SHAREHOLDERS (AS DEFINED HEREINAFTER), UP TO 9,745,181 EQUITY SHARES AGGREGATING UP TO Z[e]
MILLION BY INVESTOR SELLING SHAREHOLDERS (AS DEFINED HEREINAFTER) AND UP TO 533,447 EQUITY SHARES AGGREGATING UP TO ¥[] MILLION BY INDIVIDUAL SELLING SHAREHOLDER (AS DEFINED HEREINAFTER)
(COLLECTIVELY, THE “SELLING SHAREHOLDERS” AND SUCH EQUITY SHARES, THE “OFFERED SHARES”). FOR DETAILS OF THE SELLING SHAREHOLDERS, PLEASE SEE “THE OFFER” AND “OTHER REGULATORY AND
STATUTORY DISCLOSURES” ON PAGES 90 AND 609 RESPECTIVELY.

THE FACE VALUE OF THE EQUITY SHARES IS ¥1 EACH AND THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT SHALL BE DECIDED BY OUR COMPANY,
IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER) AND ALL EDITIONS
OF JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND MUMBAI EDITION OF NAVSHAKTI (A WIDELY CIRCULATED MARATHI NATIONAL DAILY NEWSPAPER, MARATHI BEING THE REGIONAL
LANGUAGE OF MAHARASHTRA, INDIA, WHERE OUR REGISTERED AND CORPORATE OFFICE IS LOCATED) AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE IN ACCORDANCE WITH THE SEBI ICDR
REGULATIONS AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.

In case of any revision in the Price Band, the Bid/Offer Period will be extended for at least three additional Working Days after such revision of the Price Band subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar
unforeseen circumstances, our Company may, in consultation with the Book Running Lead Managers, for reasons to be recorded in writing, extend the Bid/Offer Period for a minimum of one Working Day, subject to the Bid/Offer Period not exceeding 10 Working Days. Any
revision in the Price Band and the revised Bid/Offer Period, if applicable, will be wlde]y disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the respective websites of the Book Running Lead Managers and at
the terminals of the other of the Syndi and by intimation to the Desi diaries and the Sponsor Bank(s), as applicable.

The Offer is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process, in compliance with Regulation 6(2) of the SEBI ICDR Regulations, wherein in terms of
Regulation 32(2) of the SEBI ICDR Regulations, at least 75% of the Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs” and such portion the “QIB Portion™), provided that our Company in consultation with the 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 (the “Anchor Investor Portion™), and 40% of such Anchor Investor Portion shall be reserved as under: (i) 33.33% for
domestic Mutual Funds, and (ii) 6.67% for Life lnsurance Companies and Pension Funds, subject to valid Bids being received from the domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the price at which allocation is made to Anchor Investors.

In the event of und ibscription or 11 in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (excluding the Anchor Investor Portion) (“Net QIB Portion™). Further, 5% of the Net QIB Portion shall be available for allocation
on a proportionate basis to Mutual Funds only and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs (other than Anchor Investors), mcludmg Mulual Funds, subject to valid BldS being received at or above the Offer Price.

If at least 75% of the Offer cannot be Allotted to QIBs, then the entire application money will be refunded forthwith. Further, not more than 15% of the Offer shall be available for all to non-i ional investors (“N i Investors” or “NIIs”) (the “Non-
Institutional Portion™) of which one-third of the Non-Institutional Portion shall be available for allocation to Bidders with an application size of more than 0.2 million and up to 1 million and two-thirds of the Non-Institutional Portion shall be available for allocation to
Bidders with an application size of more than %1 million and under-subscription in either of these two sub-categories of Non-Institutional Pomon  may be allccaled to Bidders in the other sub-category of Non-Institutional Portion in accordance with the SEBI ICDR Regulations,

subject to valid Bids being received at or above the Offer Price. The allocation to each Non-Institutional Investor shall not be less than the li size, subject to availability of Equity Shares in the Non-Institutional Portion and the remaining available Equity
Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions specified in this regard in Schedule XIII of the SEBI ICDR Regulations. Further, not more than 10% of the Offer shall be available for allocation to retail individual investors (“Retail
Individual Investors” or “RIIs”) (the “Retail Portion™) in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. All Bidders (other than Anchor Investors) shall mandatorily participate in this Offer through the Application
Supported by Block Amount (“ASBA”™) process and shall provide details of their respective bank account (including UPI ID for UPI Bidders (defined hereinafter)) in which the Bid Amount will be blocked by the SCSBs or the Sponsor Bank(s), as the case may be. Anchor
Investors are not permitted to participate in the Offer through the ASBA process. For details, specific attention is invited to “Offer Procedure” on page 638.

RISKS IN RELATION TO FIRST OFFER
This being the first public offer of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is X1 each. The Offer Price, Floor Price, and the Cap Price, as determined and justified by our Company, in
consultation with the Book Running Lead Managers in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, and as stated in “Basis for Offer
Price”, beginning on page 182, should not be taken to be indicative of the market price of the Equity Shares after such Equity Shares are listed. No assurance can be given regarding an active and/ or sustained trading in the Equity Shares nor regarding
the price at which the Equity Shares will be traded after listing.

GENERAL RISK
Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully
before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares have not been recommended or approved
by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention of the investors is invited to “Risk Factors” beginning on p 22.

MPANY’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the
information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission
of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, accepts responsibility
for and confirms only the statements specifically made by such Selling Shareholders in this Red Herring Prospectus to the extent of information specifically pertaining to it and/or its respective portion of the Offered Shares and assumes responsibility
that such statements are true and correct in all material respects and not misleading in any material respect. No Selling Shareholder, severally and jointly assumes responsibility for any other statement, disclosure or undertaking in this Red Herring
Prospectus, including, inter alia, any of the statements made by or relating to our Company or our Company’s business or any other person(s) or any other Selling Shareholders.

The Equity Shares offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received in-principle approvals from BSE and NSE for listing of the Equity Shares pursuant to their letters each dated
November 24, 2025. For the purposes of the Offer, NSE shall be the Designated Stock Exchange. A signed copy of this Red Herring Prospectus has been filed and the Prospectus shall be filed with the RoC in accordance with Section 32 and Section
26(4) of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of this Red Herring Prospectus up to the Bid/Offer Closing Date, see “Material Contracts and Documents for Inspection™
g on page 675.
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(1) Our Company, in consultation with the Book Running Lead Managers, may consider participation by Anchor Investors, in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one Working
Day prior to the Bid/Offer Opening Date.

2) Our Company in consultation with the Book Running Lead Managers, may decide to close the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date, in accordance with the SEBI ICDR Regulations.

3) The UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
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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. The words and expressions used in this Red
Herring Prospectus but not defined herein, shall have, to the extent applicable, the meanings ascribed to such
terms under the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992, the SEBI ICDR
Regulations, the Securities Contracts (Regulation) Act, 1956, the Contracts (Regulation) Rules, 1957, the
Depositories Act, 1996, each as amended or the rules and regulations made thereunder.

References to any legislation, act, regulation, rule, guideline, policy, circular, notification or clarification shall
be to such legislation, act, regulation, rule, guideline, policy, circular, notification or clarification as amended,
supplemented or re-enacted from time to time, and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision. This Red Herring Prospectus contains
information based on the extant provisions of Indian law and the judicial, regulatory and administrative
interpretations thereof. Further, the Offer related terms used but not defined in this Red Herring Prospectus shall
have the meaning ascribed to such terms under the General Information Document. In case of any inconsistency
between the definitions given below and the definitions contained in the General Information Document, the
definitions given below shall prevail.

Notwithstanding the foregoing, terms used in “Basis for Offer Price”, “Statement of Special Tax Benefits”,
“Industry Overview”, “Key Regulations and Policies”, “History and Certain Corporate Matters”, “Financial
Information”, “Outstanding Litigation and Material Developments”, “Other Regulatory and Statutory
Disclosures”, “Offer Procedure” and “Main Provisions of the Articles of Association”, beginning on pages
182, 195, 202, 280, 286, 318, 597, 609, 638, and 662, respectively, will have the meaning ascribed to such terms
in those respective sections.

General Terms

Term
“Our Company” or “the
Company” or “the Issuer”

Description

Turtlemint Fintech Solutions Limited (formerly known as Turtlemint Fintech Solutions
Private Limited, prior to which it was known as Fintech Blue Solutions Private Limited),
a public limited company, incorporated under the Companies Act, 2013, having its
Registered and Corporate Office at The ORB Sahar 4 and 4A, 1% Floor, A wing, Marol
Village, Andheri East, Mumbai 400 099, Maharashtra, India

Unless the context otherwise indicates or implies, our Company together with our
Subsidiaries, as at and during the relevant financial period

“We” or “us” or “our” or
“Turtlemint”

It is clarified that all reference to “Group” in the Restated Financial Information shall mean
the Company and our Subsidiaries as at and for the relevant fiscal year ended

Company Related Terms

Term Description

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

“Auditors” or “Statutory
Auditors”

“Board” or “Board of
Directors”

Chairperson

“Chief Executive Officer” or
“CEO”
“Chief Financial Officer” or
5GCFO7’

“Company Secretary” and
“Compliance Officer”

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

The audit committee of our Board, as disclosed in “Our Management — Board Committees
— Audit Committee” on page 303

The current statutory auditors of our Company, namely, S.R. Batliboi & Co. LLP,
Chartered Accountants

The board of directors of our Company or a duly constituted committee thereof where
applicable or implied by context as disclosed in “Our Management- Board of Directors”
on page 297

The chairperson of our Company, namely, Dhirendra Nalin Mahyavanshi. For details, see
“Our Management” on page 297.

The chief executive officer of our Company namely, Dhirendra Nalin Mahyavanshi, as
disclosed in “Our Management” on page 297

The chief financial officer of our Company namely Badrinarayan Sanjeevi, as disclosed in
“Our Management - Key Managerial Personnel and Senior Management — Key
Managerial Personnel” on page 311

The company secretary and compliance officer of our Company, namely Prashant Saini,
as disclosed in “Our Management—Key Managerial Personnel and Senior Management
— Key Managerial Personnel” on page 311




Term
Director(s)

Equity Shares
ESOS 2025

Executive Director(s)

First Amendment Agreement

Group Company

Independent Director(s)
Independent Chartered
Accountant

Individual Selling
Shareholder

Investor Selling
Shareholders

IPO Committee
“Key Managerial Personnel”
or “KMP”

License Agreement

Materiality Policy

Material Subsidiary
Memorandum of Association
Nexus MRL

Nomination and
Remuneration Committee

Non-Executive Director(s)

Preference Shares

Previous Statutory Auditor

Description
The director(s) on our Board, as disclosed in “Our Management —Board of Directors” on
page 297
The equity shares of our Company of face value of 1 each
The Turtlemint Fintech Solutions ESOP Scheme, 2025 (formerly employees stock option
scheme 2017) of our Company, as amended from time to time
The executive director(s) on our Board, as described in “Our Management- Board of
Directors” on page 297
Amendment to the Series E amended and restated shareholders’ agreement dated April 20,
2022 dated August 25, 2025 entered into by and between Peak XV Partners Investments
V (formerly known as SCI Investments V), Humming Bird Investment Holdings SPV,
Nexus Ventures IV, Ltd., Nexus Ventures VI Holdings, LLC, Catalyst Trusteeship Limited
— Trustee - Blume Ventures (Opportunities) Fund IIA, Vistra ITCL (India) Ltd - Trustee -
Blume Ventures Fund 1X, Catalyst Trusteeship Limited —Trustee - Blume Ventures
(Opportunities) Fund 1IB, Trifecta Venture Debt Fund — II, Amfam VC Fund III, GP, LLC,
Massmutual Ventures US II LLC, Dream Incubator Inc., SIG Global India Fund I, LLP,
JV3-One, L.P., Jungle Ventures III Investment Holding Pte. Ltd, JV SPV 1 Pte. Ltd, JV
SPV 2 Pte. Ltd., Jungle Ventures IV VCC, acting for the purposes of its sub-fund Jungle
Ventures IV Investment Holding Fund, Jungle Ventures IV VCC, acting for the purposes
of its sub-fund Jungle Leaders II Holding Fund, Jungle Ventures IV VCC, acting for the
purposes of its sub-fund JV 37 Holding Fund, MW XO Digital Finance Fund Holdco Ltd,
Terrapin Lux SCSP, GGV VII Investments Pte. Ltd., Amansa Investments Ltd., Dhirendra
Nalin Mahyavanshi, Anand Rohidas Prabhudesai, Kunal Shah, Adit Parekh and our
Company
The companies (other than our Subsidiaries) with which there were related party
transactions during the nine months period ended December 31, 2024 and December 31,
2025 and Financial Years ended March 31, 2025, March 31, 2024, and March 31, 2023 in
accordance with Ind AS 24, and any other companies as considered material by our Board,
in accordance with the Materiality Policy
The independent director(s), as disclosed in “Our Management” on page 297
S. K. Patodia & Associates LLP, Chartered Accountants (FRN:112723W/ W100962)

Kunal Shah

Collectively, Catalyst Trusteeship Limited — Trustee - Blume Ventures (Opportunities)
Fund IIA, Dream Incubator Inc., GGV VII Investments Pte. Ltd., Humming Bird
Investment Holdings SPV, Nexus Ventures 1V, Ltd., Peak XV Partners Investments V
(formerly known as SCI Investments V), and Vistra ITCL (India) Ltd - Trustee - Blume
Ventures Fund 1X

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

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
ICDR Regulations and as disclosed in “Our Management — Key Managerial Personnel
and Senior Management — Key Managerial Personnel” on page 311

License agreement dated September 28, 2015 executed by and among our Company and
Invictus Insurance Broking Services Private Limited (currently known as Turtlemint
Insurance Broking Services Private Limited) read with addendum no. 1 dated June 19,
2025 and letter in relation to license fees

Policy for identification of (i) companies to be disclosed as group companies; (ii) material
outstanding civil litigation proceedings involving our Company, our Subsidiaries, our
Promoters, our Directors and (iii) material creditors of the Company, pursuant to the
disclosure requirements under SEBI ICDR Regulations, as adopted by the Board pursuant
to its resolution dated September 4, 2025

Turtlemint Insurance Broking Services Private Limited

The memorandum of association of our Company, as amended from time to time
Management rights and prohibited activities letter dated April 20, 2022, executed by Nexus
Ventures VI Holdings, LLC and our Company read with waiver letter dated September 4,
2025

The nomination and remuneration committee of our Board, as described in “Qur
Management — Board Committees — Nomination and Remuneration Committee” on
page 305

The non-executive director(s) on our Board, as disclosed in “Our Management - Board of
Directors” on page 297

Collectively, the Seed Round CCPS, Series A CCPS, Series B CCPS, Series C CCPS,
Series C1 CCPS, Series C2 CCPS, Series D CCPS, Series D1 CCPS, Series D2 CCPS and
Series E CCPS

Previous statutory auditor refers to the preceding auditor of our Company and its




Term

Promoters

Promoter Group

Promoter Selling
Shareholders
RedSeer

RedSeer Report

Registered and Corporate

Office

“Registrar of Companies” or

“RQC”

Restated Consolidated
Financial Information

Risk Management
Committee
Seed Round CCPS

Selling Shareholders

Senior Management

Series A CCPS
Series B CCPS
Series C CCPS
Series C1 CCPS
Series C2 CCPS
Series D CCPS
Series D1 CCPS
Series D2 CCPS
Series E CCPS
Series 1 CCPS
Shareholders

“Shareholders’ Agreement”

or “SHA”

Description
Subsidiaries for the year ended March 31, 2023, namely, Price Waterhouse, Chartered
Accountants LLP
The promoters of our Company, being, Anand Rohidas Prabhudesai and Dhirendra Nalin
Mahyavanshi
The individuals and entities constituting our promoter group of our Company in terms of
Regulation 2(1)(pp) of the SEBI ICDR Regulations. For further details, see “Our Promoter
and Promoter Group” on page 314.
Together, Anand Rohidas Prabhudesai and Dhirendra Nalin Mahyavanshi

Redseer Strategy Consultants Private Limited, appointed exclusively for the purpose of the
Offer by our Company pursuant to engagement letter dated April 1, 2025

The report titled “Industry Report on the Indian Insurance Distribution Market” dated May
27, 2026 prepared by Redseer, which has been commissioned by and paid for by our
Company pursuant to an engagement letter issued on April 1, 2025 exclusively for the
purposes of the Offer. A copy of the RedSeer Report is available on the website of our
Company at www.turtlemint.com/investor-relations upon filing of this Red Herring
Prospectus until the Bid/Offer Closing Date.

The registered and corporate office of our Company situated at The ORB Sahar, 4 and 4A,
1st Floor, A wing, Marol Village, Andheri East, Mumbai 400 099, Maharashtra, India
The Registrar of Companies, Mumbai — I at Mumbai

The restated consolidated summary statements of our Company for the nine months period
ended December 31, 2025 and December 31, 2024 and financial years ended March 31,
2025, 2024 and 2023 comprising of restated consolidated summary statements of assets
and liabilities as at December 31, 2025 and December 31, 2024 and March 31, 2025, 2024
and 2023, restated consolidated summary statement of profits and losses (including other
comprehensive income), restated consolidated summary statement of cash flows and
changes in equity for each of the nine months period ended December 31, 2025 and
December 31, 2024 and years ended March 31, 2025, 2024 and 2023, summary statement
of material accounting policies and other explanatory information (collectively, the
"Restated Consolidated Summary Statements") derived from audited financial
statements as at and for the nine months period ended December 31, 2025 and December
31, 2024 prepared in accordance with Ind AS 34, Interim Financial Reporting and
consolidated financial statements as at and for the years ended March 31, 2025, March 31,
2024 and March 31, 2023 prepared in accordance with Ind AS and restated in accordance
with the requirements of:
(a) Section 26 of Part I of Chapter III of the Companies Act 2013;
(b) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended; and
(c) The Guidance Note on Reports in Company Prospectuses (Revised 2019) (as
amended) issued by the Institute of Chartered Accountants of India
The risk management committee of our Board, as described in “OQur Management— Board
Committees — Risk Management Committee” on page 308
Seed round compulsorily convertible preference shares bearing face value of X1 each
Together, Promoter Selling Shareholders, Individual Selling Shareholder and Investor
Selling Shareholders
The senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations and as disclosed in “Our Management — Key Managerial Personnel
and Senior Management — Senior Management” on page 311
Series A compulsorily convertible preference shares bearing face value of X10 each
Series B compulsorily convertible preference shares bearing face value of X110 each
Series C compulsorily convertible preference shares bearing face value of 320 each
Series C1 compulsorily convertible preference shares bearing face value of 320 each
Series C2 compulsorily convertible preference shares bearing face value of 320 each
Series D compulsorily convertible preference shares bearing face value of 320 each
Series D1 Compulsorily convertible preference shares bearing face value of 320 each
Series D2 compulsorily convertible preference shares bearing face value of 320 each
Series E compulsorily convertible preference shares bearing face value of 220 each
Series 1 compulsorily convertible preference shares bearing face value of %1 each
The equity shareholders and preference shareholders of our Company from time to time
Series E amended and restated shareholders’ agreement dated April 20, 2022 entered into
by and between SCI Investments V, Humming Bird Investment Holdings SPV, Nexus
Ventures IV, Ltd., Nexus Ventures VI Holdings, LLC, Blume Ventures (Opportunities)
Fund IIA, Vistra ITCL (India) Ltd - Trustee - Blume Ventures Fund 1X, Blume Ventures
(Opportunities) Fund IIB, Trifecta Venture Debt Fund — II, Amfam VC Fund III, LP,




Term

Stakeholders’ Relationship
Committee
Subsidiaries

TIB

TMF

Unaudited Proforma
Financial Information

Waiver cum Second
Amendment Agreement

Description
Massmutual Ventures US II LLC, Dream Incubator Inc., SIG Global India Fund I, LLP,
JV3-One, L.P., Jungle Ventures III Investment Holding Pte. Ltd, JV-HPC SPV Singapore
Pte. Ltd, JV-HPC SPV 2 Singapore Pte. Ltd., Jungle Ventures IV VCC, acting for its sub-
fund Jungle Ventures IV Investment Holding Fund, Jungle Ventures IV VCC, acting for
its sub-fund JV Leaders Holding Fund, Jungle Ventures IV VCC, acting for its sub-fund
JV 37 Holding Fund, MW XO Digital Finance Fund Holdco Ltd, Terrapin Lux SCSP,
GGV VII Investments Pte. Ltd., Amansa Investments Ltd., Dhirendra Nalin Mahyavanshi,
Anand Rohidas Prabhudesai, Kunal Shah, Adit Parekh and our Company, as amended by
the First Amendment Agreement and the Waiver cum Second Amendment Agreement
The stakeholders’ relationship committee of our Board, as described in “Qur
Management— Board Committees — Stakeholders’ Relationship Committee” on page 307
The subsidiaries of our Company as on the date of this Red Herring Prospectus are as
described in “History and Certain Corporate Matters — Our Subsidiaries, associates and
Jjoint ventures — Our Subsidiaries > on page 294, namely TIB (w.e.f. May 8, 2024) and
TMF
Turtlemint Insurance Broking Services Private Limited
Turtlemint Mutual Funds Distributors Private Limited
The unaudited proforma financial information consists of the unaudited proforma
statements of profit and loss for each of the financial years ended March 31, 2025, 2024
and 2023 and related notes to the unaudited proforma financial information

The Unaudited Proforma Financial Information has been compiled by the management of
our Company on a voluntary basis to illustrate the impact of the acquisition of TIB on the
Company and Subsidiaries’ financial performance for each of financial years ended March
31,2025, March 31, 2024 and March 31, 2023, respectively, as if the aforesaid acquisition
had been consummated on April 1, 2024, April 1, 2023, and April 1, 2022, respectively.
Waiver cum second amendment agreement dated September 3, 2025 to the Series E
amended and restated shareholders’ agreement dated April 20, 2022 as amended by the
First Amendment Agreement entered into by and between Peak XV Partners Investments
V (formerly known as SCI Investments V), Humming Bird Investment Holdings SPV,
Nexus Ventures IV, Ltd., Nexus Ventures VI Holdings, LLC, Catalyst Trusteeship Limited
— Trustee - Blume Ventures (Opportunities) Fund I1A, Vistra ITCL (India) Ltd - Trustee -
Blume Ventures Fund 1X, Catalyst Trusteeship Limited —Trustee - Blume Ventures
(Opportunities) Fund IIB, Trifecta Venture Debt Fund — I, Amfam VC Fund III GP, LLC,
Massmutual Ventures US II LLC, Dream Incubator Inc., SIG Global India Fund I, LLP,
JV3-One, L.P., Jungle Ventures III Investment Holding Pte. Ltd, JV SPV 1 Pte. Ltd, JV
SPV 2 Pte. Ltd., Jungle Ventures IV VCC, acting for the purposes of its sub-fund Jungle
Ventures IV Investment Holding Fund, Jungle Ventures IV VCC, acting for the purposes
of its sub-fund Jungle Leaders I Holding Fund, Jungle Ventures IV VCC, acting for the
purposes of its sub-fund JV 37 Holding Fund, MW XO Digital Finance Fund Holdco Ltd,
Terrapin Lux SCSP, GGV VII Investments Pte. Ltd., Amansa Investments Ltd., Dhirendra
Nalin Mahyavanshi, Anand Rohidas Prabhudesai, Kunal Shah, Adit Parekh and our
Company

Offer Related Terms
Term Description
Abridged Prospectus A memorandum containing such salient features of a prospectus as may be specified by

Acknowledgment Slip

Allotment Advice

Allotted/ Allotment/ Allot

Allottee
Anchor Investor

Anchor Investor Allocation
Price

SEBI in this behalf

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

The note or advice or intimation of Allotment, sent to each successful Bidder who has been
or is to be Allotted the Equity Shares after approval of the Basis of Allotment by the
Designated Stock Exchange

Unless the context otherwise requires, allotment of Equity Shares offered pursuant to the
Fresh Issue and transfer of the Offered Shares to the successful Bidders.

A successful Bidder to whom the Equity Shares are Allotted

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

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




Term
Anchor Investor Application
Form

Anchor Investor Bidding Date

Anchor Investor Offer Price

Anchor Investor Pay-in Date

Anchor Investor Portion

Application Supported by
Blocked Amount/ ASBA

ASBA Account

ASBA Bidders
ASBA Form
Banker(s) to the Offer
Basis of Allotment

Bid

Bid Amount

Bid cum Application Form
Bid Lot

Bid/ Offer Closing Date

Description
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 this Red
Herring Prospectus and the Prospectus
The date, one Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor
Investors shall be submitted, prior to and after which Book Running Lead Managers will
not accept any Bids from Anchor Investors and allocation to the Anchor Investors shall be
completed
The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of
this Red Herring Prospectus and the Prospectus, which will be a price 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
With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in the
event the Anchor Investor Allocation Price is lower than the Offer Price, not later than two
Working Days after the Bid/Offer Closing Date
Up to 60% of the QIB Portion, 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. 40% of the Anchor Investor Portion shall be
reserved as under: (i) 33.33% for domestic Mutual Funds; and (ii) 6.67% for life insurance
companies and pension funds, subject to valid Bids being received from domestic Mutual
Funds, life insurance companies and pension funds at or above the Anchor Investor
Allocation Price, in accordance with the SEBI ICDR Regulations. In the event of
undersubscription in the Anchor Investor Portion reserved for life insurance companies and
pension funds, the unsubscribed portion shall be available for allocation to domestic Mutual
Funds
An application (whether physical or electronic) by an ASBA Bidder to make a Bid
authorizing the relevant SCSB to block the Bid Amount in the relevant ASBA Account and
will include application made by UPI Bidders using UPI Mechanism, where the Bid
Amount will be blocked upon acceptance of UPI Mandate Request by UPI Bidders using
UPI Mechanism
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 which may be blocked by such SCSB or the account maintained by a UPI
Bidder linked to a UPI ID, which is blocked upon acceptance of a UPI Mandate Request
made by the UPI Bidders, to the extent of the Bid Amount of the ASBA Bidders
All Bidders except Anchor Investors
An application form, whether physical or electronic, used by ASBA Bidders to submit Bids,
which will be considered as the application for Allotment in terms of this Red Herring
Prospectus and the Prospectus
Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public Offer Account
Bank(s) and the Sponsor Bank(s), as the case may be
The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer,
described in “Offer Procedure” beginning on page 638
An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to
the submission of an ASBA form, or on the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to submission of a Bid cum Application Form, to purchase our Equity
Shares at a price within the Price Band, including all revisions and modifications thereto, to
the extent permissible under the SEBI ICDR Regulations and in terms of this Red Herring
Prospectus and the Bid cum Application Form. The term ‘Bidding’ shall be construed
accordingly
The highest value of optional Bids indicated in the Bid cum Application Form and payable
by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be,
upon submission of the Bid in the Offer, as applicable
In the case of Retail Individual Investors Bidding at the Cut-off Price, the Bid Amount is
the Cap Price multiplied by the number of Equity Shares Bid for by such Retail Individual
Investor and mentioned in the Bid cum Application Form
The ASBA Form or Anchor Investor Application Form, as the context requires
[e] Equity Shares of face value of X1 each and in multiples of [®] Equity Shares of face
value of X1 each thereafter
Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, being [®], which shall be published in
all editions of Financial Express (a widely circulated English national daily newspaper), all
editions of Jansatta (a widely circulated Hindi national daily newspaper) and Mumbai
edition of Navshakti (a widely circulated Marathi daily newspaper, Marathi being the
regional language of Maharashtra, India, where our Registered and Corporate Office is
located) and in case of any revision, the extended Bid/ Offer Closing Date shall also be




Term

Bid/ Offer Opening Date

Bid/ Offer Period

Bidder

Bidding Centres

Book Building Process

Book Running Lead
Managers/ BRLMs

Broker Centres

Cap Price

Cash Escrow and Sponsor
Bank Agreement

Client ID

Collecting Depository
Participants/ CDPs

Collecting Registrar and
Share Transfer Agents/ RTAs

Description
notified on the website and terminals of the Members of the Syndicate and communicated
to the designated intermediaries and the Sponsor Bank(s), as required under the SEBI ICDR
Regulations.
Our Company, in consultation with the Book Running Lead Managers, may consider
closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date
in accordance with the SEBI ICDR Regulations
Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, being [®], which shall be published in
all editions of Financial Express (a widely circulated English national daily newspaper), all
editions of Jansatta (a widely circulated Hindi national daily newspaper) and Mumbai
edition of Navshakti (a widely circulated Marathi daily newspaper, Marathi being the
regional language of Maharashtra, India, where our Registered and Corporate Office is
located), and in case of any revision, the extended Bid/Offer Opening Date also be widely
disseminated by notification to the Stock Exchanges by issuing a public notice and also by
indicating the change on the respective websites of the Book Running Lead Managers and
at the terminals of the Members of the Syndicate and by intimation to the Designated
Intermediaries and the Sponsor Bank(s), as required under the SEBI ICDR Regulations
Except in relation to any Bids received from the Anchor Investors, the period between the
Bid/Offer Opening Date and the Bid/Offer Closing Date, inclusive of both days during
which prospective Bidders (excluding Anchor Investors) can submit their Bids, including
any revisions thereof in accordance with the SEBI ICDR Regulations and the terms of this
Red Herring Prospectus. Our Company in consultation with the Book Running Lead
Managers, may consider closing the Bid/Offer Period for the QIB Portion one Working Day
prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regulations
Any prospective investor who makes a Bid pursuant to the terms of this Red Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or implied, and
includes an ASBA Bidder and an Anchor Investor
Centres at which the Designated Intermediaries shall accept the Bid cum Application Forms,
being the Designated SCSB Branches for SCSBs, Specified Locations for the Syndicate,
Broker Centres for Registered Brokers, Designated RTA Locations for RTAs and
Designated CDP Locations for CDPs
The book building process as described in Part A of Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Offer is being made
The book running lead managers to the Offer, in this case being ICICI Securities Limited,
Jefferies India Private Limited, JM Financial Limited and Motilal Oswal Investment
Advisors Limited
Broker centres of the Registered Brokers where ASBA Bidders can submit the ASBA Forms
(in case of RIIs only ASBA Forms under UPI) to a Registered Broker. The details of such
broker centres, along with the names and contact details of the Registered Brokers, are
available on the respective websites of the Stock Exchanges at www.bseindia.com and
www.nseindia.com, and updated from time to time
The higher end of the Price Band above which the Offer Price and Anchor Investor Offer
Price will not be finalised and above which no Bids will be accepted, including any revisions
thereof. The Cap Price shall be at least 105% of the Floor Price and shall not be more than
120% of the Floor Price
The agreement dated June 15, 2026 entered into amongst our Company, the Selling
Shareholder, the Syndicate Members, the Registrar to the Offer, the Book Running Lead
Managers and the Banker(s) to the Offer for, among other things, appointment of the Escrow
Collection Bank, the Public Offer Account Bank(s) and Sponsor Bank(s), collection of the
Bid Amounts from the Anchor Investors, transfer of funds to the Public Offer Account, and
where applicable, remitting refunds, if any, to such Bidders, on the terms and conditions
thereof
Client identification number maintained with one of the Depositories in relation to the demat
account
A depository participant, as defined under the Depositories Act, 1996 and registered under
SEBI Act and who is eligible to procure Bids at the Designated CDP Locations in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the UPI
Circulars, issued by SEBI and the Stock Exchanges, as per the list available on the websites
of the Stock Exchanges, www.bseindia.com and www.nseindia.com, as updated from time
to time
Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations in terms of circular no. (CIR/CFD/POLICYCELL/11/2015)
dated November 10, 2015 issued by SEBI as per the list available on the respective websites
of the Stock Exchanges (www.bseindia.com and www.nseindia.com), as updated from time
to time and the UPI Circulars




Term
Confirmation of Allocation
Note/ CAN
Cut-off Price

Cut-Off Time

Demographic Details

Designated CDP Locations

Designated Date

Designated Intermediaries

Designated RTA Locations

Designated SCSB Branches

Designated Stock Exchange
Eligible FPI(s)

Eligible NRI(s)

Escrow Account(s)

Escrow Collection Bank(s)

First Bidder

Floor Price

Fresh Issue

General Information
Document/ GID

Gross Proceeds

Description
Notice or intimation of allocation of the Equity Shares to be sent to Anchor Investors, who
have been allocated the Equity Shares, on or after the Anchor Investor Bidding Date
The Offer Price, finalised by our Company in consultation with the Book Running Lead
Managers, which shall be any price within the Price Band. Only Retail Individual Investors
Bidding under the Retail Portion are entitled to Bid at the Cut-off Price. QIBs (including
Anchor Investors) and Non-Institutional Investors are not entitled to Bid at the Cut-off Price
For all pending UPI Mandate Requests, the Sponsor Bank(s) shall initiate requests for
blocking of funds in the ASBA Accounts of relevant Bidders with a confirmation cut-off
time of 5.00 p.m. on after the Bid/Offer Closing Date
The details of the Bidders including the Bidder’s address, name of the Bidder’s
father/husband, investor status, occupation, bank account details and UPI ID, as applicable
Such centres of the Collecting Depository Participants where ASBA Bidders can submit the
ASBA Forms (in case of UPI Bidders only ASBA Forms under UPI). The details of such
Designated CDP Locations, along with the names and contact details of the CDPs eligible
to accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com) and updated from time to time
The date on which the funds from the Escrow Account are transferred to the Public Offer
Account or the Refund Account, 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 this Red Herring Prospectus and the Prospectus, after finalization of
the Basis of Allotment in consultation with the Designated Stock Exchange, following
which the Board of Directors may Allot Equity Shares to successful Bidders in the Offer
SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who are authorised
to collect ASBA Forms from the ASBA Bidders, in relation to the Offer
Such centres of the RTAs where ASBA Bidders can submit the ASBA Forms (in case of
UPI Bidders, only ASBA Forms under UPI) to RTAs. The details of such Designated RTA
Locations, along with the names and contact details of the RTAs eligible to accept ASBA
Forms are available on the respective websites of the Stock Exchanges (www.bseindia.com
and www.nseindia.com) and updated from time to time
Such branches of the SCSBs which shall collect the ASBA Forms used by the Bidders, a
list of  which is available on the website of  SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
updated from time to time, or at such other website as may be prescribed by SEBI from time
to time
NSE
FPIs that are eligible to participate in this Offer in terms of applicable laws, other than
individuals, corporate bodies and family offices
A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful to
make an offer or invitation under the Offer and in relation to whom this Red Herring
Prospectus and the Bid Cum Application Form constitutes an invitation to subscribe or
purchase for the Equity Shares
Account(s) opened with the Escrow Collection Bank for the Offer and in whose favour the
Anchor Investors will transfer money through direct credit or NEFT or RTGS or NACH in
respect of the Bid Amount when submitting a Bid
A bank, which is a clearing member and registered with SEBI as a banker to an issue under
the SEBI BTI Regulations and with whom the Escrow Account have been opened, in this
case being Kotak Mahindra Bank Limited
The Bidder whose name appears first in the Bid cum Application Form or the Revision
Form and in case of joint Bids, whose name appears as the first holder of the beneficiary
account held in joint names
The lower end of the Price Band, subject to any revisions thereof, at or above which the
Offer Price and the Anchor Investor Offer Price will be finalised and below which no Bids
will be accepted and which shall not be less than the face value of the Equity Shares
Fresh issue of [®] Equity Shares bearing face value of X1 each aggregating up to X 6,607.22
million by our Company
The general information document for investing in public issues, prepared and issued in
accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020
and the circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 notified by
SEBI and the UPI Circulars and any subsequent circulars or notifications issued by SEBI,
as amended from time to time. The General Information Document shall be available on the
websites of the Stock Exchanges and the Book Running Lead Managers
Gross proceeds of the Fresh Issue that will be available to our Company

Monitoring Agency CARE Ratings Limited, being a credit rating agency registered with SEBI
Monitoring Agency The agreement dated June 3, 2026 entered into between our Company and the Monitoring
Agreement Agency




Term
Mutual Funds

Mutual Fund Portion

Net Proceeds
Net QIB Portion
Non-Institutional Portion

Non-Institutional Investors/
NIIs
Offer

Offer Agreement

Offer for Sale

Offer Price

Offered Shares
Pre-filed Draft Red Herring

Prospectus/ PDRHP/Pre -filed

DRHP

Price Band

Pricing Date

Prospectus

Public Offer Account(s)

Public Offer Account Bank

Description
Mutual funds registered with SEBI under the erstwhile Securities and Exchange Board of
India (Mutual Funds) Regulations, 1996 and Securitiecs and Exchange Board of India
(Mutual Funds) Regulations, 2026
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
Proceeds of the Offer less Offer expenses
The QIB Portion less the number of Equity Shares Allotted to Anchor Investors
The portion of the Offer being not more than 15% of the Offer, or [®] Equity Shares,
available for allocation to Non-Institutional Investors, subject to valid Bids being received
at or above the Offer Price, of which one-third shall be available for allocation to Bidders
with an application size of more than 0.20 million and up to X1 million and two-thirds shall
be available for allocation to Bidders with an application size of more than %1 million in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or
above the Offer Price
Bidders that are not QIBs or RlIs and who have Bid for Equity Shares for an amount more
than 0.2 million (but not including NRIs other than Eligible NRIs)
The initial public offer of [®] Equity Shares bearing face value of X1 each for cash at a price
of X[e] per Equity Share (including a share premium of X[®] per Equity Share) aggregating
up to X[e] million comprising the Fresh Issue and Offer for Sale
The agreement dated September 4, 2025 read with the first amendment to the Offer
Agreement dated June 4, 2026 and the second amendment to the Offer Agreement dated
June 15, 2026 entered into among our Company, the Selling Shareholders and the Book
Running Lead Managers, based on which certain arrangements are agreed to in relation to
the Offer
The offer for sale of up to 14,601,846 Equity Shares aggregating up to X[e] million by the
Selling Shareholders in the Offer. For further details, see “The Offer” beginning on page
90
The final price at which Equity Shares will be Allotted to the successful Bidders (except
Anchor Investors), as determined in accordance with the Book Building Process and
determined by our Company in consultation with the Book Running Lead Managers, on the
Pricing Day, in terms of this Red Herring Prospectus. Equity Shares will be Allotted to
Anchor Investors at the Anchor Investor Offer Price in terms of this Red Herring Prospectus
The Equity Shares offered by the Selling Shareholder in the Offer by way of Offer for Sale
The pre-filed draft red herring prospectus dated September 4, 2025 filed with SEBI and
Stock Exchanges and issued in accordance with the SEBI ICDR Regulations, which did not
contain complete particulars of the price at which our Equity Shares will be Allotted and
the size of the Offer
Price band ranging from a Floor Price of X[®] per Equity Share to a Cap Price of X[®] per
Equity Share, including revisions thereof, if any. The Price Band will be decided by our
Company in consultation with the Book Running Lead Managers, and the minimum Bid
Lot size will be decided by our Company in consultation with the Book Running Lead
Managers, and advertised in all editions of Financial Express (a widely circulated English
national daily newspaper), all editions of Jansatta (a widely circulated Hindi national daily
newspaper) and Mumbai editions of Navshakti (a widely circulated Marathi daily
newspaper, Marathi being the regional language of Maharashtra, India, where our
Registered and Corporate Office is situated), at least two Working Days prior to the Bid/
Offer Opening Date, with the relevant financial ratios calculated at the Floor Price and at
the Cap Price and shall be made available to the Stock Exchanges for the purpose of
uploading on their websites
The date on which our Company in consultation with the Book Running Lead Managers,
shall finalize the Offer Price
The prospectus to be filed with the RoC for this Offer on or after the Pricing Date in
accordance with the provisions of Section 26 of the Companies Act, 2013 and the SEBI
ICDR Regulations, including any addenda or corrigenda thereto and containing the Offer
Price, that is determined at the end of the Book Building Process, the size of the Offer and
certain other information. The prospectus together with the final international wrap
constitutes the Prospectus for the purpose of distribution outside India.
The bank account(s) opened with the Public Offer Account Bank under Section 40(3) of the
Companies Act, 2013 to receive monies from the Escrow Account(s) and the ASBA
Accounts on the Designated Date
The bank, which is a clearing member and registered with SEBI as a banker to an issue
under the SEBI BTI Regulations, with whom the Public Offer Account has been opened for
collection of Bid Amounts from the Escrow Account(s) and ASBA Accounts on the
Designated Date, in this case being ICICI Bank Limited




Term
QIB Portion

Qualified Institutional
Buyers/ QIBs
Red Herring Prospectus/ RHP

Refund Account

Refund Bank

Registered Brokers

Registrar Agreement

Registrar to the Offer
Retail Portion

Retail Individual Investors/
Rlls

Revision Form

Self-Certified Syndicate
Banks/ SCSBs

Description
The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of
the Offer consisting of [®] Equity Shares of face value of %1 each, available for allocation
to QIBs (including Anchor Investors) on a proportionate basis (in which allocation to
Anchor Investors shall be on a discretionary basis, as determined by our Company in
consultation with the BRLMs up to a limit of 60% of the QIB Portion), subject to valid Bids
being received at or above the Offer Price or Anchor Investor Offer Price (for Anchor
Investors)
A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations
This red herring prospectus dated June 15, 2026 issued in accordance with Section 32 of the
Companies Act, 2013 and the SEBI ICDR Regulations, which does not have complete
particulars of the price at which the Equity Shares shall be Allotted and which is being filed
with the RoC at least three Working Days before the Bid/Offer Opening Date and will
become the Prospectus after filing with the RoC after the Pricing Date, including any
addenda or corrigenda thereto
The account opened with the Refund Bank from which refunds, if any, of the whole or part
of the Bid Amount shall be made to Anchor Investors
The bank which is a clearing member registered with SEBI under the SEBI BTI
Regulations, with whom the Refund Account have been opened, in this case being Kotak
Mahindra Bank Limited
Stock brokers registered with SEBI and the stock exchanges having nationwide terminals,
other than the members of the Syndicate and eligible to procure Bids in terms of circular
(CIR/CFD/14/2012) dated October 4, 2012 and the UPI Circulars, issued by SEBI
The agreement dated September 4, 2025, read with the amendment to the Registrar
Agreement dated June 4, 2026 entered into among 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
KFin Technologies Limited
The portion of the Offer, being not more than 10% of the Offer, or [e] Equity Shares,
available for allocation to Retail Individual Investors in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received at or above the Offer Price
Individual Bidders, whose Bid Amount for Equity Shares in the Offer is not more than 20.20
million in any of the bidding options in the Offer (including HUFs applying through their
karta and Eligible NRIs and does not include NRIs other than Eligible NRIs)
The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amount
in any of their Bid cum Application Forms or any previous Revision Form(s), as applicable.
QIBs Bidding in the QIB Portion and Non-Institutional Investors Bidding in the Non-
Institutional Portion are not permitted to withdraw their Bid(s) or lower the size of their
Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Investors can revise their Bids during Bid/Offer period and withdraw their Bids
until Bid/Offer Closing Date
The banks registered with SEBI, offering services in relation to ASBA (other than through
UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,  as
applicable, or such other website as updated from time to time, and (ii) The banks registered
with SEBI, enabled for UPI Mechanism, a list of which is available on the website of SEBI
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40, or
such other website as updated from time to time
In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the
respective SCSBs to receive deposits of Bid cum Application Forms from the members of
the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=3
5) and updated from time to time. For more information on such branches collecting Bid
cum Application Forms from the Syndicate at Specified Locations, see the website of the
SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlId=3
5 as updated from time to time

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPI Mechanism is appearing
in the “list of mobile applications for using UPI in public issues” displayed on SEBI website




Term

Share Escrow Agent

Share Escrow Agreement

Specified Locations

Sponsor Bank(s)

Stock Exchanges
Sub-Syndicate Members

Syndicate Agreement

Syndicate Members

Syndicate or members of the
Syndicate

Underwriters

Underwriting Agreement

Updated Draft Red Herring
Prospectus — I/ UDRHP -1

UPI
UPI Bidders

UPI Circulars

UPI ID
UPI Mandate Request

UPI Mechanism

UPI PIN

Description
at  www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43.
The said list shall be updated on SEBI website
The share escrow agent appointed pursuant to the Share Escrow Agreement, in this case
being KFin Technologies Limited
The agreement dated June 8, 2026 entered into among the Selling Shareholders, our
Company and the Share Escrow Agent in connection with the transfer of the Offered Shared
and credit of such Equity Shares to the demat account of the Allottees
Bidding Centres where the Syndicate shall accept Bid cum Application Forms, a list of
which will be included in the Bid cum Application Form
The Banker(s) to the Offer registered with SEBI, which have been appointed by our
Company to act as a conduit between the Stock Exchanges and NPCI in order to push the
UPI Mandate Request by a UPI Bidder in accordance with the UPI Mechanism and carry
out other responsibilities, in terms of the UPI Circulars, in this case being, ICICI Bank
Limited and Kotak Mahindra Bank Limited
Together, BSE and NSE
The sub-syndicate members, if any, appointed by the Book Running Lead Managers and
the Syndicate Members, to collect ASBA Forms and Revision Forms.
The agreement dated June 15, 2026 entered into among the members of the Syndicate, our
Company, the Selling Shareholders and the Registrar to the Offer in relation to the collection
of Bid cum Application Forms by the Syndicate
Intermediaries registered with SEBI and permitted to carry out activities as an underwriter,
in this case being JM Financial Services Limited and Motilal Oswal Financial Services
Limited
Together, the Book Running Lead Managers and the Syndicate Members

[e]

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

The updated draft red herring prospectus - I dated January 28, 2026 filed with SEBI and
Stock Exchanges, after complying with the observations issued by SEBI and the Stock
Exchanges on the Pre-filed Draft Red Herring Prospectus and after incorporation of other
updates, in accordance with the Chapter IIA of the SEBI ICDR Regulations and in
compliance with the other applicable provisions of the SEBI ICDR Regulations, which did
not contain complete particulars of the price at which the Equity Shares will be Allotted and
the size of the Offer.

Unified Payments Interface, which is an instant payment mechanism, developed by NPCI
Collectively, individual investors applying as Retail Individual Investors in the Retail
Portion, and individuals applying as Non-Institutional Investors with a Bid Amount of up
to 20.50 million in the Non-Institutional Portion

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

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

ID created on the UPI for single-window mobile payment system developed by the NPCI
A request (intimating the UPI Bidders, by way of a notification on the UPI linked mobile
application and by way of an SMS directing the UPI Bidders to such UPI linked mobile
application) to the UPI Bidders initiated by the Sponsor Bank(s) to authorize blocking of
funds equivalent to the Bid Amount in the relevant ASBA Account through the UPI linked
mobile application, and the subsequent debit of funds in case of Allotment

The Bidding mechanism that may be used by UPI Bidders to make ASBA Bids in the Offer
in accordance with the UPI Circulars

Password to authenticate UPI transaction

10



Term
Working Day(s)

Description

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

Conventional and General Terms or Abbreviations

Term
% or Rs. or Rupees or INR
AGM
AIF

BSE
CAGR
Category I AIF

Category I FPI
Category II AIF
Category II FPI

CCPS

CDSL

CIN

Companies Act
Companies Act, 1956
Companies Act, 2013

Depositories

Depositories Act

DIN

DP ID

DP or Depository Participant
EGM

EPS

FCNR

FDI

FDI Policy

FEMA

FEMA Non-Debt
Instruments Rules
Financial Year or Fiscal or
Fiscal Year

FPI(s)

FVCI

Gol or Government or
Central Government
GST

HUF

ICAI

IFRS

Income Tax Act
Ind AS

India

Description
Indian rupees
Annual General Meeting
An alternative investment fund as defined in and registered with SEBI under the Securities
and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
BSE Limited
Compound annual growth rate
AlFs registered as “Category I alternative investment funds” under the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012
FPIs registered as “Category I foreign portfolio investors” under the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014
AlFs registered as “Category II alternative investment funds” under the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012
FPIs registered as “Category II foreign portfolio investors” under the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014
Compulsorily convertible preference shares
Central Depository Services (India) Limited
Corporate Identity Number
The Companies Act, 1956 and the Companies Act, 2013, as applicable
The erstwhile Companies Act, 1956 along with the relevant rules made thereunder
Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars
and notifications issued thereunder, as amended to the extent currently in force
NSDL and CDSL
The Depositories Act, 1996, read with regulations framed thereunder
Director Identification Number
Depository Participant’s Identity Number
A depository participant as defined under the Depositories Act
Extraordinary General Meeting
Earnings Per Share
Foreign currency non-resident account
Foreign Direct Investment
The consolidated FDI Policy, issued by the Department of Promotion of Industry and
Internal Trade, Ministry of Commerce and Industry, Government of India, and any
modifications thereto or substitutions thereof, issued from time to time
The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by the
Ministry of Finance, Gol
The period of 12 months commencing on April 1 of the immediately preceding calendar
year and ending on March 31 of that particular calendar year
Foreign portfolio investors as defined under the SEBI FPI Regulations
Foreign venture capital investors as defined and registered under the SEBI FVCI
Regulations
The Government of India

Goods and services tax

Hindu undivided family

The Institute of Chartered Accountants of India

International Financial Reporting Standards of the International Accounting Standards
Board

The Income-tax Act, 2025, read with the rules framed thereunder

The Indian Accounting Standards prescribed under section 133 of the Companies Act,
2013, read with Companies (Indian Accounting Standard) Rules, 2015, as amended
Republic of India
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Term
I-GAAP

IPO

IST

IT Act
MCA

Mn or mn
N.A.
NAV
NEFT
NPCI
NRI

NSDL

NSE

OCB or Overseas Corporate
Body

P/E Ratio
PAN

PAT

RBI
Regulation S
RTGS
SCORES
SCRA
SCRR

SEBI

SEBI Act
SEBI AIF Regulations

SEBI BTI Regulations
SEBI FPI Regulations

SEBI FVCI Regulations
SEBI ICDR Master Circular
SEBI ICDR Regulations
SEBI Listing Regulations

SEBI Master Circular for
Depositories

SEBI Merchant Bankers
Regulations

SEBI RTA Master Circular

SEBI SBEB & SE
Regulations
SEBI VCF Regulations

State Government
Stock Exchanges
Takeover Regulations

TAN

U.S.

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

Description
Accounting standards notified under section 133 of the Companies Act, 2013, read with
Companies (Accounting Standards) Rules, 2021, as amended and the Companies
(Accounts) Rules, 2014, as amended
Initial public offering
Indian Standard Time
The Information Technology Act, 2000
The Ministry of Corporate Affairs, Government of India
Million
Not applicable
Net asset value
National Electronic Fund Transfer
National Payments Corporation of India
A person resident outside India, who is a citizen of India or an overseas citizen of India
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955
National Securities Depository Limited
The National Stock Exchange of India Limited
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 was eligible to undertake
transactions pursuant to general permission granted to OCBs under FEMA. OCBs are not
allowed to invest in the Offer
Price / earnings ratio
Permanent account number
Profit after tax
Reserve Bank of India
Regulation S under the U.S. Securities Act
Real time gross settlement
SEBI complaints redress system
The Securities Contracts (Regulation) Act, 1956
The Securities Contracts (Regulation) Rules, 1957
The Securities and Exchange Board of India constituted under the SEBI Act, 1992.
The Securities and Exchange Board of India Act, 1992
The Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012
The Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
The Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2014
The Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000
SEBI master circular bearing reference number SEBI/ HO/49/14/14(2)2026-CFD-
POD2/1/4518/2026 dated February 9, 2026
The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018
The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015
SEBI master circular bearing reference
1/P/CIR/2024/168 dated December 3, 2024
The Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

number SEBI/HO/MRD/MRD-PoD-

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

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

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

The government of a state in India

Collectively, the BSE and NSE

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

Tax deduction account number

The United States of America

United States Dollar
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Term
U.S. GAAP
U.S. Securities Act
VCFs

Year/ Calendar Year/ CY

Description
Generally accepted accounting principles in the United States of America
The U.S. Securities Act of 1933
Venture capital funds as defined in and registered with SEBI under the SEBI VCF
Regulations and the SEBI AIF Regulations
The 12-month period ending December 31

Technical/ Industry and Business-Related Terms or Abbreviations

Term
Al
AMFI
B30+ markets
CAGR
Capital Employed
Cost of acquiring and
retaining Digital Partners

Costs of Direct Operations
Customer Acquisition Cost

Direct Employee Cost

Digital Partners

EBIT

EBITDA
EBITDA Margin
EOM

GDPI
GWP

Insurer Partners
IRDAI
MAU

Net Asset Value (NAV) per
share
Net Worth

Premium productivity per
employee
Platform Premium

Peer Group

Description
Artificial intelligence
Association of Mutual Funds in India
Rest of India except Top 30 cities by population, according to the Redseer Report
Compound annual growth rate
Total equity for the year less goodwill and other intangible assets
Commission payments, marketing service fees, referral fees paid to Digital Partners, and
salaries for our frontline employees (including contracted staff) who are involved in
recruiting and managing our Digital Partners
Certain tech platform costs pertaining to policy issuance, post sales support, renewals and
claims
Proforma total expenses / total expenses directly attributable to operational activities in
generating our revenue from operations which includes commission paid
Proforma employee benefit expenses / total employee benefit expenses related to the sales
personnel who are the primary contact for digital partners for their pre and post sales
activities including renewals and claims support
Any user who has registered on our TurtlemintPro platform to distribute insurance and
other financial products and completed KYC having provided us with their phone number,
name and permanent account number. Digital Partners also include PoSPs who have
completed the mandatory training, enabling them to obtain the requisite certification to
distribute insurance products in accordance with applicable IRDAI regulations, including
the PoSP Regulations
EBIT for the relevant period/ year equals loss for the period/ year plus total tax expense
and finance costs
EBITDA for the relevant period/ year equals loss for the period/ year plus total tax expense,
finance costs and depreciation and amortization expense
EBITDA Margin for the relevant period/ year equals EBITDA for the relevant period/ year
as a percentage of total income for the relevant period/ year
Expense of management; Total operational expenses incurred by an insurance company
for managing its business (Source: Redseer report)
Gross direct premium income; Actual premium collected from selling insurance policies
Gross written premium; Sum of gross direct premium income and premium on reinsurance
accepted
Licensed insurance companies that sell their insurance products on our platform
Insurance Regulatory and Development Authority of India
Monthly active users refer to the total number of unique users who have visited our
Turtlemint platform in a month
Net Asset Value (NAV) per share (INR) is calculated by dividing Net Worth by the
outstanding number of shares as at the end of year
Net Worth means the aggregate value of the paid-up share capital and all reserves created
out of the profits and securities premium account and debit or credit balance of profit and
loss account, after deducting the aggregate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, but does not include reserves
created out of revaluation of assets, write-back of depreciation and amalgamation in
accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. We have calculated
net worth by aggregate value of equity share capital, instruments entirely equity in nature
and other equity
Premium productivity per employee refers to the Platform Premium divided by our average
number of permanent employees for the relevant period/ year
Platform Premium refers to total premium (i.e., payment and consideration) received on
the insurance policies (net of Goods and Service Tax) that were issued or re-issued by an
insurance company through our platform
Turtlemint (“Turtlemint Fintech Solutions Limited”), Policybazaar (“PB Fintech Ltd.”),
and InsuranceDekho (“Girnar Insurance Brokers Private Limited”) collectively the “Peer
Group (Source: Redseer Report)
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Term
PoSP
PoSP Regulations

Proforma Fixed Expenses/
Fixed Expenses

Return on Capital Employed
Return on Net Worth
Renewal commission

revenue

T30

TAM

Description
Point-of-sale person; Digital Partners who have completed the mandatory training,
enabling them to obtain the requisite certification to distribute insurance products in
accordance with applicable IRDAI regulations, including the PoSP Regulations
Guidelines on Point of Sales Person - Non-Life & Health Insurers (IRDA/ Int/ GDL/ ORD/
183/ 10/2015) and any subsequent amendments
Proforma Fixed Expenses/ Fixed Expenses refer to proforma total expenses/ total expenses
less Customer Acquisition Cost (i.e., proforma total expenses/ total expenses directly
attributable to operational activities in generating proforma revenue from operations which
includes commission paid), Direct Employee Cost (i.e., proforma employee benefit
expenses/ employee benefit expenses related to the sales personnel who are the primary
contact for digital partners for their pre and post sales activities including renewals and
claims support) and Costs of Direct Operations (i.e. certain tech platforms costs pertaining
to policy issuance, post-sales support, renewals and claims)
Return on Capital Employed is calculated by dividing EBIT for the relevant period/ year
by Capital Employed for the relevant period/ year
Return on Net Worth is calculated by dividing loss for the period/ year by Net Worth
Renewal commission revenue refers to the commission earned on renewal policies.
Renewal policies refers to policies which are renewed either with the same insurer partner
or a different insurer partner in a given period/ Fiscal
Top 30 cities in India in terms of population, namely Mumbai, Delhi, Bengaluru, Pune,
Kolkata, Ahmedabad, Chennai, Hyderabad, Vadodara, Jaipur, Surat, Lucknow, Nagpur,
Kanpur, Nashik, Indore, Coimbatore, Patna, Chandigarh, Bhopal, Ludhiana, Rajkot,
Udaipur, Bhubaneshwar, Guwahati, Ranchi, Jamshedpur, Dehradun, Varanasi, Agra
(Source: Redseer report)
Total addressable market

Key Performance Indicators (under the section “Basis for Offer Price” on page 182)

KPIs
Active Transacting Digital
Partners (quarterly average)

Adjusted EBITDA

Number of Digital Partners

Percentage of Platform
premium distributed in B30+
markets

Platform Premium

Profit/ (Loss) before
exceptional items and tax
Profit/ (Loss) for the period/
year

Proforma Adjusted EBITDA

Proforma Loss for the year

Proforma revenue from
operations
Increase/(Decrease) in
Proforma revenue from
operations YoY
Revenue from operations

Explanation
Active Transacting Digital Partners are those Digital Partners who have facilitated the sale
of insurance or any other product in the given period, calculated as a quarterly average
during the relevant period/ fiscal year.
Adjusted EBITDA for the relevant period/ year equals loss for the period/ year plus total
tax expense, finance costs, depreciation & amortisation expense, share based payment
expense and exceptional items less other income
Number of Digital Partners refers to any user who has registered on our TurtlemintPro
platform to distribute insurance and other financial products and completed KYC having
provided us with their phone number, name and permanent account number. Digital
Partners also include PoSPs who have completed the mandatory training, enabling them to
obtain the requisite certification to distribute insurance products in accordance with
applicable IRDAI regulations, including the PoSP Regulations
Percentage of Platform Premium distributed in B30+ markets refers to the percentage of
premium on policies issued by the insurance companies through our platform in pin codes
belonging to the B30+ markets
Platform premium refers to total premium (i.e payment and consideration) received on
insurance policies (net of Goods and Service Tax) that were issued or re-issued by an
insurance company through our platform
Loss before exceptional items and tax refers to Total Income less total expenses before
adjusting for exceptional items and total tax expenses for the period / year
Loss for the period/ year refers to total Income and less total expenses less exceptional
items total tax expenses for the period/ year
Proforma Adjusted EBITDA for the relevant year equals proforma loss for the year plus
proforma total tax expense, proforma finance costs, proforma depreciation & amortisation
expense, proforma share based payment expense and proforma exceptional items less
proforma other income
Proforma loss for the year refers to Proforma total Income and less Proforma total expenses
less Proforma total tax expenses for the year
Revenue from operations on proforma basis

Increase/(Decrease) in Proforma Revenue from operations YoY represents the
increase/(decrease) percentage in Proforma Revenue from Operations of the financial year
over Proforma Revenue from Operations of the previous financial year

Revenue recognized in accordance with Ind AS
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KPIs
Increase/(Decrease) in
Revenue from operations
period on period/ YoY
Service EBITDA

Service EBITDA Margin

Proforma Service EBITDA

Proforma Service EBITDA
Margin

Explanation
Increase/(Decrease) in Revenue from operations period on period/YoY represents the
increase/(decrease) percentage in Revenue from Operations of the relevant period/
financial year over Revenue from Operations of the previous financial period/ year
Service EBITDA equals revenue from operations less Customer Acquisition Cost (i.e., total
expenses directly attributable to operational activities in generating revenue from
operations which includes commission paid), Direct Employee Cost (i.e., employee benefit
expenses related to the sales personnel who are the primary contact for digital partners for
their pre and post sales activities including renewals and claims support) and Costs of
Direct Operations (i.e. certain tech platforms costs pertaining to policy issuance, post-sales
support, renewals and claims)
Service EBITDA Margin for the relevant period/year equals Service EBITDA for the
relevant period/year as a percentage of revenue from operations for the relevant period/year
Proforma Service EBITDA equals proforma revenue from operations less Customer
Acquisition Cost (i.e., proforma total expenses directly attributable to operational activities
in generating proforma revenue from operations which includes commission paid), Direct
Employee Cost (i.e., proforma employee benefit expenses related to the sales personnel
who are the primary contact for digital partners for their pre and post sales activities
including renewals and claims support) and Costs of Direct Operations (i.e. certain tech
platforms costs pertaining to policy issuance, post-sales support, renewals and claims)
Proforma Service EBITDA Margin for the relevant period/year equals Proforma Service
EBITDA for the relevant period/year as a percentage of proforma revenue from operations
for the relevant period/year
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

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

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

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

Currency and Units of Presentation

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

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

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

Exchange Rates

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

(in3)
Currency Exchange rate as on
December December March 31, March 31, March 31,
31,2025 31,2024 2025 2024 2023
1 USD 89.92 85.62 85.58 83.37 82.22

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

Financial and Other Data

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

The restated consolidated summary statements of our Company for the nine months period ended December 31,
2025 and December 31, 2024 and financial years ended March 31, 2025, 2024 and 2023 comprising of restated
consolidated summary statements of assets and liabilities as at December 31, 2025 and December 31, 2024 and
March 31, 2025, 2024 and 2023, restated consolidated summary statement of profits and losses (including other
comprehensive income), restated consolidated summary statement of cash flows and changes in equity for each
of the nine months period ended December 31, 2025 and December 31, 2024 and years ended March 31, 2025,
2024 and 2023, summary statement of material accounting policies and other explanatory information
(collectively, the "Restated Consolidated Summary Statements") derived from audited financial statements as
at and for the nine months period ended December 31, 2025 and December 31, 2024 prepared in accordance with
Ind AS 34, Interim Financial Reporting and consolidated financial statements as at and for the years ended March
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31, 2025, March 31, 2024 and March 31, 2023 prepared in accordance with Ind AS and restated in accordance
with the requirements of:

(a) Section 26 of Part I of Chapter III of the Companies Act 2013;

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

(¢) The Guidance Note on Reports in Company Prospectuses (Revised 2019) (as amended) issued by the Institute
of Chartered Accountants of India

The financial statements of our Company as at and for the nine months period ended December 31, 2025 and
December 31, 2024 and years ended March 31, 2025 and 2024, were audited by the Statutory Auditors, being S.R.
Batliboi & Co. LLP, Chartered Accountants. The financial statements of our Company as at and for the year ended
March 31, 2023 were audited by the Previous Statutory Auditor.

Financial information for the nine months period ended December 31, 2025 and December 31, 2024 may not be
indicative of the financial results for the full year and are not comparable with financial information for the
financial years ended March 31, 2025, March 31, 2024, and March 31, 2023. Further, financial information for
the nine months period ended December 31, 2025 and December 31, 2024 has not been annualised.

We have also included in this Red Herring Prospectus, the unaudited proforma financial information consists of
the unaudited proforma statements of profit and loss for the years ended March 31, 2025, March 31, 2024 and
March 31, 2023 and related notes to the unaudited proforma financial information.

The Unaudited Proforma Financial Information has been compiled by the management of our Company and
Subsidiaries on a voluntary basis to illustrate the impact of the acquisition of TIB as set out in the Unaudited
Proforma Financial Information on our Company and Subsidiaries’ financial performance for the financial years
ended March 31, 2025, March 31, 2024 and March 31, 2023 as if the aforesaid acquisition had been consummated
on April 1, 2024, April 1, 2023, and April 1, 2022, respectively. The Unaudited Proforma Financial Information
has been compiled from the Restated Consolidated Financial information, special purpose Ind AS financial
statements of TIB for the financial years ended March 31, 2024 and March 31, 2023 and interim condensed Ind
AS Financial Statement of TIB for the period April 01, 2024, to May 07, 2024. TIB had prepared financial
statements as per [GAAP till March 31, 2024. For the purpose of preparation of Unaudited Proforma Financial
Information, TIB prepared its special purpose IND AS financial statements for the years ended March 31, 2024,
and March 31, 2023. For further information of our Company’s financial information, please see “Financial
Information” on page 318 and for information with respect to the acquisition of TIB, please see “Risk Factor -
Our Company acquired Turtlemint Insurance Broking Services Private Limited with effect from May 8, 2024
from one of our Promoters, Dhirendra Nalin Mahyavanshi, and accordingly, we do not have a long
consolidated operating history through which our overall performance may be evaluated. Further, the
Unaudited Proforma Financial Information prepared for this RHP is presented for illustrative purposes only
to illustrate the impact of the TIB Acquisition on our results of operations as if the acquisition had been
consummated on April 1, 2024, April 1, 2023 and April 1, 2022 and may not accurately reflect our future results
of operations” and “History and certain corporate matters - Details regarding material acquisitions or
divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10
years - Acquisition of Turtlemint Insurance Broking Services Private Limited” on pages 28 and 290,
respectively.

Our Company’s fiscal year commences on April 1 of each year and ends on March 31 of the next year.
Accordingly, all references to a particular fiscal year (referred to herein as “Fiscal”, “Fiscal Year”, “Financial
Year”) are to the 12 months ended March 31 of that particular year, unless otherwise specified.

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 [-GAAP, Ind AS, the Companies Act,
2013, and the SEBI ICDR Regulations. Any reliance by persons not familiar with the above practices on the
financial disclosures presented in this Red Herring Prospectus should, accordingly, be limited. There are
significant differences between Ind AS, I-GAAP, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain
those differences or quantify their impact on the financial data included in this Red Herring Prospectus and it is
urged that you consult your own advisors regarding such differences and their impact on our financial data. For
details, see “Risk Factors — Significant differences exist between Ind AS and other accounting principles, such
as IFRS and US GAAP, which may be material to investors’ assessments of our financial condition, result of
operations and cash flows” on page 82.
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In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures, including financial information, in decimals have been rounded off to
the second decimal place and all percentage figures have been rounded off to two decimal places. However, where
any figures that may have been sourced from third-party industry sources are rounded off to other than two decimal
points in their respective sources, such figures appear in this Red Herring Prospectus as rounded-off to such
number of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 22,
234 and 538, respectively, and elsewhere in this Red Herring Prospectus have been calculated on the basis of
amounts derived from the Restated Consolidated Financial Information. Our Statutory Auditors have provided no
assurance or services related to any prospective financial information.

Non-Generally Accepted Accounting Principles Financial Measures

This Red Herring Prospectus contains certain non-GAAP financial measures and certain other statistical
information relating to our operations and financial performance like Proforma EBIT, Proforma EBITDA,
Proforma Adjusted EBITDA, Proforma Service EBITDA, Proforma Service EBITDA Margin, EBIT, EBITDA,
EBITDA margin, Adjusted EBITDA, Capital Employed, Return on Capital Employed, Net Worth, Net Asset
Value per Equity Share and Return on Net Worth and certain other supplemental statistical information relating
to our operations and financial performance (together, “Non-GAAP Measures™) are supplemental measures of
our performance and liquidity that are not required by, or presented in accordance with, Ind AS, I-GAAP, or IFRS.
Further, these non-GAAP measures are not a measurement of our financial performance or liquidity under Ind
AS, I-GAAP, TFRS or U.S. GAAP and should not be considered in isolation or construed as an alternative to
profit/ (loss) for the years, cash flows, liquidity or any other measure of financial performance or as an indicator
of our operating performance, liquidity, profitability or cash flows generated by operating, investing or financing
activities derived in accordance with Ind AS, I-GAAP, IFRS or U.S. GAAP. We compute and disclose such Non-
GAAP Measures and such other statistical information relating to our operations and financial performance as we
consider such information to be useful measures of our business and financial performance. These Non-GAAP
Measures and other statistical and other information relating to our operations and financial performance may not
be computed on the basis of any standard methodology that is applicable across the industry and therefore may
not be comparable to financial measures and statistical information of similar nomenclature that may be computed
and presented by other companies who may calculate these Non-GAAP Measures differently from us, limiting its
usefulness as a comparative measure and are not measures of operating performance or liquidity defined by Ind
AS and may not be comparable to similarly titled measures presented by other companies. For the risks relating
to our Non-GAAP Measures, see “Risk Factors —We have in this Red Herring Prospectus included certain
operational and non-GAAP financial measures that may vary from any standard methodology that is applicable
across the industry we operate. Some of our operational measures face inherent measurement challenges, and
any inaccuracies in these metrics could impact our business and reputation.” on page 73.

Industry and Market Data

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

Unless stated otherwise, industry and market data used in this Red Herring Prospectus is derived from the report
titled, “Industry Report on the Indian Insurance Distribution Market” dated May 27, 2026 (“RedSeer Report”)
prepared by Redseer Strategy Consultants Private Limited (“RedSeer”) appointed by our Company pursuant to
an engagement letter dated April 1, 2025, and such RedSeer Report has been commissioned by and paid for by
our Company, exclusively in connection with the Offer. Further, RedSeer pursuant to their consent letter dated
January 14, 2026 has accorded its no objection and consent to use the RedSeer Report in connection with the
Offer and has also confirmed that it is an independent agency, and that it is not related to our Company, our
Subsidiaries, our Directors, our Promoters, our Key Managerial Personnel or our Senior Management or the Book
Running Lead Managers. The RedSeer Report is available on the website of our Company at
www.turtlemint.com/investor-relations upon filing of this Red Herring Prospectus.

The extent to which industry and market data set forth in this Red Herring Prospectus is meaningful depends on
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the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no
standard data gathering methodologies in the industry in which we conduct our business, and methodologies and
assumptions may vary widely among different industry sources. Accordingly, no investment decision should be
made solely on the basis of such information. Such data involves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those disclosed in “Risk Factors — Certain sections
of this Red Herring Prospectus disclose information from the Redseer Report which has been prepared
exclusively for the Offer and commissioned and paid for by us exclusively in connection with the Offer and
any reliance on such information for making an investment decision in the Offer is subject to inherent risks.”
on page 73.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 182, includes
information relating to our peer group companies and industry averages. Such information has been derived from
publicly available sources. Such industry sources and publications are also prepared based on information as at
specific dates and may no longer be current or reflect current trends. Industry sources and publications may also
base this information on estimates and assumptions that may prove to be incorrect.

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Red Herring Prospectus or approved or disapproved the Equity Shares. In making an investment decision,
investors must rely on their own examination of our Company and the terms of the Issue, including the merits and
risks involved. The offer and sale of the Equity Shares in the Offer have not been and will not be registered under
the U.S. Securities Act or any other applicable law of the United States and, unless so registered, may not be
offered or sold within the U.S. except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity
Shares are being offered and sold outside of the U.S in offshore transactions as defined in and in compliance with
Regulation S and the applicable laws of the jurisdiction where those offers and sales are made. See “Other
Regulatory and Statutory Disclosures — Eligibility and Transfer Restrictions” on page 614.

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

outside India and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except
in compliance with the applicable laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

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

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

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

e  We have incurred loss for the period/ year of (21,873.89) million, (31,546.63) million, (X1,941.05) million,
(%1,933.48) million and (%2,881.83) million on a restated basis in the nine months period ended December
31, 2025 and December 31, 2024, and Fiscals 2025, 2024 and 2023, respectively, and proforma loss for the
year of (%2,025.62) million, (1,869.90) million and (%2,837.56) million on a proforma basis, in Fiscals 2025,
2024 and 2023, respectively. We have also witnessed negative cash flows from operations (net cash flow
(used) in operating activities was (%1,753.07) million, (31,634.10) million, (22,158.08) million, (32,416.66)
million and (%2,859.16) million on a restated basis in the nine months period ended December 31, 2025 and
December 31, 2024, and Fiscals 2025, 2024 and 2023, respectively). Our Net Worth has decreased from as
of March 31, 2023 to December 31, 2025 and we had negative Return on Net Worth and negative EPS in the
nine months period ended December 31, 2025 and December 31, 2024 and Fiscals 2025, 2024 and 2023. If
we are unable to generate adequate revenue growth and manage our expenses and cash flows, we may
continue to incur losses and our business, financial condition, results of operations and cash flows may be
adversely affected.

e  We derive majority of revenue from general insurance companies (contributing 93.27% and 87.20% of our
revenue from operations in the nine months period ended December 31, 2025 and December 31, 2024,
respectively, and 88.21%, 79.35% and 71.07% of our proforma revenue from operations in Fiscals 2025,
2024 and 2023, respectively), primarily from the sale of motor insurance products. Any loss of relationships
with general insurance companies, constraint on sale of general insurance products, particularly motor
insurance, offered by them or any inability to diversify our portfolio mix, could have a material adverse effect
on our business, prospects, financial condition, results of operations and cash flows.

e  We derived almost all our revenues from commissions, rewards and fees received from Insurer Partners and
other financial service providers in the nine months period ended December 31,2025 and December 31, 2024,
and Fiscals 2025 and 2024 (income from distribution of financial products accounted for 98.91% and 96.96%
of our revenue from operations in the nine months period ended December 31, 2025 and December 31, 2024,
respectively, and proforma income from distribution of financial products accounted for 97.99%, 90.75% and
29.56% of our proforma revenue from operations in Fiscals 2025, 2024 and 2023, respectively). Any
reduction in these fee rates may have an adverse effect on our business, financial condition, results of
operations and cash flows.
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®  Our Company acquired Turtlemint Insurance Broking Services Private Limited with effect from May §, 2024
from one of our Promoters, Dhirendra Nalin Mahyavanshi, and accordingly, we do not have a long
consolidated operating history through which our overall performance may be evaluated. Further, the
Unaudited Proforma Financial Information prepared for this Red Herring Prospectus is presented for
illustrative purposes only to illustrate the impact of the TIB Acquisition on our results of operations as if the
acquisition had been consummated on April 1, 2024, April 1, 2023 and April 1, 2022 and may not accurately
reflect our future results of operations.

e  We depend heavily on our Digital Partners and incur significant costs in recruiting, activating, managing and
retaining them. Cost of acquiring and retaining Digital Partners accounted for 77.45% and 67.50% of our
total expenses in the nine months period ended December 31, 2025 and December 31, 2024, respectively, and
69.98%, 66.61% and 69.59% of our proforma total expenses in Fiscals 2025, 2024 and 2023, respectively.
Attracting, managing and retaining Digital Partners is critical to our business, and failure to do so in a cost-
effective way may have an adverse effect on our business, prospects, financial condition, results of operations
and cash flows.

For a further discussion on factors that could cause our actual results to differ from our expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 22, 234 and 538, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual gains or
losses could materially differ from those that have been estimated.

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

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

An investment in our Equity Shares involves a high degree of risk. You should carefully consider the risks
described below as well as other information as may be disclosed in this Red Herring Prospectus before making
an investment in our Equity Shares. The risks described in this section are those that we consider to be the most
significant to our business, results of operations, cash flows and financial condition as of the date of this Red
Herring Prospectus. The risks set out in this section may not be exhaustive and are not the only ones relevant to
us or Equity shares, additional risks and uncertainties not presently known to us, or which we currently deem to
be immaterial, may arise or may become material in the future and may also impair our business. If any or a
combination of the following risks or other risks that are not currently known or are now deemed immaterial
actually occur, our business, prospects, results of operations and financial condition, cash flows, could suffer, the
trading price and the value of your investment in our Equity Shares could decline and you may lose all or part of
your investment. Furthermore, some events may be material collectively rather than individually. In order to
obtain a complete understanding of our Company and our business, prospective investors should read this section
in conjunction with “Industry Overview”, “Our Business”’, “Key Regulations and Policies”, “Financial
Information”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations
and “Outstanding Litigation and Material Developments” on pages 202, 234, 280, 318, 538 and 597,
respectively, as well as the other financial and statistical information contained in this Red Herring Prospectus.
Unless specified in the relevant risk factors below, we are not in a position to quantify the financial implication
of any of the risks mentioned below. Any potential investor in the Equity Shares should pay particular attention
to the fact that our Company is incorporated under the laws of India and is subject to a legal and regulatory
environment, which may differ significantly from that in other jurisdictions. In making an investment decision,
prospective investors must rely on their own examinations of us and the terms of the Offer, including the merits
and the risks involved. You should consult your tax, financial and legal advisors about the particular
consequences to you of an investment in our Equity Shares.

2

Unless otherwise stated or unless context requires otherwise, the financial information in this section is presented
on a restated basis and has been derived from our Restated Consolidated Financial Information. Our Company
acquired Turtlemint Insurance Broking Services Private Limited (“TIB”) on May 8, 2024 (“TIB Acquisition”)
and thus as on the date of this Red Herring Prospectus, TIB is directly held by our Company. We present our
Unaudited Proforma Financial Information to illustrate the impact of the acquisition of TIB as set out in the
Unaudited Proforma Financial Information on our financial performance for each of the years ended March 31,
2025, March 31, 2024 and March 31, 2023 as if the aforesaid acquisition had been consummated on April 1,
2024, April 1, 2023 and April 1, 2022, respectively. Therefore, the following discussion should be read together
with our Restated Consolidated Financial Information and Unaudited Proforma Financial Information and the
schedules and notes thereto, which appear elsewhere in this Red Herring Prospectus. See “— Internal Risk
Factors — Our Company acquired Turtlemint Insurance Broking Services Private Limited with effect from May
8, 2024 from one of our Promoters, Dhirendra Nalin Mahyavanshi, and accordingly, we do not have a long
consolidated operating history through which our overall performance may be evaluated. Further, the
Unaudited Proforma Financial Information prepared for this Red Herring Prospectus is presented for
illustrative purposes only to illustrate the impact of the TIB Acquisition on our results of operations as if the
acquisition had been consummated on April 1, 2024, April 1, 2023 and April 1, 2022 and may not accurately
reflect our future results of operations’ on page 28.

Unless otherwise indicated, or if the context otherwise requires, in this section, references to “the Company” or
“our Company” are to Turtlemint Fintech Solutions Limited on a standalone basis, and references to “the
Group”, “we”, “us”, “Turtlemint”, “our”, are to Turtlemint Fintech Solutions Limited and its Subsidiaries, on
a consolidated basis. Unless otherwise stated or unless context requires otherwise, all operational data for each
of the years ended March 31, 2025, March 31, 2024 and March 31, 2023 presented in this section on a proforma
basis illustrating the impact of the TIB Acquisition on our business and operations as if the aforesaid acquisition
had been consummated on April 1, 2024, April 1, 2023 and April 1, 2022, respectively. This Red Herring
Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results may differ
materially from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Red Herring Prospectus. See ‘Forward-Looking
Statements” on page 20. Unless otherwise indicated, industry and market data used in this section have been
derived from the report titled “Industry Report on the Indian Insurance Distribution Market” dated May 27, 2026
(the “Redseer Report”), prepared and released by Redseer Strategy Consultants Private Limited and exclusively
commissioned and paid for by us in connection with the Offer, pursuant to an engagement letter dated April 1,
2025. Any reference to the Redseer Report must be read in conjunction with the full Redseer Report, shall be made
available on our website upon filing of this Red Herring Prospectus until the Bid/Offer Closing Date and has also
been included in “Material Contracts and Documents for Inspection — Material Documents” on page 683. The
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data included herein includes excerpts from the Redseer Report and may have been re-ordered by us for the
purposes of presentation. There are no parts, data or information (which may be relevant for the proposed Offer)
that have been left out or changed in any manner. Unless otherwise indicated, financial, operational, industry
and other related information derived from the Redseer Report and included herein with respect to any particular
year refers to such information for the relevant calendar year or financial year, if so stated. For more information,
see “— Internal Risk Factors — Certain sections of this Red Herring Prospectus disclose information from the
Redseer Report which has been prepared exclusively for the Offer and commissioned and paid for by us
exclusively in connection with the Offer and any reliance on such information for making an investment
decision in the Offer is subject to inherent risks” on page 73. For definitions of technical and industry related
terms used in this section, please see “Definitions and Abbreviations — Technical/ Industry and Business-
Related Terms or Abbreviations” on page 13.

INTERNAL RISKS

1 We have incurred loss for the period/ year of (¥1,873.89) million, (¥1,546.63) million, (¥1,941.05)
million, (¥1,933.48) million and (¥2,881.83) million on a restated basis in the nine months period
ended December 31, 2025 and December 31, 2024, and Fiscals 2025, 2024 and 2023, respectively, and
proforma loss for the year of (32,025.62) million, (¥1,869.90) million and (32,837.56) million on a
proforma basis, in Fiscals 2025, 2024 and 2023, respectively. We have also witnessed negative cash
Sflows from operations (net cash flow (used) in operating activities was (¥1,753.07) million, (¥1,634.10)
million, (¥2,158.08) million, (¥2,416.66) million and (¥2,859.16) million on a restated basis in the nine
months period ended December 31, 2025 and December 31, 2024, and Fiscals 2025, 2024 and 2023,
respectively). Our Net Worth has decreased from as of March 31, 2023 to December 31, 2025 and we
had negative Return on Net Worth and negative EPS in the nine months period ended December 31,
2025 and December 31, 2024 and Fiscals 2025, 2024 and 2023. If we are unable to generate adequate
revenue growth and manage our expenses and cash flows, we may continue to incur losses and our
business, financial condition, results of operations and cash flows may be adversely affected.

The following table sets forth select financial information on a restated basis as at and for the periods/ years
indicated:

Particulars As at and for the nine months period As at and for the year ended March
ended December 31, 31,
2025 2024M 20250 20240 2023M
(X million, unless otherwise specified)

Revenue from operations 7,410.70 4,110.67 6,627.12 786.42 4,199.17
Loss for the period/ year (1,873.89) (1,546.63)  (1,941.05)  (1,933.48) (2,881.83)
Net cash flow (used) in (1,753.07) (1,634.10)  (2,158.08) (2,416.66) (2,859.16)
operating activities

Net Worth® 2,956.82 4,377.45 4,104.63 5,638.00 7,434.54
Return on Net Worth (63.38) (35.33) (47.29) (34.29) (38.76)

(RONW)O) (%)
Earnings per Equity Share® (face value of INR 1 each)

- Basic EPS (in INR) (7.18) (5.84) (7.33) (7.30) (11.16)
- Diluted EPS (in INR) (7.18) (5.84) (7.33) (7.30) (11.16)
Notes:

@ Fiscals 2024 and 2023 do not include the operations of TIB, which was acquired only with effect from May 8, 2024. Fiscal 2025 and the
nine months period ended December 31, 2024 include operations of TIB only from May 8, 2024.

) Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure
and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-back of depreciation
and amalgamation in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. We have calculated net worth by aggregate value
of equity share capital, instruments entirely equity in nature and other equity. For details of reconciliation, please see “Other Financial
Information -Reconciliation of Non-GAAP measures” on page 534.

® Return on Net Worth is calculated by dividing loss for the period/ year by Net Worth. For details of reconciliation, please see “Other
Financial Information -Reconciliation of Non-GAAP measures” on page 534.

@ Earnings per Equity Share (face value of INR 1 each) — Basic EPS (in INR) and Diluted EPS (in INR) are not annualised for the nine months
period ended December 31, 2025 and December 31, 2024.

Our revenue from operations significantly: (i) increased in the nine months period ended December 31, 2025
compared to the nine months period ended December 31, 2024 primarily due to an increase in income from
distribution of financial products on account of higher insurance commissions from our Insurer Partners as a result
of an increase in our network of Digital Partners resulting in increase in the number of insurance policies sold and
Platform Premium and consolidation of TIB’s results of operations for the entire period during nine months period
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ended December 31, 2025; (ii) increased in Fiscal 2025 compared to Fiscal 2024 primarily due to the consolidation
of TIB’s results of operations following the TIB acquisition with effect from May 8, 2024. For further information,
see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Results of
Operations on a restated basis — Nine months period ended December 31, 2025 compared to nine months period
ended December 31, 2024 and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations — Results of Operations on a restated basis - Fiscal 2025 compared to Fiscal 2024 on pages 568
and 571, respectively; and (iii) decreased in Fiscal 2024 compared to Fiscal 2023 primarily on account of a
significant decrease in income from marketing fees in Fiscal 2024 compared to Fiscal 2023 as a result of insurance
companies significantly reducing their marketing spend on account of the certain regulatory changes implemented
by the IRDAI on account of certain regulatory changes. For details on the regulatory changes and impact on
commissions and marketing fees, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations - Key Developments - Regulatory changes affecting the results of operations” on page
541. Also, see “- We earned nil/minimal income from marketing fees in the nine months period ended December
31, 2025 and December 31, 2024 and Fiscal 2025, and income from marketing fees as a percentage of proforma
revenue from operations declined from 66.41% in Fiscal 2023 to 7.13% in Fiscal 2024, which led to an adverse
affect on our business, financial condition, results of operations and cash flows. Further, we experienced a
significant decrease in our revenue from operations by 81.27% from ¥4,199.17 million in Fiscal 2023 to
<786.42 million in Fiscal 2024 primarily due to the decrease in income from marketing fees” on page 33.

Further, our Net Worth decreased from as of March 31, 2023 to December 31, 2025 primarily due to losses
incurred in these years/ periods. These losses reduced retained earnings and consequently, total equity. In
particular, losses were primarily driven by: (i) commission expense on distribution of financial products, which
refers to commissions paid to Digital Partners for the sale and distribution of insurance and other financial services
products through our platform and employee benefits expense in the nine months period ended December 31,
2025 and Fiscal 2025; (ii) a significant decrease in revenue from operations primarily due to a decrease in income
from marketing fees as a result of insurance companies significantly reducing their marketing spend on account
of the certain regulatory changes implemented by the IRDAI, employee benefits expense and advertisement and
marketing expenses (including acquisition marketing), representing activities undertaken by us for recruitment of
new Digital Partners in Fiscal 2024; and (iii) advertisement and marketing expenses (including acquisition
marketing), representing activities undertaken by us for the recruitment of new Digital Partners as well as costs
for a brand marketing campaign with a brand ambassador and employee benefit expenses in Fiscal 2023. We incur
a substantial portion of our expenses in connection with technology and product development. These functions
support innovation, help maintain and enhance product performance, and enable continuous improvement of our
technological capabilities. Accordingly, we continue to invest in attracting and retaining qualified personnel to
develop and maintain our platform. In addition, our Return on Net Worth was negative in the nine months period
ended December 31, 2025 and December 31, 2024 and Fiscals 2025, 2024 and 2023 due to losses incurred in
these years/ periods, which increased accumulated losses in other equity and resulting in reduction in our Net
Worth. Moreover, we had a negative basic and diluted EPS in the nine months period ended December 31, 2025
and December 31, 2024 and Fiscals 2025, 2024 and 2023 on account of the losses incurred and the weighted
average number of equity shares not changing substantially, and as a result, negative EPS reflects operating losses
rather than changes in capitalization.

The following table sets forth select financial information on a proforma basis for the years indicated:

Particulars Fiscal
2025 2024 2023
(X million)

Proforma revenue from operations 7,002.65 5,641.68 5,379.75
Proforma loss for the year (2,025.62) (1,869.90) (2,837.56)
Proforma Earnings per Equity Share (face value of INR 1 each)

- Proforma Basic EPS (in INR) (7.65) (7.06) (10.99)
- Proforma Diluted EPS (in INR) (7.65) (7.06) (10.99)

While our proforma revenue from operations has increased from Fiscals 2023 to 2025, we have incurred losses
and negative cash flows primarily due to significant commission expenses on distribution of financial products,
which refer to the commissions paid to Digital Partners by us for the sale and distribution of insurance and
financial service products through our platform, as well as employee benefit expenses, primarily towards our
operations and sales team who are involved in supporting our Digital Partners and technology team who are
involved in building our platform. For further information, see “Management’s Discussion and Analysis of
Financial Position and Results of Operations — Results of Operations on proforma basis” and “Management’s
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Discussion and Analysis of Financial Position and Results of Operations — Liquidity and Capital Resources —
Cash Flows on restated basis” on pages 580 and 575, respectively.

Further, we believe our existing cash and cash equivalents, together with the proceeds from the Offer, will be
sufficient to fund our operating and capital expenditure requirements for at least the next 12 months based on the
following factors: (i) as of December 31, 2025, we had current assets — financial assets - cash and cash equivalents
of 2630.62 million, current assets — financial assets - bank balances other than cash and cash equivalents of
%720.67 million and current assets — financial assets - other financial assets of ¥23.29 million; (ii) in Fiscal 2025
and the nine months period ended December 31, 2025, additions to property, plant and equipment (PPE) was
%20.12 million and %21.77 million, respectively, and additions due to acquisition to other intangible assets on a
restated basis was 350.00 million and nil, respectively; (iii) our outstanding debt obligations are minimal, and we
do not anticipate any significant debt repayments in the next 12 months. As of April 30, 2026, our Company has
outstanding borrowings of ¥500.00 million excluding lease liabilities. Our Company has only provided certain
performance bank guarantees which are secured against fixed deposits of our Company. In addition, our
Subsidiary, TIB, has availed a facility for a working capital demand loan; and (iv) the estimated amount of Gross
Proceeds from the Fresh Issue is 36,607.22 million. We propose to utilize the Net Proceeds towards: (i)
expenditure towards cloud and server related infrastructure of our Company; (ii) salary expenditure towards the
technology and product development teams of our Company; (iii) expenditure towards marketing initiatives by
our Company; (iv) expenditure towards lease payments for existing properties of our Company and our wholly
owned Subsidiary, TIB; (v) investment in our wholly owned Subsidiary, TIB, for funding its working capital
requirements; and (vi) funding inorganic growth through unidentified acquisitions and strategic initiatives and
general corporate purposes.

Further, while we believe that our existing cash, cash equivalents, and proceeds from the Offer, will be sufficient
to meet our working capital and capital expenditures needs for at least the next 12 months, we expect our expenses
to increase as our business continues to grow. Therefore, we may not be able to increase our revenue enough to
offset the increase in operating expenses. Our ability to achieve profitability will depend on a mix of factors, such
as our ability to attract or retain existing ecosystem partners such as Digital Partners, Insurer Partners, customers
and other financial service providers, competitive landscape and regulatory changes. We have and expect to
continue to expend substantial resources on, among others, developing our technology and distribution platform
as well as recruitment of talent and increasing our team of relationship managers that operate in our physical
branch offices. These efforts may be more costly than we expect and may not result in increased revenue or growth
in our business. Any failure to increase our revenue sufficiently to keep pace with our investments and other
expenses could prevent us from achieving or increasing profitability or positive cash flow on a consistent basis.
If we are unable to successfully address these risks and challenges or if we are unable to generate adequate revenue
growth and manage our expenses and cash flows, we may continue to incur significant losses and negative cash
flows in the future and our business, cash flows, financial condition and results of operations could be adversely
affected.

2. We derive majority of revenue from general insurance companies (contributing 93.27% and 87.20%
of our revenue from operations in the nine months period ended December 31, 2025 and December
31, 2024, respectively, and 88.21%, 79.35% and 71.07% of our proforma revenue from operations in
Fiscals 2025, 2024 and 2023, respectively), primarily from the sale of motor insurance products. Any
loss of relationships with general insurance companies, constraint on sale of general insurance
products, particularly motor insurance, offered by them or any inability to diversify our portfolio mix,
could have a material adverse effect on our business, prospects, financial condition, results of
operations and cash flows.

We derive a significant portion of our revenue from general insurance companies, primarily arising from the sale
of motor insurance products. As of December 31, 2025, we worked with 45 Insurer Partners, including 28 general
insurers and 17 life insurers, enabling us to offer a wide selection of retail insurance products to our Digital
Partners and their customers. For further information on our Insurer Partners, see “Qur Business — Overview —
Our Ecosystem and Offerings - Insurer Partners” on page 239. Our business is therefore highly dependent on
the continued sale and distribution of general insurance products, particularly motor insurance, through our
platform. Set out below are details of our revenue contribution by general insurance companies (including motor
and health insurance) and life insurance companies on a restated basis for the periods indicated:
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Particulars Nine months period ended December 31,

2025 2024
Amount % of revenue from Amount % of revenue from
(X million) operations (X million) operations
General insurance 6,911.62 93.27% 3,584.68 87.20%
companies
Life insurance 354.78 4.79% 374.30 9.11%
companies
Total 7,266.40 98.06% 3,958.98 96.31%
Note:

) Nine months period ended December 31, 2024 include operations of TIB only from May 8, 2024 to December 31, 2024.

Set out below are details of our revenue contribution by general insurance companies (including motor and health
insurance) and life insurance companies on a proforma basis for the years indicated:

Particulars Fiscal
2025 2024 2023
Amount % of proforma Amount % of proforma Amount % of proforma
(X million) revenue from (X million) revenue from (X million) revenue from

operations operations operations
General 6,176.74 88.21% 4,476.70 79.35% 3,823.27 71.07%
insurance
companies
Life insurance 652.62 9.32% 1,024.34 18.16% 705.67 13.12%
companies
Total 6,829.36 97.53% 5,501.04 97.51% 4,528.94 84.18%

The growth in sales of general insurance products, particularly motor insurance, has historically been driven by
increasing customer demand for motor vehicles in India. However, there can be no assurance that this trend will
continue. Any slowdown in the growth of the motor vehicle market, changes in customer preferences, or adverse
changes in government policies could negatively impact the demand for motor insurance products. For example,
amendments to the Motor Vehicles Act, 1988, or changes in the regulatory framework governing compulsory
third-party liability insurance could reduce the requirement for such insurance or otherwise limit the sale or
marketing of these products. Additionally, the premiums for motor third-party insurance are set annually by the
Ministry of Road Transport and Highways, Government of India (“MoRTH”), based on actual claim payout data,
and there is no maximum liability cap for such claims. If the premiums set by MoRTH are insufficient to cover
actual claim payouts, or if our Insurer Partners experience significant claims for which they have not adequately
reserved, their ability to continue offering motor insurance products on our platform may be adversely affected.

Our reliance on general insurers and motor insurance exposes us to concentration risk. Any regulatory changes,
market developments, or operational challenges affecting general insurers could have a disproportionate impact
on our business. Furthermore, our current portfolio mix is heavily weighted towards general insurance products,
and our ability to diversify our revenue streams by increasing our reliance on life insurance products or other lines
of business is subject to various risks and uncertainties, including our ability to attract and retain life insurance
partners, develop competitive product offerings, and respond to evolving customer needs.

In Fiscal 2022, one of the general insurance companies with which we conducted business ceased engaging with
insurance brokers, including us. Subsequently, in Fiscal 2024, this general insurance company resumed a limited
level of business with us. The cessation and subsequent resumption of our relationship with the general insurance
company did not have a material impact on our business, operations or results of operations in the nine months
period ended December 31, 2025 and Fiscals 2025, 2024 and 2023. Further, we have not faced instances of
slowdown in the demand for general insurance products that had an adverse effect on our business and operations
in the nine months period ended December 31, 2025 and Fiscals 2025, 2024 and 2023. However, there can be no
assurance that such instances will not occur in the future. Any loss of relationships or adverse developments
affecting the general insurance sector, including regulatory changes, shifts in customer demand, or unfavorable
government policies, could result in lower than expected revenues from these products. This, in turn, could have
a material adverse effect on our business, financial condition, results of operations, cash flows, and growth
prospects. There can be no assurance that we will be able to successfully diversify our portfolio or reduce our
reliance on general insurance companies in a timely manner, if at all. Also, see “- Qur platform depends on our
Insurer Partners’ insurance products. We generate majority of our revenues from our top Insurer Partners
(our top 10 Insurer Partners in the nine months period ended December 31, 2025 contributed to 72.47% and
65.91%, of our revenue from operations in the nine months period ended December 31, 2025 and December
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31, 2024, respectively, and our top 10 Insurer Partners in Fiscal 2025 contributed to 68.98%, 58.57% and
60.21% of our proforma revenue from operations in Fiscals 2025, 2024 and 2023, respectively). If we fail to
sustain relationships with our Insurer Partners, our business, prospects, financial condition, results of
operations and cash flows could be adversely affected” on page 36.

3. We derived almost all our revenues from commissions, rewards and fees received from Insurer
Partners and other financial service providers in the nine months period ended December 31, 2025
and December 31, 2024, and Fiscals 2025 and 2024 (income from distribution of financial products
accounted for 98.91% and 96.96% of our revenue from operations in the nine months period ended
December 31, 2025 and December 31, 2024, respectively, and proforma income from distribution of
financial products accounted for 97.99%, 90.75% and 29.56% of our proforma revenue from
operations in Fiscals 2025, 2024 and 2023, respectively). Any reduction in these fee rates may have
an adverse effect on our business, financial condition, results of operations and cash flows.

We generate revenue primarily from commissions, rewards and fees received from our Insurer Partners and other
financial service providers. The commission rates and fees are established through mutual agreement between us
and our Insurer Partners as well as other financial service providers. Income from distribution of financial products
refers to the revenue generated from: (i) commissions and rewards received from Insurer Partners from the sale
and renewal of insurance policies by TIB, our Subsidiary, through our platform; (ii) commission income received
from asset management companies (through Turtlemint Mutual Funds Distributors Private Limited (“TMF”), our
Subsidiary) from the sale and distribution of mutual funds; and (iii) commission and fee income received from
other financial service providers from the sale and distribution of other financial products. Set out below are details
of our income from distribution of financial products and its percentage of revenue from operations on a restated
basis for the periods indicated:

Particulars Nine months period ended
December 31,
2025 2024M
Income from distribution of financial products (X million) (A) 7,330.07 3,985.61
Revenue from operations (% million) (B) 7,410.70 4,110.67
Income from distribution of financial products as a percentage of revenue from 98.91% 96.96%
operations (%) (C=A/B)
Note:

) Nine months period ended December 31, 2024 include operations of TIB only from May 8, 2024 to December 31, 2024.

Our income from distribution of financial products significantly increased by 83.91% from %3,985.61 million in
the nine months period ended December 31, 2024 to ¥7,330.07 million in the nine months period ended December
31, 2025 primarily on account of consolidation of TIB’s result of operations for the entire period during the nine
months period ended December 31, 2025 and higher insurance commissions from our Insurer Partners as a result
of an increase in our network of Digital Partners.

Set out below are details of our proforma income from distribution of financial products on a proforma basis for
the years indicated:

Particulars Fiscal
2025 2024* 2023
Proforma revenue from operations — income from distribution of financial products (X  6,861.58 5,120.00 1,590.09
million) (A)
Proforma revenue from operations (X million) (B) 7,002.65 5,641.68 5,379.75

Proforma revenue from operations — income from distribution of financial productsasa  97.99%  90.75%  29.56%
percentage of proforma revenue from operations (%) (C=A/B)

Note:

* We experienced an increase in proforma revenue from income from distribution of financial products in Fiscal 2024 compared to Fiscal
2023 on account of certain regulatory changes resulting in an increase in commissions. For details on the regulatory changes and impact on
commissions and marketing fees, see below and “Management’s Discussion and Analysis of Financial Condition and Results of Operations
- Key Developments - Regulatory changes affecting the results of operations’ on page 541.

According to the Redseer Report, effective Fiscal 2024, IRDAI revised the erstwhile Payment of Commission
Regulation from the Payment of Commission or Renumeration or Reward to Insurance Agents and Insurance
Intermediaries, 2016 to Insurance Regulatory and Development Authority of India (Payment of Commission)
Regulations, 2023. The new regulations, while removing the commission caps, put in place overall limits on
expense of management (“EOM”) of the general insurance, health and life insurers. These EOM caps were at
30% of gross written premium (“GWP”) for general insurance, 35% of GWP for standalone health insurers. The
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revised regulations provide insurers with significantly greater flexibility in expense allocation and have materially
altered how they manage their cost structures. Notably, the definition of “commission” has also been expanded to
include any form of compensation - whether termed remuneration, reward, or otherwise - paid by an insurer to an
insurance agent or intermediary for soliciting, procuring, or transacting insurance business. According to the
IRDAI Annual Report for Fiscal 2024, this shift has led to an approximate 97% increase in commission payouts
by general insurers — from 3201.4 billion in Fiscal 2023 to 3396.0 billion in Fiscal 2024. Further, as a result,
commissions as a share of total expenses (commission plus operating) increased from 26.8% in Fiscal 2023 to
50.6% in Fiscal 2024, indicating a fundamental pivot toward distribution-led growth. (Source: Redseer Report)

As a result of these regulatory changes, our proforma income from distribution of financial products increased by
221.99% from %1,590.09 million in Fiscal 2023 to %5,120.00 million in Fiscal 2024 and further by 34.02% to
26,861.58 million in Fiscal 2025. For details on the regulatory changes and impact on commissions and marketing
fees, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations - Key
Developments - Regulatory changes affecting the results of operations” on page 541.

Additionally, insurers are required to adhere to various regulations regarding EOM including robust governance
frameworks (Source: Redseer Report). As insurers seek to comply with these EOM regulations, they may reduce
commission rates or impose additional restrictions on compensation and allowances paid to distribution partners
(Source: Redseer Report). Any such reduction in commission rates or imposition of additional restrictions could
adversely affect our business, results of operations, cash flows and financial condition. In particular, these changes
may impair our ability to attract and retain Digital Partners and customers, limit our distribution capabilities, and
negatively impact our growth prospects.

In the ordinary course of our business, we are subject to periodic adjustments and revisions to the commissions
and fees paid to us by our Insurer Partners. These changes may be made unilaterally by our Insurer Partners and
can materially impact our revenues. For example, a general insurer reduced their commission rates on select motor
insurance product from 32.50% as on August 1, 2023 to 30.00% as on August 1, 2024. Such instances resulted in
a reduction in commission payouts to our PoSPs. These adjustments are typically made in response to changes in
regulatory requirements, economic and competitive factors, or the Insurer Partners’ own business strategies. There
can be no assurance that our Insurer Partners will not further reduce commission rates or alter fee structures in the
future.

More recently, the GST Council’s decision, effective September 2025, to exempt individual life and health
insurance premiums from the earlier 18% Goods and Services Tax represents a significant structural shift for the
sector (Source: Redseer Report). The said amendment has an impact on the availment of GST input tax credit for
an insurer resulting in additional cost of doing business. To compensate the losses of benefit of input tax credit,
insurers have and may continue to proportionately reduce the commission payouts to be made to the insurance
brokers/corporate agents (Source: Redseer Report). As a result, commissions received from our Insurer Partners
for life and health insurance products may decline going forward, which could adversely affect our business,
financial condition, results of operations, cash flows, margins and growth from these products. Any sustained
reduction in commission structures or further pass-through of incremental costs by Insurer Partners could
materially and adversely affect our business, financial condition, cash flows and results of operations.

4. Our Company acquired Turtlemint Insurance Broking Services Private Limited with effect from May
8, 2024 from one of our Promoters, Dhirendra Nalin Mahyavanshi, and accordingly, we do not have
a long consolidated operating history through which our overall performance may be evaluated.
Further, the Unaudited Proforma Financial Information prepared for this Red Herring Prospectus is
presented for illustrative purposes only to illustrate the impact of the TIB Acquisition on our results
of operations as if the acquisition had been consummated on April 1, 2024, April 1, 2023 and April 1,
2022 and may not accurately reflect our future results of operations.

Until May 7, 2024, our Company, on a consolidated basis, was only engaged in the business of providing technical
support, information technology and business support services, mutual fund distributions, advertising and
marketing services. Subsequently, pursuant to the TIB Acquisition with effect from May 8, 2024 and subsequent
to the buyback transaction dated September 21, 2024, TIB became a wholly owned subsidiary of our Company,
which is engaged in business of direct broking of insurance policies. Accordingly, our Group does not have a long
consolidated operating history through which our overall performance may be evaluated given TIB was acquired
only in Fiscal 2025. Further, we currently conduct a substantial portion of our operations through TIB, which
generates a significant portion of our consolidated revenue from operations. See “- We rely on our Subsidiary,
Turtlemint Insurance Broking Services Private Limited (“TIB”), for our insurance broking business. TIB
contributed 97.37% and 104.44%, of our revenue from operations in the nine months period ended December
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31, 2025 and December 31, 2024, respectively, and 96.32%, 89.52% and 29.10% of our proforma revenue from
operations in Fiscals 2025, 2024 and 2023, respectively. If TIB’s operations do not generate the expected
returns or face adverse developments, our business, financial condition, results of operations and cash flows
could be negatively impacted” page 39. For further information in relation to TIB Acquisition, see “History and
Certain Corporate Matters — Details regarding material acquisitions of divestments of business/undertakings,
mergers, amalgamation, any revaluation of assets, etc. in 10 years” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations — Key Developments - Acquisition of our Subsidiary,
Turtlemint Insurance Broking Services Private Limited (“TIB Acquisition”)” pages 290 and 540, respectively.

This Red Herring Prospectus contains the unaudited proforma financial information that consists of the unaudited
proforma statements of profit and loss for each of the years ended March 31, 2025, March 31, 2024 and March
31, 2023 and related notes to the unaudited proforma financial information (“Unaudited Proforma Financial
Information”). The Unaudited Proforma Financial Information has been compiled by the management of the
Group to illustrate the impact of the acquisition of Turtlemint Insurance Broking Services Private Limited on
proforma basis on the Group’s financial performance for each of the years ended March 31, 2025, March 31, 2024
and March 31, 2023, respectively, as if the aforesaid acquisition had been consummated on April 1, 2024, April
1, 2023 and April 01, 2022, respectively. The Restated Consolidated Financial Information for the nine months
period ended December 31, 2024 reflect the operations of TIB only from May 8, 2024 to December 31, 2024,
while the nine months period ended December 31, 2025 reflect the operations of TIB for the entire period.

The Unaudited Proforma Financial Information addresses a hypothetical situation and does not represent our
actual financial results of operations and is not indicative of our future financial condition and results of our
operations. The adjustments set forth in the Unaudited Proforma Financial Information are based upon available
information and assumptions that our management believes to be reasonable. Accordingly, the Unaudited
Proforma Financial Information may not be an accurate representation of what our actual results of operations
would have been for such periods as they are assumed to have been effected, nor are these intended to be indicative
of expected results or operations in the future periods. As the Unaudited Proforma Financial Information has been
prepared for illustrative purposes only, by its nature, it may not give an accurate picture of the actual results of
operations that would have occurred had such transactions by us been effected on the date they are assumed to
have been effected and is not intended to be indicative of our future financial performance. Further, the Unaudited
Proforma Financial Information may not reflect any adjustments to results of operations of our Company as a
result of any corporate restructuring undertaken or proposed to be initiated following March 31, 2025. Moreover,
there can be no assurance that our future performance will be consistent with the past financial performance
included elsewhere in this Red Herring Prospectus, and the degree of reliance placed by investors on our
Unaudited Proforma Financial Information should be limited. If the various assumptions underlying the
preparation of the Unaudited Proforma Financial Information do not come to pass, our actual results could be
materially different from those indicated in the Unaudited Proforma Financial Information. For further details, see
“Management’s Discussion and Analysis of Financial Condition and Results of Operations — Basis of
Preparation” on page 578.

The Unaudited Proforma Financial Information has not been prepared in accordance with generally accepted
accounting principles including accounting standards and accordingly should not be relied upon as if it had been
prepared in accordance with those principles and standards. Accordingly, the degree of reliance placed by anyone
on such Unaudited Proforma Financial Information should be limited. Further, the Unaudited Proforma Financial
Information has not been prepared in accordance with accounting or other standards and practices generally
accepted in jurisdictions other than India, such as Regulation S-X in connection with an offering under the U.S.
Securities Act of 1933, as amended, and consequently do not comply with the United States Securities and
Exchange Commission’s rules or requirements of other jurisdictions on presentation of the proforma financial
information, and accordingly should not be relied upon as if they had been prepared in accordance with those
standards and practices of any other jurisdiction. Further, the rules and regulations related to the preparation of
proforma financial information in other jurisdictions may vary significantly from the basis of preparation as set
out in the Unaudited Proforma Financial Information included in this document. Therefore, the Unaudited
Proforma Financial Information should not be relied upon as if it has been prepared in accordance with those
standards and practices. If the various assumptions underlying the preparation of the Unaudited Proforma
Financial Information do not come to pass, our actual results could be materially different from those indicated in
the Unaudited Proforma Financial Information.
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Accordingly, the Unaudited Proforma Financial Information included in this Red Herring Prospectus is not
intended to be indicative of expected results or operations in the future periods or the future financial position of
our Company or a substitute for our past results, and the degree of reliance placed by investors on our Unaudited
Proforma Financial Information should be limited. Also, see “- Qur Statutory Auditor’s examination report on
Restated Consolidated Financial Information discloses modifications included in audit report and annexures
to auditors report on our financial statements as at and for the financial years ended March 31, 2025, March
31, 2024 and March 31, 2023 which do not require any corrective adjustments in our Restated Consolidated
Financial Information. Further, the compilation report on our Unaudited Proforma Financial Information
discloses certain emphasis on matters” on page 57.

5. We depend heavily on our Digital Partners and incur significant costs in recruiting, activating,
managing and retaining them. Cost of acquiring and retaining Digital Partners accounted for 77.45%
and 67.50% of our total expenses in the nine months period ended December 31, 2025 and December
31, 2024, respectively, and 69.98%, 66.61% and 69.59% of our proforma total expenses in Fiscals
2025, 2024 and 2023, respectively. Attracting, managing and retaining Digital Partners is critical to
our business, and failure to do so in a cost-effective way may have an adverse effect on our business,
prospects, financial condition, results of operations and cash flows.

Our success significantly depends on our ability to maintain and increase our network of Digital Partners, which
includes point of sale person (“PoSP”), on our platform. Digital Partners are central to our business model, acting
as trusted advisors who bridge the gap between customers, Insurer Partners and other financial service providers.
For further information, see “QOur Business — Overview — Our Ecosystem and Offerings - Digital Partners” on
page 239. We depend on our Digital Partners for distributing various financial products and undertaking marketing
services, for which we remunerate them in the form of commission payouts and marketing services fees. The
commission rates are determined through commercial negotiations with Digital Partners and may include base
rates as well as campaign-based incentives. We incur substantial costs associated with the recruitment, activation,
management and retention of Digital Partners. These costs primarily include commission payments, marketing
service fees, referral fees paid to Digital Partners, and salaries for our frontline employees who are responsible for
recruiting, onboarding and enhancing the productivity of our Digital Partners. The following table sets forth the
number of Digital Partners and Cost of acquiring and retaining Digital Partners as of and for the periods indicated:

Particulars As of and for the nine months period ended

December 31,
2025 20243
Number of Digital Partners() 631,885 524,023
Cost of acquiring and retaining Digital Partners ® (% million) (A) 6,825.87 3,957.48
Total expenses (X million) (B) 8,813.69 5,862.78
Cost of acquiring and retaining Digital Partners as a percentage of total 77.45% 67.50%
expenses (%) (C = A/B*100)

Notes:

(1)  Number of Digital Partners refers to any user who has registered on our TurtlemintPro platform to distribute insurance and other financial products and
completed KYC having provided us with their phone number, name and permanent account number. Digital Partners also include PoSPs who have
completed the mandatory training, enabling them to obtain the requisite certification to distribute insurance products in accordance with applicable IRDAI
regulations, including the PoSP Regulations.

(2)  Cost of acquiring and retaining Digital Partners refer to commission payments, marketing service fees, referral fees paid to Digital Partners, and salaries
for our frontline employees (including contracted staff) who are involved in recruiting and managing our Digital Partners.

(3)  Nine months period ended December 31, 2024 include operations of TIB only from May 8, 2024 to December 31, 2024.

The following table sets forth the number of Digital Partners and Cost of acquiring and retaining Digital Partners
as of and for the years indicated:

Particulars As of and for the financial year ended

March 31,
2025 2024 2023
Number of Digital Partners(") 543,972 444,794 376,618
Cost of acquiring and retaining Digital Partners ® (% million) (A) 6,512.98 5,265.97 5,988.91
Proforma total expenses (% million) (B) 9,307.50 7,906.15 8,606.60
Cost of acquiring and retaining Digital Partners as a percentage of proforma 69.98% 66.61% 69.59%
total expenses (%) (C = A/B*100)

Note:

(1) Number of Digital Partners refers to any user who has registered on our TurtlemintPro platform to distribute insurance and other financial products and
completed KYC having provided us with their phone number, name and permanent account number. Digital Partners also include PoSPs who have
completed the mandatory training, enabling them to obtain the requisite certification to distribute insurance products in accordance with applicable IRDAI
regulations, including the PoSP Regulations.

(2)  Cost of acquiring and retaining Digital Partners refer to commission payments, marketing service fees, referral fees paid to Digital Partners, and salaries
for our frontline employees (including contracted staff) who are involved in recruiting and managing our Digital Partners.
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While our PoSPs are contractually required to work exclusively with us and are registered through regular
regulatory reporting by TIB to the IRDAI, there are regulatory mechanisms that allow PoSPs to disengage from
us. Pursuant to the IRDAI Circular on PoS Database dated April 13, 2017, and as further clarified by Circular No:
IRDAV/INT/MISC/CIR/113/6/2022 dated June 6, 2022, PoSPs have the ability to initiate self-deactivation from
their current principal through the IIB’s ENVOY portal. This process involves OTP-based verification on the
PoSP’s registered mobile number and allows for self-deactivation in compliance with applicable regulations,
either after a thirty-day waiting period or upon receiving consent from the insurer or intermediary, whichever is
earlier. As a result, there is a risk that PoSPs may choose to disengage from us, either to join other competitors or
for other reasons. Set out below are details of the number of deactivated PoSPs for the periods/ years indicated:

Particulars Nine months period ended Fiscal
December 31,
2025 2024 2025 2024 2023
Number of deactivated PoSPs 3,639 2,454 3,845 7,754 7,813

However, none of these instances of PoSPs deactivation in the nine months period ended December 31, 2025 and
Fiscals 2025, 2024 and 2023, individually or collectively, adversely affected our business and operations. If a
significant number of PoSPs were to disengage, or if we are unable to retain or replace PoSPs in a timely manner,
our ability to distribute insurance products and maintain our market position could be adversely affected.
Additionally, any changes in the regulatory framework that further facilitate PoSP mobility could increase this
risk. For further information, see “- We operate in an emerging and dynamic industry, which makes it difficult
to predict our future prospects and there can be no guarantee that our current or future strategies will be
successfully implemented or that we will continue to grow or generate profits, which could adversely affect our
business, reputation, financial condition, results of operations and cash flows” on page 61.

Our ability to attract and retain Digital Partners depends on a number of factors, which, among other things,
include: (i) the timely and competitive payment of commissions and other incentives; (ii) diverse selection of
insurance and other financial products; (iii) our ability to provide comprehensive training and assistance and equip
with tools to serve customers; and (iv) our capacity to increase wallet share by deepening relationships with Digital
Partners and encouraging them to offer a broader range of our products and services to their customers. While, in
the ordinary course of business, certain Digital Partners may become less active on our platform over time, these
instances have not had a material and adverse impact on our business, results of operations and financial conditions
in the nine months period ended December 31, 2025 and Fiscals 2025, 2024 and 2023. For further information on
retention rate of Digital Partners, see “Our Business — Our Strengths - Consistently strong earnings and high
Digital Partner retention drive favourable unit economics and operating leverage” on page 258.

We may not be able to hire or retain our Digital Partners at compensation levels consistent with our existing
commission payout structure. Moreover, Digital Partners’ payout structures are highly competitive, which may
adversely impact our business performance and our inability to offer higher payouts could hinder our ability to
attract and retain Digital Partners, affecting growth and market share. While we have not experienced any shortage
of Digital Partners that adversely affected our business, results of operations or financial condition in the nine
months period ended December 31, 2025 and Fiscals 2025, 2024 and 2023, there is no assurance that we will not
face any such supply shortages, or we will be able to find alternatives, which could have an adverse effect on our
business, results of operations and financial condition. Further, we do not have exclusive arrangements with
Digital Partners other than PoSPs. We also compete with other similar online platforms to attract and retain such
Digital Partners. Moreover, our Digital Partners may be associated with competitors where they may be soliciting
using other codes, through their family members, potentially impacting our market position. If we fail to attract
or retain such Digital Partners or our relationship with such Digital Partners deteriorate, we may be unable to
distribute our Insurer Partners’ products in a timely manner, in desired markets or to our target consumers or at
all, which could have an adverse effect on our business, financial condition, results of operations, cash flows and
prospects. Moreover, while we have not faced any instances of protests, strikes, unrest or complaints by our Digital
Partners in the nine months period ended December 31, 2025 and Fiscals 2025, 2024 and 2023 that led to an
adverse affect on our business and operations, there can be no assurance that such instances will not arise in the
future.
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6. Our revenue from operations have experienced significant changes due to certain regulatory
developments and the acquisition of TIB, which has and may continue to affect the comparability of
our past and future financial performance. Income from marketing fees constituted 53.62% and
88.05% of our revenue from operations in Fiscals 2024 and 2023, respectively, however, it ceased to
be a major source of revenue in Fiscal 2025 and the nine months period ended December 31, 2025
and December 31, 2024 following certain regulatory developments in Fiscal 2024, which resulted in
changes in terms of engagement with Insurer Partners. Conversely, following the TIB Acquisition in
Fiscal 2025 (after which it became our Subsidiary), income from distribution of financial products,
which constituted 8.83% and 0.58% of our revenue from operations in Fiscals 2024 and 2023,
respectively, increased significantly to 97.63 %, 98.91% and 96.96% of our revenue from operations in
Fiscal 2025 and the nine months period ended December 31, 2025 and December 31, 2024,
respectively.

Our revenue from operations has experienced significant changes due to: (a) changes in terms of engagement with
Insurer Partners following certain regulatory developments, such as the IRDAI revising the erstwhile Payment of
Commission Regulation from the Payment of Commission or Renumeration or Reward to Insurance Agents and
Insurance Intermediaries, 2016 to Insurance Regulatory and Development Authority of India (Payment of
Commission) Regulations, 2023, with effect from Fiscal 2024, which, amongst others, resulted in a significant
reduction in marketing spend by insurance companies. For details on the regulatory changes and impact on
commissions and marketing fees, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations - Key Developments - Regulatory changes affecting the results of operations” on page
541; and (b) our acquisition of TIB on May 8, 2024, after which TIB became our Subsidiary and the subsequent
buyback transaction by way of an offer letter dated September 21, 2024, which resulted in TIB becoming a wholly
owned subsidiary of our Company. For further details, see “Management’s Discussion and Analysis of Financial
Condition and Results of Operations - Key Developments - Acquisition of our Subsidiary, Turtlemint Insurance
Broking Services Private Limited (“TIB Acquisition”)” on page 540. Both of these instances have materially
affected, and may continue to affect, the comparability of our financial performance across periods.

Regulatory changes resulting in income from marketing fees ceasing to be a major source of our revenue from
operations: Prior to the TIB Acquisition in Fiscal 2025, until May 7, 2024, our Company, on a consolidated basis,
was engaged in the business of providing technical support, information technology and business support services,
mutual fund distributions, advertising and marketing services. Income from marketing fees (which refers to the
revenue generated from online marketing, advertising and other related services we provided to our Insurer
Partners) constituted majority of our revenue from operations in Fiscals 2024 and 2023. Subsequently, on account
of certain regulatory changes, which resulted in changes in terms of engagement with Insurer Partners, the
marketing spend by Insurer Partners significantly decreased, and as a result, our income from marketing fees
decreased by 88.60% from %3,697.49 million in Fiscal 2023 to ¥421.66 million in Fiscal 2024 and further to ¥0.00
million in Fiscal 2025, and from 20.00 million in the nine months period ended December 31, 2024 to nil in the
nine months period ended December 31, 2025. As a result, income from marketing fees ceased to be a significant
source of our revenue from operations in Fiscal 2025 and the nine months period ended December 31, 2025 and
December 31, 2024. Also, see “- We earned nil/minimal income from marketing fees in the nine months period
ended December 31, 2025 and December 31, 2024 and Fiscal 2025, and income from marketing fees as a
percentage of proforma revenue from operations declined from 66.41% in Fiscal 2023 to 7.13% in Fiscal 2024,
which led to an adverse affect on our business, financial condition, results of operations and cash flows.
Further, we experienced a significant decrease in our revenue from operations by 81.27% from ¥4,199.17
million in Fiscal 2023 to ¥786.42 million in Fiscal 2024 primarily due to the decrease in income from marketing
fees” on page 33.

TIB Acquisition resulting in income from distribution of financial products becoming a major source of our
revenue from operations: Conversely, prior to the acquisition of TIB, income from distribution of financial
products was not a major source of revenue in Fiscals 2023 and 2024. However, following the TIB Acquisition
effective May 8, 2024 and subsequent to the buyback transaction dated September 21, 2024, TIB became a wholly
owned subsidiary of our Company. Income from distribution of financial products refers to the revenue generated
from: (i) commissions and rewards received from Insurer Partners from the sale and renewal of insurance policies
by TIB, our Subsidiary, through our platform; (ii) commission income received from asset management
companies (through Turtlemint Mutual Funds Distributors Private Limited (“TMF”), our Subsidiary) from the
sale and distribution of mutual funds; and (iii) commission and fee income received from other financial service
providers from the sale and distribution of other financial products. Accordingly, our future financial performance
will increasingly depend on our ability to sustain and grow income from distribution of financial products, which
is driven by the commissions, rewards and fees received from our Insurer Partners and other financial service
providers. For further information, see “- We derived almost all our revenues from commissions, rewards and
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fees received from Insurer Partners and other financial service providers in the nine months period ended
December 31, 2025 and December 31, 2024, and Fiscals 2025 and 2024 (income from distribution of financial
products accounted for 98.91% and 96.96% of our revenue from operations in the nine months period ended
December 31, 2025 and December 31, 2024, respectively, and proforma income from distribution of financial
products accounted for 97.99%, 90.75% and 29.56% of our proforma revenue from operations in Fiscals 2025,
2024 and 2023, respectively). Any reduction in these fee rates may have an adverse effect on our business,
financial condition, results of operations and cash flows” on page 27.

Set out below are details of our income from marketing fees and revenue from operations on a restated basis for
the periods/ years indicated:

Particulars Nine months period ended Fiscal
December 31,
2025 2024® 2025® 2024® 2023®
Income from marketing fees (% million) (A) - " A 421.66  3,697.49
Income from distribution of financial products (X 7,330.07 3,985.61 6,469.75 69.46 24.45
million) (B)
Revenue from operations (% million) (C) 7,410.70 4,110.67 6,627.12 786.42 4,199.17
Income from marketing fees as a % of revenue from - NA NA  53.62%  88.05%
operations (%) (D =A/C)
Income from distribution of financial products as a % of 98.91% 96.96%  97.63%  8.83% 0.58%
revenue from operations (%) (E = B/C)
Note:

(1) Fiscals 2024 and 2023 do not include the operations of TIB, which was acquired only with effect from May 8, 2024. Fiscal 2025 and the
nine months period ended December 31, 2024 include operations of TIB only from May 8, 2024.
- Amount below rounding off convention.

These changes in our revenue mix, driven by both external regulatory factors and the acquisition of TIB, affect
the comparability of our historical financial information. As a result, our results of operations and financial
condition as of and for the financial year ended March 31, 2025 on a restated basis are not comparable to our
results of operations and financial condition as of and for the financial years ended March 31, 2024 and March
31, 2023 on a restated basis. Similarly, our results of operations and financial condition as of and for the nine
months period ended December 31, 2025 on a restated basis are not comparable to our results of operations and
financial condition as of and for the nine months period ended December 31, 2024 on a restated basis.

7. We earned nil/minimal income from marketing fees in the nine months period ended December 31,
2025 and December 31, 2024 and Fiscal 2025, and income from marketing fees as a percentage of
proforma revenue from operations declined from 66.41% in Fiscal 2023 to 7.13% in Fiscal 2024,
which led to an adverse affect on our business, financial condition, results of operations and cash
flows. Further, we experienced a significant decrease in our revenue from operations by 81.27% from
24,199.17 million in Fiscal 2023 to Z786.42 million in Fiscal 2024 primarily due to the decrease in
income from marketing fees.

According to the Redseer Report, effective Fiscal 2024, IRDALI revised the erstwhile Payment of Commission
Regulation from the Payment of Commission or Renumeration or Reward to Insurance Agents and Insurance
Intermediaries, 2016 to Insurance Regulatory and Development Authority of India (Payment of Commission)
Regulations, 2023. The new regulations, while removing the commission caps, put in place overall limits on EOM
of the general insurance, health and life insurers. The revised regulations provide insurers with significantly
greater flexibility in expense allocation and have materially altered how they manage their cost structures. This
also resulted in insurers scaling back their spends on marketing spends. Insurers have scaled back their operating
expenses, which declined by approximately 30% during the same period. As a consequence of such a change, the
extent of marketing services that insurtech firms could provide to the insurance companies also underwent material
changes. (Source: Redseer Report). As a result of these regulatory changes implemented by the IRDAI, our
income from marketing fees significantly declined in Fiscals 2024 and 2025 and in the nine months period ended
December 31, 2024 and December 31, 2025. Set out below are details of our proforma income from marketing
fees on a proforma basis for the years indicated:

Particulars Fiscal
2025 2024 2023
Proforma income from marketing fees (X million) (A) " 402.32  3,572.67
Proforma revenue from operations (% million) (B) 7,002.65 5,641.68 5,379.75
Proforma income from marketing fees as a % of proforma revenue from operations (%) NA 7.13%  66.41%

(C=A/B)
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Note:

- Amount below rounding off convention. For details on the regulatory changes and impact on commissions and marketing fees, see
“Management’s Discussion and Analysis of Financial Condition and Results of Operations - Key Develop ts - Regulatory changes
affecting the results of operations” on page 541.

Moreover, as a result of these regulatory changes and significant reduction in marketing spend by insurance
companies, our income from marketing fees decreased by 88.60% from 3,697.49 million in Fiscal 2023 to
3421.66 million in Fiscal 2024. This, in turn, significantly decreased our revenue from operations by 81.27% from
%4,199.17 million in Fiscal 2023 to ¥786.42 million in Fiscal 2024. Subsequently, income from marketing fees
decreased to 0.00" million in Fiscal 2025 and nil in the nine months period ended December 31, 2025. As a
result, income from marketing fees ceased to be a significant source of our revenue from operations in Fiscal 2025
and the nine months period ended December 31, 2025. Set out below are details of our income from marketing
fees and revenue from operations on a restated basis for the periods/ years indicated:

Particulars Nine months period ended Fiscal
December 31,
2025 2024M 20250 20240 2023M
Income from marketing fees (% million) (A) - A A 421.66  3,697.49
Revenue from operations (% million) (B) 7,410.70 4,110.67 6,627.12  786.42 4,199.17
Income from marketing fees as a % of revenue from - NA NA  53.62%  88.05%
operations (%) (C = A/B)

Note:

- Amount below rounding off convention. For details on the regulatory changes and impact on commissions and marketing fees, see
“Management’s Discussion and Analysis of Financial Condition and Results of Operations - Key Develop ts - Regulatory changes
affecting the results of operations” on page 541.

@ Fiscals 2024 and 2023 do not include the operations of TIB, which was acquired only with effect from May 8, 2024. Fiscal 2025 and the
nine months period ended December 31, 2024 include operations of TIB only from May 8, 2024.

Also, see “- Our revenue from operations have experienced significant changes due to certain regulatory
developments and the acquisition of TIB, which has and may continue to affect the comparability of our past
and future financial performance. Income from marketing fees constituted 53.62% and 88.05% of our revenue
firom operations in Fiscals 2024 and 2023, respectively, however, it ceased to be a major source of revenue in
Fiscal 2025 and the nine months period ended December 31, 2025 and December 31, 2024 following certain
regulatory developments in Fiscal 2024, which resulted in changes in terms of engagement with Insurer
Partners. Conversely, following the TIB Acquisition in Fiscal 2025 (after which it became our Subsidiary),
income from distribution of financial products, which constituted 8.83% and 0.58% of our revenue from
operations in Fiscals 2024 and 2023, respectively, increased significantly to 97.63%, 98.91% and 96.96% of
our revenue from operations in Fiscal 2025 and the nine months period ended December 31, 2025 and
December 31, 2024, respectively.” on page 32.

8. We have in the past entered into related party transactions and will continue to do so in the future and
we cannot assure you that we could not have achieved more favorable terms if such transactions had
not been entered into with related parties.

We have in the past entered into, and will continue to enter into, transactions with related parties in the future.
The related party transactions have been conducted on an arm’s length basis in compliance with applicable laws
and accounting standards, including the Companies Act and other applicable regulations pertaining to the
evaluation and approval of such transactions, and we cannot assure you that we could not have achieved more
favourable terms had such transactions been entered into with unrelated parties. While all related party
transactions that we may enter into post-listing will be subject to Board or Shareholder approval, as necessary
under the Companies Act and the SEBI Listing Regulations, we cannot assure you that such future transactions,
individually or in the aggregate, will not have an adverse effect on our business, financial condition, cash flows
and results of operations or that we could not have achieved more favourable terms if such future transactions had
not been entered into with related parties. Our future transactions with related parties may not be in line with the
past methodology followed by our Company for carrying out such transactions, however, we shall ensure
compliance with the requirements under the Companies Act and the SEBI Listing Regulations. Further, any future
transactions with our related parties could potentially involve conflicts of interest which may be detrimental to
our Company. There can be no assurance that our Directors and executive officers will be able to address such
conflicts of interests or others in the future. For further details of our related party transactions, see “Summary of
Related Party Transactions” and “Financial Information - Related Party Transactions” on page 100 and 374,
respectively.
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9. Our success depends significantly upon our Promoters, Key Managerial Personnel, Senior
Management and certain other employees and our inability to attract, train and retain such persons
could harm our ability to maintain and grow our business and given our employee benefits expense
accounted for 24.70% and 39.83%, of our revenue from operations in the nine months period ended
December 31, 2025 and December 31, 2024, respectively, and proforma employee benefits expense
accounted for 33.63%, 49.67%, and 48.99% of our proforma revenue from operations in Fiscals 2025,
2024 and 2023, respectively, any significant increase in our employee benefits expense could adverse
our financial condition, results of operations and cash flows.

Our ability to sustain our rate of growth depends upon our ability to select and retain as well as the continued
services of our management team, particularly our Promoters, KMPs, Senior Management and other members of
senior management. Hiring and retaining qualified and skilled employees is critical to the future of our business.
Our inability to attract and retain talented professionals, or the resignation or loss of our KMPs, Senior
Management and other key personnel may have an adverse impact on our business, reputation and future financial
performance. For example, in Fiscal 2025, Shanil Verma, our former chief human resources officer resigned from
our Company and concluded his employment effective September 20, 2024. There can be no assurance that such
instances will not occur in the future which may cause adverse effect on business and operations.

Set out below are details of our attrition for KMPs, Senior Management and permanent employees for the periods/
years indicated:

Particulars Nine months period ended Fiscal
December 31,
2025 2024 2025 2024 2023
Total number of KMPs 4 3 3 3
Attrition rate") of KMPs (%) Nil Nil Nil Nil Nil
Total number of members of Senior Management 4 4 4 4 4
(other than KMPs)
Attrition rate) of members of Senior Management Nil Nil Nil Nil Nil
(other than KMPs) (%)
Total number of permanent employees 2,348 2,282 2,338 2,359 2,759
Attrition rate") of permanent employees (%) 24.24% 33.83% 38.54% 48.50% 41.67%
Note:

1. Attrition rate is calculated as the number of employees that resigned during the Fiscal/ period divided by the average number of
employees during the Fiscal/ period. The average number of employees is computed as the average number of employees at the beginning
and end of the Fiscal/ period.

The attrition rate for our permanent employees during Fiscals 2023, 2024 and 2025, and the nine months period
ended December 31, 2025 and December 31, 2024 was primarily due to the competition for experienced talent in
the technology sector, higher turnover within our sales organization and increased demand for specialized digital
skills. To attract and retain employees, we have implemented market-competitive compensation, awards and
incentive schemes (including ESOPs), variable pay, sales incentives, career development programs and flexible
work arrangements. We have also implemented a range of policies covering leave, employee referral, and other
employee benefits. In addition, we invest in the continuous learning and development of our employees through
training programs designed to enhance both technical and soft skills, tailored to the functions and responsibilities
of each role. Moreover, we continuously monitor attrition and adjust our human capital strategies to support
growth and drive productivity.

We face intense competition for qualified personnel with relevant expertise in insurance, mutual fund, sales and
marketing and information technology in India and no assurance can be given that we will be successful in hiring
or retaining appropriately qualified people. If we cannot hire or retain appropriately qualified people, our ability
to expand our business could be impaired and our revenue could decline. Further, recruiting new employees who
require training tailored to our business and business operations, as well as providing training to our existing
employees on our internal policies, procedures, controls and risk management frameworks, could be costly, in
terms of time, money and resources. Further, certain personnel of our Subsidiary, TIB are required to have
undergone requisite training and passed certain examinations as specified by the IRDAI under the Insurance
Brokers Regulations. In addition, we may be required to increase our levels of employee compensation more
rapidly than in the past in order to remain competitive in retaining existing employees or attracting new employees
that our business requires. Set out below are details of our employee benefits expenses and employee benefits
expenses as a percentage of revenue from operations on a restated basis for the periods indicated:
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Particulars Nine months period ended December

31,
2025 2024™
Employee benefits expense (X million) (A) 1,830.63 1,637.36
Revenue from operations (% million) (B) 7,410.70 4,110.67
Employee benefits expense as a % of revenue from operations (%) (C = 24.70% 39.83%
A/B*100)
Note:

(1)  Nine months period ended December 31, 2024 include operations of TIB only from May 8, 2024 to December 31, 2024.

Set out below are details of our employee benefits expenses on a proforma basis for the years indicated:

Particulars Fiscal
2025 2024 2023
Proforma employee benefits expense (X million) (A) 2,354.69 2,802.22 2,635.72
Proforma revenue from operations (% million) (B) 7,002.65 5,641.68 5,379.75

Proforma employee benefits expense as a % of proforma revenue from operations (%)  33.63%  49.67%  48.99%
(C=A/B*100)

If we fail to retain our employees, we could incur significant expenses in hiring and training new employees, and
our ability to serve customers and Insurer Partners could diminish, resulting in an adverse effect to our business.

10. Our growth depends on broader adoption of internet and mobile applications as an effective platform
for disseminating insurance products and content.

According to the Redseer Report, India’s insurance sector is undergoing a major transformation, driven by digital
innovation, broader distribution channels, and strategic partnerships across industries. These changes are helping
insurers reach new customer segments, improve conversions, and fundamentally reshape how insurance products
are marketed, sold, and serviced. India’s insurance sector has undergone a significant digital transformation,
steadily evolving from foundational IT systems with limited services in the early 2000s to fully integrated digital
ecosystems today with the help of government backed initiatives such as Aadhaar-based e-KYC, e-signatures, and
UPI-powered payments increasing accessibility. These digital tools have not only simplified customer onboarding
but have also made policy issuance almost entirely paperless — greatly improving accessibility and streamlining
both acquisition and servicing processes across the insurance value chain. (Source: Redseer Report)

However, certain market participants and a significant number of Digital Partners and customers remain relatively
new to engaging with insurance products and content online, and some may be reluctant about using online
platforms. For instance, Digital Partners and customers may question the reliability of online sources of insurance
information, while certain insurers may have concerns about the security, accuracy or suitability of online
platforms for risk assessment and risk management. Others may view digital channels as less effective for
marketing or delivering products and services, particularly to targeted customers in lower-tier cities or rural areas.
If we are unsuccessful in demonstrating to customers, Digital Partners and insurers the value of our platform and
our Insurer Partners’ offerings, our ability to grow could be constrained, and our business, financial condition,
prospects and cash flows could be materially and adversely affected. In addition, the pace at which online and
mobile channels gain acceptance for insurance distribution and content is influenced by factors outside our control,
including negative media coverage and restrictive regulatory actions. If internet and mobile networks fail to
achieve sufficient market acceptance for these purposes, our growth prospects, business results of operations,
financial condition and cash flows could be adversely affected.

11. Our platform depends on our Insurer Partners’ insurance products. We generate majority of our
revenues from our top Insurer Partners (our top 10 Insurer Partners in the nine months period ended
December 31, 2025 contributed to 72.47% and 65.91%, of our revenue from operations in the nine
months period ended December 31, 2025 and December 31, 2024, respectively, and our top 10 Insurer
Partners in Fiscal 2025 contributed to 68.98%, 58.57% and 60.21% of our proforma revenue from
operations in Fiscals 2025, 2024 and 2023, respectively). If we fail to sustain relationships with our
Insurer Partners, our business, prospects, financial condition, results of operations and cash flows
could be adversely affected.

The ability to continue to maintain and grow our business with existing Insurer Partners and attract new Insurer
Partners on terms that are commercially reasonable and cost-effective is critical to our continued growth and
competitiveness. If we are unable to attract new Insurer Partners, or if the costs associated with acquiring and
onboarding such partners increase significantly, our ability to expand our product offerings and reach new
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customer segments may be adversely affected. Set out below is the contribution of Platform Premium from our
top 3, top 5 and top 10 Insurer Partners in terms of premium underwritten for the periods/ years indicated:

Particulars* Nine months period ended December 31, Fiscal
2025 2024 2025 2024 2023
Amount % of Amount % of Amount % of Amount % of Amount % of
R Platform R Platform R Platform R Platform R Platform
million) Premium million) Premium @ million) Premium million) Premium million) Premium
(0] (O] (O] (0]
Top 3 6,256.98 23.78% 3,984.36 20.23% 6,658.54 22.60% 4,340.99 19.10% 5,503.58 24.84%
Insurer
Partners
Top 5 9,084.67 34.52% 6,168.36 31.32% 9,823.09 33.35% 6,891.16 30.32% 8,227.89 37.14%
Insurer
Partners
Top 10 14,780.99 56.17%  10,981.32 55.76%  16,769.40 56.92%  12,965.30 57.04%  13,651.73 61.62%
Insurer
Partners
Notes:

*The top 3, top 5 and top 10 Insurer Partners in terms of premium underwritten for each of the respective periods/ years and may not necessarily be the same
Insurer Partners in each period/ year.

1. Platform Premium refers to total premium (i.e., payment and consideration) received on the insurance policies (net of Good