DRAFT RED HERRING PROSPECTUS

DatedJanuary 82022
(The Draft Red Herring Prospectus will be updated upon filing with the R
Please read section 32 of the Companies Act, 2!

100% Book Built Offer

Course5

Transformative intelligence

COURSES INTELLIGENCE LIMITED

Our Company wasriginally incorporatedss 6 Clraobs.scom Pri vate Li mitedd6é at Bangalore, Karnat aka as dificate of incarporatioh dated Julye2®, 2¢suag a r
by the Registrar of Companies, Karnataka at Bangalotree name of our Compalmy weas kcelta mgge dSetrgui éc@rsa sPér i tvat ceu rL i 3nh @ reel®o | d end & fleshrcestificaté af t

incorporation coraquent on change of namdated August2,200L ssued by the Registrar of Companies, Karnataka at Banntgeallloirgee n cSeu bPsreiqvuaet
to our Sharehol der s2%,201&andd certificat of incogporatiah pustiantadocbange of miatesl October 31,2018 s sued by t he Regi strar of CRo@ip)a.niTehser evk
Company was converted into a public limited company pursuantto ourStiao | der s6 resol ution dated October 21, 20 2durp reemsce nd o msaemneu e n tel.y, t&Ceo |

pursuant to &ertificate of incorporation consequent upon conversion to public limited compasty Mavember 3, 202issued by the RoGor further details relating to the changes in ti@ne andegistered office of our Company,
s e Blistdiy and Certain Corporate Matts¥s o n 20ba g e

Registeredand Corporate Office: Unit No. 201, 1st floorCeejay House, Dr. Annie Besant Road, Worli, Mumbai 40Q BtEharashtra, India
Tel: +91 224068 2822 Website www.course5i.com
Contact Person Deepest8hamjiJoishar Company Secretary and Compliance Offidest.: +91 224068 2822E-mail: C5i_investors@course5i.com
Corporate Identity Number: U72200MH2000PLC303971

OUR PROMOTERS: ASHWIN RAMESH MIT RIDDHYMIC TECHN GIES PRIVATE LIMITED, RIDDHYMIC TECHNOSERVE LLP AND AM FAMILY PRIVATE TRU

INITIAL PUBLIC OFFERING OF UP TO [ OEQUITY SHARES OF FACE VALUE OF 5EACH ( i EQUB R X R E B GOURSESINTELLIGENCE LIMITED ( i OICROMP AN®RTHEA | SS UEBGR
CASH AT A PRICE OF [ OHER EQUITY SHARE (INCLUDING A PREMIUM OF [0 JPER EQUITY SHARE) ( i OF FFERR C AGGREGATING UP TO 6,000.00 MILLION ( fi OF F ETRIE OFFER
COMPRISES OF A FRESH ISSUE OF UP TO [ 6BQUITY SHARES AGGREGATING UP TO 3,000.00MILLION (THE A F RE $ 1 S U BND AN OFFER FOR SALE OF UP TO [1] EQUITY SHARES
AGGREGATING UP TO 3,00000 MILLION , COMPRISING OF UP TO [f] EQUITY SHARES BY ASHWIN RAMESH MITTAL AGGREGATING UP TO 32500MILLION , UP TO [f] EQUITY SHARESBY
RIDDHYMIC TECHNOLOGIES PRIVATE LIMITED  AGGREGATING UP TO 40000 MILLION , UP TO [{] EQUITY SHARES BY RIDDHYMIC TECHNOSERVE LLP AGGREGATING UP TO 40000
MILLION, UPTO [f] EQUITY SHARESBY AM FAMILY PRIVATE TRUST AGGREGATING UPTO 1,12500MILLION (THEfi PROMOTIERING SHAREHOL DEARBUBPATO [1] EQUITY SHARES
BY KUMAR KANTILAL MEHTA AGGREGATING UP TO 75000 MILLION (THE A OT H ESELLING SHAREHOLDER 6, AND TOGETHER WITH THE PROMOTER SELLING SHAREHOLDERS, THE
A SEL L ISNAREHOLDERSO JTHE A OF F EBRS A L E®HE OFFER WILL CONSTITUTE [0 ] %F OUR POST-OFFER PAID-UPEQUITY SHARE CAPITAL .

THI'S OFFER I NCLUDES A RESERVATI ON OF UP TO [06] EQUITY SHARES AGGREGATI NG LUPYEE®S ( THH #vEMAL GWNE B
PORT | OMHE)EMPLOYEE RESERVATION PORTION SHALL NOT EXCEED 5% OF THE POST -OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. THE OFFER LESS THE EMPLOYEE
RESERVATI ON PORTION IS HEREINAFTER REFERRED TO AS THE PROMOTERCEIEEG SHAREHOEDERSOINM EANSYLTATMON WITH E THE BOOK
RUNNING LEAD MANAGERS (THEfi BRLSM) , MAY ORPBERUANTD OF UP TO [ 6] % OREQUIMAENIHAG® E R GFEREQUHY SHARE) TO ELIGIBLE EMPLOYEES BIDDING
I'N THE EMPLOYEE RESERVATI ON PORTI ON THE MPRPOERE EAND STHE NNBT .OFFER SHALL COQNBHROBUAFEER[PAID-UP EQUDY $HAREA
CAPITAL OF OUR COMPANY , RESPECTIVELY .

SUBJECT TO RECEIPT OF REQUISITE REGULATORY APPROVALS AND COMPLIANCE WITH APPLICABLE LAW , OUR COMPANY, IN CONSULTATION WITH THE BRLM S, MAY CONSIDER A
FURTHER ISSUE OF SPECIFIED SECURITIES THROUGH A PRIVATE PLACEMENT , PREFERENTIAL OFFER OR ANY OTHER METHOD AS MAY BE PERMITTED UNDER APPLICABLE LAW TO ANY
PERSON(S), AGGREGAG®NWMW®! UPI O®, AT | TS DI SCRETI ON, PRI'OR TO FILING OF THE REDI ABRRLNGERRDS®E GIPO
PLACEMENT IS COMPLETED, T HE FRESH ISSUE SIZE WILL BE REDUCED TO THE EXTENT OF SUCH PRE -IPO PLACEMENT, SUBJECT TO THE NET OFFER COMPLYING WITH RULE 19(2)(B) OF
THE SECURITIES CONTRACTS (REGULATI ON) RULES, 1957, AS AMENDED (fAiSCRRO) .

THE PRICE BAND, EMPLOYEE DISCOUNT (IF ANY) AND THE MINIMUM BID LOT WILL BEDECIDED BY OUR COMPANY AND THE PROMOTER SELLING SHAREHOLDERS IN CONSULTATION WITH
THE BRLM S AND WILL BE ADVERTISED IN [ GEDITION SOF [ d(A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER) [ 6HDITIONS OF [ 6(A WIDELY CIRCULATED HINDI
NATIONAL DAILY NEWSPAPER) AND [ GEDITIONS OF [ 6(A WIDELY CIRCULATED MARATHI DAILY NEWSPAPER,MARATHI BEING THE REGIONAL LANGUAGE OF MAHARASHTRA WHERE
OUR REGISTERED OFFICE ISLOCATED ), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSELIMITED ( fi B SAN® NATIONAL
STOCK EXCHANGE OF INDIA LIMITED ( A N SEXSETHER WITH BSE,THEfi ST O EK CH A N G BF®R& YPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WIT H SECURITIES
AND EXCHANGE BOARD OF I NDIA (I SSUE OF CAPITAL AND DI SCLOSURE REQUI REMENTS)L REIGOUN&AJ) ONS, 2018,

In case of any revision in the Price Band, the Bftér Period will be extended by at least three additional Working Days after such revision in the Price Band, subject @ftbeFgidbd not exceeding 10 Working Days. In ca|
of force majeurgbanking strike or similar circumstances, our Company mayefsons to be recorded in writing, extend the Bidiet Period for a minimum of three Working Days, subject to the@fet Period not exceeding 1
Working Days. Any revision in the Price Band and the revisedd®idr Period, if applicable, shall beidely disseminated by notification to the Stock Exchanges, by issuing a press release, and also by indicating the lebée
respective websites of tlBRLMs and at the terminals of theembers of the Syndicasnd by intimation to Designated Intermetiaand the Sponsor Banks applicable

The Offer is being madeni terms of Rule 19(2)(b) of tf@CRRread with RegulationBof theSEBI ICDR RegulationsThis Offer is being made through the Book Building Process in accordance with Regul@jaf tife SEBI
ICDR Regulations wherein ntgssthan75% of theNetOffers h a | | be available for allocation on @IBspr o(pubeortidodm)at ephbawsii ded ot QaRdnitdr
Selling Shareholdeiis consultation with th8RLMs may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionar{t basénchr Investor Portiond). Onethird ofthe Anchor Investor Portion shall be reser
for domestic Mutual Funds, subject to valid Bids being received from the domestic Mutual Funds at or above the Anchigkllovasiom Pricein accordance with the SEBI ICDR Regulatiolmsthe event of undesubscription, or|
nontallocation in the Anchor Investor Portion, the balance Equity Shares shall be adde@toBe Por t i on (ot her t h NetQIBRoditno JFurthemn5%eoktite dNet QIB Bartibni sleath he avilakie for allocat|
ona proportionate basis to Mutual Funds only, and the remainder bieth@IB Portion shall be available for allocation on a proportionate basis @Bd| including Mutual Funds, subject to valid Bids being received at or al
the Offer Price.However,if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares avaitatg@édorimlithe Mutual Fund Portion will be added to the remaiNieQIB

Portion for proportionate allocation to QIB=aurther, nomorethan 15% of thélet Offer shall be available for allocation on a proportionate basis telhsiitutionalInvestorsand notmorethan10% of theNet Offer shall be availablg
for allocationto Retail Individualnvestory Rils6 in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or abffes Bize.Further, Equity Shares will be allocated on a proportio
basis to Eligible Employees applg under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offdl PadtentialBidders, other than Anchor Investors, are mandatorily require
participate in théffer through the Application Supported Byl o c k e d ASBAou)ntpr(oicess by pr ov i dASBA Acdoerit(asidéfised lefeinaftgmmaichrwill beeloghesl bytthie Bedf Certified Syndicg
B a n kSCSH®fipr the Sponsor Bank, as the case maydehe extent ofheir respective Bid AmountsAnchor Investors are not permitted to participate in the Anchor Investor Portion through thepAS#As For details, seg
fiOffer Procedur® beginningon page387.

RISKSIN RELATION TO THE FIRST OFFER

This being the first publiessueof the Equity Shares obur Company, there has been no formal market for the Equity Shares of our Company. The face value of the Equity ShahesOfer Price Floor Priceor Price Band
should not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. Nccassbeagiven regarding an active and/or sustained trading in the Equity Shares nor regarding the pric
the Equity Sharewill be traded after listing.

GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fund®fietheless they can afford to take the risk of losing their investment. Inveseesivised to read the ri
factors carefully before taking an investment decision irOtfier. For taking an investment decision, investors must rely on their own examination of our CompanyCifet,tmeluding the risks involved. The Equity Shaireshe
Offrhave not been recommended or approvedSEBIy) t heoSedoest SEB|l agdaEachaegeh8oacdupnacyndi aadéquacof
the investors is invitt  tRisk Factors beginningon page25.

| SSUER 06 SELAIN®SHAREHOLDERS 6ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerrigsRioisgzens all information with regard to our Company an@®ffes, which is material in the conte:
of theOffer, that the inbrmation contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misiegdirenal respect, that the opinions and intentions expressed herein are hone
and that there are no other facts, théssion of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of ginjossabr antentions misleading in any material respgath
Selling Shareholdeseverallyand nofjointly, accepts responsiliifi for and confirms that the statements made or confirmed bySeithg Shareholdein this Draft Red Herring Prospectus to the extent of information specifi
pertaining tat andits respectiveportion of theEquity Sharesféeredin the Offer for Sal@nd assungresponsibility that such statements are true and correct in all material respects and not misleading in any material resp|

LISTING

The Equity Shares offeratiroughthe Red Herring Prospectus are proposed to be listed oBttie&k Exchanges Our Company-ph a & ci @ ¢ o BSq and WSE dof the listing of the Equity Shares pursual
letters dated [6] and [0] Offer es hecDieséebpat Edr StAxcepk qf the Red lHeaigglospbctuhabd the €rogpebgisbe filed with the Ro@ accordance with Sectis26(4)
and 32of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the &ate Hethiag Prospectustil the BidOfferC|1 o s i n g NatetiabContraces @and ocumen
for Inspectiom beginningon paget33

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER

AXI ITAL A LINK|ntime
/‘ S CARTIA JM FINANCIAL :
Axis Capital Limited JM Financial Limited Link Intime India Private Limited
1% Floor, Axis House, 7" Floor, Cnergy C101, 247 Park
C-2 Wadia International CentéPandurang Budhkar Marg Appasaheb Marathe MarBrabhadevi L.B.S. Marg, Vikhroli (West)
Worli, Mumbai 400025, Maharashtralndia Mumbai 400 025Maharashtra, India Mumbai 400083, Maharashtrdndia
Tel.: +91 22 4325 2183 Tel.: +91 22 6630 3030 Tel.: +9122 4918 6200
E-mail: course5i.ipo@axiscap.in E-mail: coursebipo@jmfl.com E-mail: course5.ipo@linkintime.co.in
Investor Grievance Email: complaints@axiscap.in Investor Grievance Email: grievance.ibd@jmfl.com Investor Grievance Emait course5.ipo@linkintime.co.in
Website www.axiscapital.co.in Website: www.jmfl.com Website: www.linkintime.co.in
Contact Person Mayuri Arya / Pavan Naik Contact Person Prachee Dhuri Contact Person Shanti Gopalkrishnan
SEBI Registration No: INM000012029 SEBI Registration No: INM000010361 SEBI Registration No.:INR000004058
BID/OFFER PROGRAMME

BID/OFFER OPENS ON [0]*

| BID/OFFER CLOSES ON | [38]**

*Our Company and thBromoterSelling Shareholdemay, in consultation with thBRLMs consider participation by Anchor Investors in accordance with the 8EBR Regulations. The Anchor Investor Bidg Date shall be one Working Day prior to the Biffer Opening
Date.
** Our Company and thRromoterSelling Shareholdemsay, in consultation with thBRLMs consider closing the Bi@ffer Period for QIBs one Working Day prior to the Biffer Closing Date in accafance with th&SEBI ICDRRegulations



(This page is intentionally left blapk



TABLE OF CONTENTS

SECTION | = GENERAL ..ottt et ee e e bbb e et ettt et e s aeer s e e e ee e s 1
DEFINITIONSAND ABBREVIATIONS ... ..o sr e 1
CERTAIN CONVENTIONS,USEOF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY
OF PRESENTATION ..ottt ere bbb bbb e s e e e e s s e s s snr b e b e e e s e e 13
FORWARD-LOOKING STATEMENTS .....ooiiiiiii e e 16

SECTION Il T SUMMARY OF THE OFFER DOCUMENT .....ciiiiiiiiiiiiiiiii e 18

SECTION Il -RISK FACTORS ... e 25

SECTION IV T INTRODUCTION ..ottt ettt e e e e e e neess e arrenreeneeeeeeesd 68
THE OFFER ...ttt r e eeeess bbb r e e et ettt e et e e smersrnenreeeenenaeeeeeeeeesd 68
SUMMARY FINANCIAL INFORMATION ...ttt ettt e et r e n e e s e e e e e e nmmmn e e e e as 70
GENERAL INFORMATION ...ttt ettt et a1 e e e s n e rrese e e e e s anas 75
CAPITAL STRUGCTURE. ..ottt ettt e e e e e e e s s mere e e e e e e s e e s s e s s e ene s ne s 83

SECTION V T PARTICULARS OF THE OFFER .....cooiiiiiiiiiiii ittt e e 103
OBJECTSOFTHE OFFER......ciiiiiiiiiii et e b 103
BASISFORTHE OFFERPRICE..........co oot 117
STATEMENT OFPOSSIBLESPECIALTAX BENEFITS ... 120

SECTION VI - ABOUT OUR COMPANY ...t ire e essss bbb r e s e s s s s smn e s e 129
INDUSTRY OVERVIEW ....oiiiiiiiiiiiiiiii i eeee e 129
OURBUSINESS. ...ttt ettt et e eeer e ettt ettt e e e e e e e e e s eaamt ettt et e e e e e e e e e e s e et e e s smmee e e e aeeeeeeenanns 167
KEY REGULATIONSAND POLICIESIN INDIA ..ottt ee e 200
HISTORY AND CERTAIN CORPORATEMATTERS. ...ttt 205
OURMANAGEMENT ..ttt ettt e e e e e et e et e e e e e e et e et e e s s mme e e e e e e e e e e e e s e s s e eeee e e s s 212
OURPROMOTERSAND PROMOTERGROUP........cciiiiiiiiii ittt 231
GROUPCOMPANY L.ttt e e e e ae e e anees 236
DIVIDEND POLICY ..ottt e r e ee e s bbb e e e e e e e s e e s e s snr e b e e eee e 238

SECTION VII T FINANCIAL INFORMATION i 239
RESTATEDFINANCIAL STATEMENTS. ... e 239
OTHERFINANCIAL INFORMATION ... e e n e e e e e e sn e e e e e e e 322
RELATED PARTY TRANSACTIONS .....cooiiiiii e e 325
CAPITALISATION STATEMENT ..ottt ettt r e e e e e e eeeesn e r e e nneeeeeees 326
MANAGEMEN T 6 BISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS .ttt ettt e e e e e eeee et ettt ettt e e e e e e e e e e s e s s me e e e e e e e e e e e e s e s sa e b e e ee e e e e s e s neenannne 327
FINANCIAL INDEBTEDNESS. ... ...ttt ee ettt eeer et ettt et e e e e e e e emnn s e e e et e et e eeaeeeeeesnean 359

SECTION VIII 7 LEGAL AND OTHER INFORMATION ' L.oiiiiiiiiiiiiiiiiie et 361
OUTSTANDINGLITIGATION AND OTHERMATERIAL DEVELOPMENTS......ooviiiiiiiiiiiiiiiieeeeee e 361
GOVERNMENTAND OTHERAPPROVALS......ooitiii e 365
OTHERREGULATORYAND STATUTORYDISCLOSURES...........ccceieeerre e 367

SECTION IX T OFFER RELATED INFORMATION ..ooiiiiiiiii e 378
TERMSOFTHE OFFER ... ..t e s et e e r e et e e e e e e e e e e s smme e e e 378
OFFERSTRUCTURE ... . e e e e e enee e 384
OFFERPROCEDURE...... ..ttt ettt et e e eeeer ettt et et e e e e e e e e e et ammr et et e e e e e e e e e eesn e s e neeeeeeeaeas 387
RESTRICTIONSON FOREIGNOWNERSHIPOFINDIAN SECURITIES........cccciiiiiiiiieeeee e 405

SECTION X - MAIN PROVISIONS OF THE ARTICLES OF ASSOCIATION  ..ooiiiiiiiiiiiiieeeeeeeee e 406

SECTION XI - OTHER INFORMATION ..ottt e e e e 433
MATERIAL CONTRACTSAND DOCUMENTSFORINSPECTION......cutiiiiiiiiiiiiiiieeeiieeieeeece e 433

DECLARATION ettt ettt ettt ettt e oot e e e e oo o4 4o e oo e e e s 4o s e s b et b e e e s e e e e eeeaasssnnnb b e s re e e e e e s 435



SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below, and references to
any legislation, act, reguladn, rules, guidelines or policies shall be to such legislation, act, regulation, rule
guidelines or policy as amended from time to time and any reference to a statutory provision shall include any
subordinate legislation made from time to time under thatipion.

In case of any inconsistency between the definitions given below and the definitions contained in the General
Information Document (as defined below), the definitions given below shall prevail.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations,
the SCRA, the Depositories Act or thies and regulations made thereunder.

Not withstanding the foregoing, terms in fMRdssblePr ovi si
SpecialTaxBene f i t s Qv efr lvn dewRogutatgdns and Policies Indiad, fA Fi nanactiiaolnol nf or
andii Out st andi n g Other MateniplaDevelopmenés batjinning on paged406, 120, 129 200, 239

and361will have the meaning ascribed to such terms in those respective sections.

General terms

Term Description
flour Compang, fthe Compang,| Course5 Intelligence Limiteda public limited company incorporated under
fithe Issued or fved/ousy fiourd Companies Act, 1956 and having its Registered OfficmatNo. 201, #floor, Ceejay
House, Dr. Annie Besant Road, Worli, Mumbai 400 018, Maharashtra, India

Company related terms

Term Description
AoA/Articles of Association ol The articles of association of our Company, as amended
Articles
Audit Committee Audi t committee of 0 u Our KanagpnzerCyrporatel

Governancé o n2l9age

Auditors/ Statutory Auditors The auditors of our Company, beilgSK A & Associates Chartered Accountants
Board/ Board of Directors The board of directors of our Compaag constituted from time to time

Chairman, Managing Directd The chairman, managing director and chief executive officer of our Company, n
and Chief Executive Officer | Ashwin Ramesh Mittal

ExecutiveDirector
Chief Financial Officer/ CFO The dief financial officer of our Company, Prashant Bhatt

Company Secretary an The ompany secretary and compliance officer of our Company, Deepleimji
Compliance Officer Joishar

Corporate Promoters Riddhymic Technologies Private Limited, Riddhymic Technoserve LLP akvid
Family Private Trustcollectively

CSR Committee/ Corporaj The corporate soci al responsi bi | Oury

SocialResponsibility Committee| Managemert o n 22da g e

Director(s) The director(s) on our Board

Equity Shares The equity shares of b6each Company of

ESOR2012 The2012Course5 Employees Stock Option Plan

ESOR2019 The2019 Course5 Employees Stock Option Plan 1l

Group Compan Our group company in accordance with the SEBI ICDR Regulations and the Mate
Policy, namelyincivus Technologies Private Limitefl e &rodp Compayd o0 n
236

Independent Direct(s) Independent directs) of our Company who are eligible to be appointed as indeper,

director(s) under the provisions of the Companies Act, 2013 and the SEBI L
Regul ations. For det ai | OurdanagerheaBobrd af
Director®d on?2lgage

Individual Promoter Ashwin Ramesh Mittal

IPO Committee The IPO committee of our Board




Term

Description

KMP/ Key Managerial
Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
ICDR Regulations and Section 2(51) of tbempanies Act, 2013 as applicable and
further derdMaragemenkKey Managdtial Personngl o n 227 a g €

Materiality Policy

The policy adopted by our Board @ecember 9, 2021for identification of: (a)
outstanding materiditigation proceedings; (bjroup company(iespnd (c) materia
creditors, pursuant to the requirements of the SEBI ICDR Regulations and f
purposes of disclosure in this Draft Red Herring Prospectus, the Red H
Prospectus and Prospectus

MoA/ Memorandum
of Association

The memorandum of association of our Company, as amended

Nomination and Remuneration
Committee

The nomi nati on and remunerati on O©Ouw

Managemen€Corporate Governance o n 222 a g e

Non-ExecutiveNor-Independent
Directors

The nonrexecutive norrindependentDirectors on our Board, currently Rame
Brahmadutt Mittal and Sheila Mittal

Other Selling Shareholder

Kumar Kantilal Mehta

Promoter Group

Persons and entities constituting thenpoter group of our Company, pursuant
Regul ation 2(1) (pp) of the SEBrIPromdeD
and Promoter Group o n 23l age

Promoteg/Promoter
Shareholders

Selling

The Promotes of our Company, being Ashwin Ramesh Mittal, Riddhyn
Technologies Private Limited, Riddhymic Technoserve LLP and AM Family Pr
Trust. For details, se®ur Promotesand Promoter Group o n23iage

Registered and Corporate Office
Registered Office

The registered and corporate office of our Company, situatedittNo. 201, 1st
floor, Ceejay House, Dr. Annie Besant Road, Worli, Mumbai 400 018, Maharas
India

Restated Financi@tatements

The restated financial information of our Compamlgich comprises the restate
statement of assets and liabilities asSaptember 30, 2021, September 30, 2(C
March 31, 2021, March 31, 2020 and March 31, 2B&%estated statements of prg
and loss (including other comprehensive income); the restated statement of ¢
in equity; the restated statement of cash flows forstkenonths ended Septemb
30, 2021 andSeptember 30, 2020 and thiscals endetarch 31, 2021, March 31
2020 and March 31, 2018nd the summary statement of significant accoun
policies, and other explanatory information prepared in terms of the requireme
Section 26 of the Companies Act, the SEBI ICDR Regulations and tdata Note
on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as a
from time to time

Risk Management Committee

The ri sk
page226

management c¢ommi tQueManagemedb uc

RoC/Registrar o€ompanies

The Registrar of Companies, Maharashtra at Mumbai.

Scheme of Arrangement

Composite Scheme of arrangement between our Company anOcBare Market
Intelligence Services Private Limited, Borderless Access Panels Private Li
ProtuneTrade & Commerce Private Limitddn ow known as fABor
Li mi tsandiongd by the order of the National Company Law Tribunal, Mumb
August 30, 2018

Selling Shareholders

The Promoter Selling Shareholders and the Other Sellingl&idee, collectively

Shareholders

The holders of the Equity Shares from time to time.

Stakeholders Relationship

Committeé SR Committee

The stakehol der so rel ationshi cQuin|

ManagemenCorporate Governanée o n 225a g e

p

Offer Related Terms

Term

Description

Acknowledgement Slip

The slip or document issued Hye relevanDesignated Intermediary(ies) to a Bid
as proof of registration of the Bid cum Application Form

Allot/ Allotment/ Allotted

Unless the context otherwise requires, allotment of Equity Shares offered purs
the Fresh Issue and transfettod Offered Sheesby theSelling Shareholdergursuan
to the Offer for Sale to successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to thecessfuBidders who have beg
or are to be Allotted the Equity Shares after the Basis of Allotment has been ag
by the Designated Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Biyer, applying under the Anchor Investor Portion
accordance with the requirements specified in the $EBR Regulations and the R
Herring Prospectus




Term

Description

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to Anchor bovedn terms of th
Red Herring Prospecsuand Prospectusvhich will be decided by our Company g
thePromoterSelling Shareholdersn consultation with taBRLMs during the Ancho
Investor Bidding Date

Anchor Investor Application Forr

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

Anchor Investor Bidding Date

The day, being one Wking Day prior to the Biddffer Opening Date, on whicBids
by Anchor Investors shall be submittguiior to and after which thBRLMs will not
accept any Bids from Anchor Investors, and allocation to Anchor Investors s
completed

Anchor InvestolOffer Price

Final price at which the Equity Shares will be issued and Allotted to Anchor Inv
in terms of the Red Herring Prospestand the Prospectus, which price will be e
to or higher than th®ffer Price but not higher than the Cap Price. The Anchor Inv
Offer Price will be decided by our Company and BmemoterSelling Shareholderin
consultation with th&RLMs

Anchor Investor Portion

Up to 60% of the QIB Portion whicimay be allocated by our Compaand the
PromoterSelling Shareholderis consultation with th&RLMs, to Anchor Investor
on a discretionary basis, in accordance with the SEBI ICDR Regulations

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual R
subject to valid Bids being received from domestic Mutual Funds at or abo
Anchor Investor Allocation Prigén accordance with the SEBI ICDR Regulations

Anchor Inwestor Payin Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Dat
in the event the Anchor Investor Allocation Price is lower tha®tifier Price, not late|
than two Working Days after the Bldffer Closing Date

Application Supported by Blocke
Amount ASBA

An application, whether physical or electronic, used by ASBA Bidders to make
and authorize an SCSB to block the Bid Amount in the ASBA Account and will in
applications made by Rlls using the UPI Mechamighere the Bid Amount will b
blocked upon acceptance of UPI Mandate Request by Rlls using the UPI Mech

ASBA Account

A bank account maintained by ASBA Bidders with an SCSB and specified

ASBA Form submitted by such ASBA Biddierwhich fundswill be blocked by suc
SCSB to the extent of the specified in the ASBA Feuimitted by such ASBA Bidd
andincludes a bank account maintained by a Retail Individual Investor linked to
ID, which will be blockedby the SCSB upon acceptancetbfe UPI Mandate Reque
in relation to a Bid by a Retail Individual Investor Bidding through the UPI Mechg

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Biddesgbmit
Bids which will be considered as the application for Allotment in terms of the
Herring Prospectus and the Ryestus

Axis Capital Axis Capital Limited

Banker(s) to th®ffer Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Ban

Public Offer Account Bank(s)as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders undé&ftae
as des cOfferBrecddur®n b gi nni387g on page

Bid

An indication to make an offer during the Biiffer Period by an ASBA Biddg
pursuant to submission of the ASBA Form, or during the Anchor Investor Bidding
by an Anchor Investor pursuant to submission of the Anchor Investor Appli
Form, to subscribe to or purchase the Equity Shares at a prita thie Price Bang
including all revisions and modifications thereto as permitted under the SEBI
Regul ations. The term fABiddingo sha

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Forh|
payable by the Bidder and, in the case of Rlls Bidding at the Cut off Price, th
Price multiplied by the number of Equity Shares Bid for by such Rlls and men
in the Bid cum Application Form and payable by the Bidder or blocked in the A
Account of the ASBA Bidders, as the case maybe, upon submission of the Bid
Offer, as applicable

However, Eligible Employees applying in the Employee Reservation Portion car
at the Cutoff Price and the Bid Amount shall be Cap Price net of Emgl®jiscount
multiplied by the number of Equity Shares Bid for by such Eligible Employee
mentioned in the Bid cum Application Forifihe maximum Bid Amount under t
Empl oyee Reservation Portion by an

of Employee Discount). However, the initial Allotment to an Eligible Employee i
Empl oyee Reservati on PorirtvaleenOnly im thé dvel




Term

Description

of an under subscription in the Employee Reservation Portion post the i

allotment, such unsubscribed portion may be Allotted on a proportionate b

Eligible Employees Bidding in the Employee Reservation Portiom, ¥@tue in exces

of 200, 000, subject to the total
500,000 in value

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requir

Bid Lot

[ 0] Equitdy itharmudd ipd es of [0] Equi t

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investoesiate after whic
the Designated Intermediaries wildl
publishedifdedi ti ons of [06] (a widely ci

[ 6ddi tions of [ 6] (a widely <circul
editions of [ 6] (a wi del y (®aratht heihgathg
regional languagef Maharashtra, where our Registered Office is locatedjase o
any revisions, the extended Bid/Offer Closing Date shall also be notified ¢
websites and terminals of the members of the Syndicate, as required under t
ICDR Regulations and camunicated to the Designated Intermediaries and
Sponsor Bank

Our Company and tHeromoterSelling Shareholders, in consultation with the BRL
may, consider closing the Bid/Offer Period for QIBs one Working Day prior t
Bid/Offer Closing Date imccordance with the SEBI ICDR Regulations. In case o
revision, the extended Bid/ Offer Closing Date shall be widely disseminat
notification to the Stock Exchanges, and also be notified on the websites of the |
and at the terminals of the Sycate Members, which shall also be notified in
advertisement in same newspapers in which the Bid/ Offer Opening Dat
published, as required under the SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Amcinvestors,ite date on whic
the Designated Intermediaries shall
publishedif ¢6e]di ti ons of [O8] (a widely ci

[ 6ddi tions of [0] (a iwdindeell ydaciilryc un ¢
editions of [0] (a wi del y where oww Rdgiatére
Office is locatedl

Bid/ Offer Period

Except in relation to Bid by Anchor Investors, the period between theOfét
Opening Date and the Bidffer Closing Date, inclusive of both days, during wh
prospective Bidders can submit their Bids, including any revisions there
accordance with the SEBI ICDR Regulatioasd in terms of the Red Herri
ProspectusProvidedthat the Bidding shall be kept open for a minimum of t
Working Days for all categories of Bidders, other than Anchor Investors.

In cases of force majeure, banking strike or similar circumstances, our Compal
for reasons to be recorded in writingxtend the Bid/Offer Period for a minimum
three Working Days, subject to the Bid/Offer Period not exceeding 10 Working

Bidder

Any prospective investor who makes a Bid pursuant to the terms of the Red H
Prospectus and the Bid cum ApplicatiBorm and unless otherwise stated or imp
includes an Anchor Investor

Bidding Centres

Centresat which the Designated Intermediaries shall accept the ASBA Form
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate,
Centes for Registered Brokers, Designated RTA Locations for RTAs and Desi
CDP Locations for CDPs

Book Building Process

Book building process, as provided in Schedule Xl of the SEBIR Regulations|
in terms of which th@®ffer is being made

Book Ruwnning Lead Manager
BRLMs

The book running lead managéeo the Offer namely, Axis Capital Limited andM
FinancialLimited

Broker Centres

Broker centres of the Registered Brokers where ASBA Bidders can submit the
Forms, provided that Retdiidividual Investors may only submit ASBA Forms at s
broker centres if they are Bidding using the UPI Mechanism. The details of such
centres, along with the names and contact details of the Registered Brok
available on the respective wéhs of the Stock Exchanges (www.bseindia.com
www.nseindia.com)

CAN/ Confirmation of Allocatior
Note

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors
have been allocated the Equity Shares, on/after the Ahahestor Bidding Date

Cap Price The higher end of the Price Band, above whichdffer Price and the Anchor Invest
Offer Price will not be finalised and above which no Bids will be accejnetiding
any revisions thereof

Client ID Client identificdgion numbemaintained with one of the Depositories in relation tg




Term

Description

Bi dderds beneficiary account .

Collecting Depository Participar|
CDP

A depository participant as defined under the Depositories Act, 1996, registere
SEBI and who igligible to pocure Bids at the Desighated CDP Locatimngerms of
thecircular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2@h8 the
SEBI UPI Circulars, issued by SEBI aad per the list available on the website
BSE and NSE

Collecting Registrar and Shaj
Transfer Agents/ CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procy
at the Designated RTA Locations in terms of, among others, circula
CIR/CFD/POLICYCELL/11/2015 dated November 10, 20i$Sued by SEBI

Cut-off Price

Offer Price, finalised by our Company and tReomoterSelling Shareholdersn
consultation with the BRLMs, which shall be any price within the Price Band

Only Retail Individual InvestorandEligible Employees Bidding under@alfEmployeg
Reservation Portioare entitled to Bid at the Guafff Price. QIBs(including Anchor
Investors)yand Nonlinstitutional Investors are not entitled to Bid at the-GffitPrice

Demographic Details

Detail s of t he Bidder s including
father/husband, investor status, occupation and bank account details and whririd]
applicable

Designated CDP Locations

Such locations of the CDRehere Biddergother than Anchor Investorsan submi
the ASBA FormsThe details of such Designated CDP Locations, along with n|
and contact details of the Collecting Depositorytiegants eligible to accept ASB
Forms are available on the respective websitd#s the Stock Exchange
(www.bseindia.com and www.nseindia.com)

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the g
blocked aregransferred from the ASBA Accounts, as the case may be, to the
Offer Account(s) or the Refund Account(s), as appropriate, in terms of the Red H
Prospectus and the Prospectus, after the finalisation of the Basis of Allotn
consultation wih the Designated Stock Exchange, following which Equity Shares
be Allotted to successful Bidders in the Offer.

Designated Intermediaries

In relation to ASBA Forms submitted by Retail Individual Investors (not using th
Mechanism) authorizing aBCSB to block the Bid Amount in the ASBA Accou
Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by Retail Individual Investors (Bidding usin
UPI Mechanism) where the Bid Amount will be blocked upmeeptance of UR
Mandate Request by such RII using the UPI Mechanism, Designated Interme
shall mean Syndicate, s@lyndicate, Registered Brokers, CDPs and RTAs.

In relation to ASBA Forms submitted by QIBslIs andEligible Employee®idding
in the Employee Reservation PortioDgsignated Intermediaries shall mean SC§
Syndicate, sulsyndicate, Registered Brokers, CDPs and CRTAs.

Designated RTA Locations

Such locations of the CRTAghere Biddergother than Anchor Investorsan submi
the ASBAFormsto CRTAs.

The details of such Designated CRTA Locations, along with names and contac
of the CRTAs eligible to accept ASBA Forms are available on the respective w
of the Stock Exchanges (www.bseindia.com ansiw.nseindia.comjand updagd
from time to time

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of w
available on the website of SEBI

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or &
other webie as may be prescribed by SEBI from time to time

Designated Stock Exchange

[ 0]

Draft Red Herring Prospectu
DRHP

This draft red herring prospectus datkthuary 8, 202Bsuedin accordance with th
SEBI ICDR Regulations, which does not contain complete particulars of the p
which the Equity Shares will be Allotted and the size of the Qffeluding any
addenda or corrigenda thereto

Eligible Employee(s)

All or any of the following: (a) aermanent employee of our Company or Prom
(excluding such employees who are not eligible to invest in the Offer under app
laws) as of the date of filing of the Red Herring Prospectus with the RoC an
continues to be a permanent employeewfCompany, until the submission of the
cum Application Form; and (b) a Director of our Company, whether whole time ¢
who is eligible to apply under the Employee Reservation Portion under applical
as d the date of filing of the Red HergrProspectus with the RoC and who contin
to be a Director of our Company, until the submission of the Bid cum Applig
Form, but not including (i) Promoters; (ii) persons belonging to our Promoter G




Term

Description

or (iii) Directors who either themselves ordhgh their relatives or through abgdy
corporate, directly or indirectly, hold more than 10% of the outstanding Equity §
of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an E
Empl oyee shal | 000 dlaweverxtleeandial AllotmestGoOan Eligih
Empl oyee in the Employee Reservatig
the event of an undewubscription in the Employee Reservation Portion,
unsubscribed portion may be available for alomn and Allotment on a proportiona
basis to Eligible Employees Bidding in the Employee Reservation Portion, for g

in excess of 200,000 subject t o
exceeding 500, 000
Eligible FPI(s) FPIs that areligible to participate in this Offer in terms of applicable laws.
Eligible NRI(s) A non-resident Indian, resident in a jurisdiction outside India where it is not unl

to make an offer or invitation under the Offer and in relation to whom the Reith¢
Prospectus and the Bid Cum Application Form constitutes an invitation to subsg
purchase for the Equity Shares

Employee Discount

Our Company and tHeromoteiSelling Shareholders, in consultation with the BRL
may offer a d] %cofinthef Otipet oPfDce

Share) to Eligible Employees and which shall be announced at least two Workin
prior to the Bid/Offer Opening Date

Employee Reservation Portion

The portion of t hEequdftfyerShbaeriensg, uag g
shall not exceed 5% of the peBffer paidup Equity Share capital of our Compat
available for allocation to Eligible Employees, on a proportionate basis

Escrow Account(s)

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

Escrow and Bal

Agreement

Sponsor

The agreement to be entered into amongst oangany, the Selling Shareholders,
Registrar to the Offer, the BRLMs, the Syndicate Members and Banker(s) to th
in accordance with the UPI Circulars, collection of the Bid Amounts from A
Investors, transfer of funds to the Public Offer Aauigs) and where applicab
remitting refunds, if any, to Bidders, on the terms and conditions thereof

Escrow Collection Bank(s)

The Bank(s) which are clearing members and registered with SEBI as banke
issue under the SEBI BTI Regulations and withom the Escrow Account(s) will k
opened, in this case being [0]

First Bidder

Bidder whose name shall be mentioned in the Bid cum Application Form
Revision Form and in case of joint Bids, whose name shall also appear as 1
holder of the begficiary account held in joint names

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, at or abovg
the Offer Price and the Anchor Investor Offer Price will be finalised and below v
no Bids will be accepted

Fresh Issue

Thefresh ssue of to [ 0] Equ[b®y PBPbar §
(including apremiumof [ 6] per Equi tingup$oh &00G0Pmillog
Subject to receipt of requisite regulatory approais compliancewith applicableg
law, our Company, in consultation with the BRLMs, may consider alHRDs
Placement. If the Pf#>O Placemeris completed, the Fresh Issueeswill be reduce
to the extent of such RPI®O Placement, subject to tNet Offer complying with Rulg
19(2)(b) of the SCRR

up

Generalnformation Document

The General Information Document for investing in public offers, prepared and
in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated Marg
2020, issued by SEBI, suitably modified and updated pursuant to, among oth
UPI Circulars

JM Financial

JM Financial Limited

Mobile App(s)

The mobile applications listed on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&
d=43 or such other website as may be updated from time to time, which may
by RIls to submit Bids using the UPI Mechanism

Monitoring Agency

[ 0]

Mutual Fund Portion

5% of the Net QI B Portion, or [O0] E
to Mutual Funds only on a proportionate basis, subject to valid Bids being rece
or above the Offer Price

Mutual Funds

Mutual funds regstered with SEBI under the Securities and Exchange Board of]
(Mutual Funds) Regulations, 1996

Net Offer

The Offer less the Employee Reservation Portion




Term

Description

Net Proceeds

The proceeds from the Fresh Issue less the Offer related expenses applicad
Fresh Issue

Net QIB Portion

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

Nor+Institutional Investors/ Nlls

All Bidders that are not QIBs or Retail Individual Investors and who have Bi
Equity Shares f or[f](unonciadinqNRIs otleer tean Eligib
NRIs)

Nor+Institutional Portion

The portion of theOffer being not more than 15% of tiNetOf f e r , con
Equity Shares, which shall be available for allocation on a proportionate basis-t
Institutional Investors, subject to valid Bids being received at or above the Offe

Non-Resident

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

Offer

The initial public offering of up t
aggr egat 600@00milon domprising the Fresh Issue and théedfor Sale
The Offer comprises of the Net Offer and the Employee Reservation Portion.

Subjectto receiptof requisiteregulatory aprovalsand compliance with applicab
law, our Company, in consultation with the BRLMs, may consider alP@e
Placemen If the PrelPO Placement is completed, the Fresh Issue size will be re
to the extent of such RO Placement, subject to thet Offer complying with Rulg
19(2)(b) of the SCRR

Offer Agreement

The agreement datddnuary 8, 2022mongst our Company, the Selling Sharehol
and the BRLMs, pursuant tihe SEBI ICDR Regulations, based which certain
arrangementbave beergreed to in relation to th@ffer

Offer for Sale

The offer for sale component of the Offer, comprising of an offer for sale of [§p
Equity Shares at [ 0 ] p er Eaggregdting usth 00000 million by the
Selling Shareholders

Offer Price

[ 6] per Equity Share, being the
Shares will be Allotted to successful Bidders, other than Anchor Investd
determined in accordance with the Book Building Process and determined
Company and & PromoterSelling Shareholders, in consultation with the B
Running Lead Managers, in terms of the Red Herring Prospectus on the Pricin
Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer
in terms of the Red Heng Prospectus.

The Offer Price will be decided by our Company and Bremoter Selling
Shareholders, in consultation with the BRLMs on the Pricing Date, in accordan
the Book Building Process and in terms of the Red Herring Prospectus

Adiscountof up to [O0] % on the Offer Prig
be offered to Eligible Employees bidding in the Employee Reservation Portior
Employee Discount, if any, will be decided by our Company anétbmoterSelling
Shareholdersn consultation with the BRLMs

Offered Shares

The Equity Shares being offered by the Selling Shareholders in the Offer fg
comprisingofuptqffEqui ty Shares by Ashwin R
32500 million, up to[1] Equity Shares by Riddhymic Technologies Private Lim
aggr egat 40a09milion, up to[T] Equity Shares by Riddhymic Technose

LLP aggr eg400d0midjon,wmpto[f] Bquity Shares by AM Family Prival
Trust aggr e 12300 migon and upttaf] Equity Shares by Kuma
Kantil al Me ht a 78000milleng at i ng up to

PrelPO Placement

A further issue of Specified Securities througlvate placement, preferential offer
any other method as may be permitted under applicable law to any pe
aggr egat 60a09miliop, attite discretion, which may be undertaken by
Company in consultation with the BRLMs, prior to the filing of the Red Her
Prospectus with the RoC, subjdct receiptof requisiteregulatory @provalsand
compliance with applicable law

If the PrelPO Placement is completed, the Fresh Issue size witicheed to the exte
of such PrdPO Placement, subject to thiet Offer complying with Rule 19(2)(b) ¢
the SCRR. Upon allotment of Specified Securities issued pursuant to thEP@;
Placement and after compliance with requirements prescribed undépmtimganies
Act, our Company shall utilise the proceeds from sucHP@Placement towards o
or more of the Objects.

Price Band

Price band of a
maxi mum price of

mum

[ 0]

price of
per Equity S




Term

Description

The Price BandEmployee Discount (if anygnd the minimum Bid Lot for the Offg
will be dectded by our Company and tReomotetSelling Shareholders in consultati
with the BRLMs, and will be advertised ih 6§ di ti ons of [ 0]
English national daily newspapef),0ddi t i ons of [ 6] (
national dailynees paper ) and [ 0] editions of
newspaper, Marathi also being the regional language of Maharashtra , wh
Registered Office is situated) at least two Working Days prior to the Bid/Offer Op
Date, with the relevarfinancial ratios calculated at the Floor Price and at the
Price, and shall be made available to the Stock Exchanges for the purpose of u
on their respective websites

g

Pricing Date The date on which our Company and BremoteiSelling Shareholders in consultati
with theBRLMs, will finalise the Offer Price
Prospectus The Prospectus to be filed with the RoC in accordance with the Companies Act

and the SEBIICDR Regulations containinginter alia, the Offer Price thais
determined at the end of the Book Building Process, the size of the Offer and
other information, including any addenda or corrigenda thereto

Public Offer Account(s)

Bank account(s) to be opened with the Public Offer Account Bank(s) underrs
40(3) of the Companies Act, 2013, to receive monies from the Escrow Account
ASBA Accounts on the Designated Date

Public Offer Account Bank(s)

The banks with which the Public Offer Account(s) is opened for collection o
Amounts from Escrow Amount(s) and ASBA Accounts on the Designated Date, ir
case being [0]

QIB Category/ QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not lesg
75% of theNetOf f er , consisting of [ 6]l 0JEqm
which shall be Allotted to QIBs (including Anchor Investarg)a proportionate bas
including the Anchor Investor Portion (in which allocation shall be on a discreti
basis, as determined by our Company and RhemoterSelling Sharehalers in
consultation with the BRLMSs), subject to valid Bids being received at or abo
Offer Price

Qualified Institutional
QIBs/ QIB Bidders

Buyerg

Quialified institutional buyers as defined under Regulation 2(1)(ss) of the ISBB
Regulations

Red HerringProspectusRHP

The red herring prospectus to be issued in accordance with Section 32
Companies Act, 2013 and the provisions of the SEEIR Regulations, which wil
not have complete particulars of the price at which the Equity Shares will be ¢
and the size of the Offer including any addenda or corrigenda thereto

The Bid/Offer Opening Date shall be at least three Working Days aftéilitigeof
Red Herring Prospectus with the RoC. The Red Herring Prospectus will beco
Prospectus upon filing with the RoC after the Pricing Date, including any adde
corrigenda thereto

Refund Account(s)

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

Refund Bank(s)

The Banker(s) to the Offer which are a clearing member registered with SEBI
the SEBI BTl Regulations with whom ttigefund Account(s) will be opened, in t
case being [0]

Registered Brokers

Stockbrokers registered with the stock exchanges having nationwide terminal
than the members of the Syndicate and eligible to procure Bids in terms of ¢
number CIRCFD/14/2012 dated October 4, 2012, and the UPI Circulars, issu
SEBI

Registrar Agreement

The agreement dateldnuary 7, 202among our Company, the Selling Sharehol
and the Registrar to the Offer in relation to the responsibilities and obligafithe
Registrar to the Offer pertaining to the Offer

Registrar to the Offer/ Registrar

Link Intime India Private Limited

Retail Individual Investors(s
RII(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not mor
200,000in any of the bidding options in the Offer (including HUFs applying thra
their Karta and Eligible NRIs and does not include NRIs other than Eligible NR

Retail Portion

The portion of the Offer being not more than 10% ofNe¢ Offer consisth g o
EquitySharemggr egating to [ 6] million,
Retail Individual Investors in accordance with the SEHDR Regulations, subject
valid Bids being received at or above the Offer Price

Revision Form

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

QIB Bidders and Nottnstitutional Investors are not allowed to withdraw or lower {
Bids (in terms of quartyi of Equity Shares or the Bid Amount) at any stage. R




Term

Description

Individual Investorsand Eligible Employees Bidding in the Employee Reserva
Portioncan revise their Bids during the Bid/Offer Period and withdraw their Bids
Bid/Offer Closing Date

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

(i) The banks registered with SEBI, offering services in relation to ASBA (othe
through UPI Mechanism), a list of which is available on the website of SE
https://www.sebi.gov.in/sebiweb/other/OtherAction doRecognisedFpi=yes&intn
d=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&
d=35, as applicable, or such other website as updated from time to time, and
(il) The banks registered with SEBI, enabled for WRdchanism, a list of which
available on the website of SEBI at

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&
d=40 or such other website as updated from time to time

Share Escrow Agent

Escrow agent to be appointed pursutarthe Share Escrow Agreement, namghg ]

Share Escrow Agreement

Agreement to be entered into amongst the Selling Shareholders, our Company
Share Escrow Agent in connection with the transfer of Equity Shares under th
by theSelling Shareholders and credit of such Equity Shares to the demat acc
the Allottees

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, &
which will be included in the Bid cum Application Form

Spmsor Bank

The Banker to the Offer registered with SEBI, which has been appointed
Company to act as a conduit between the Stock Exchanges and NPCI in order
the UPI Mandate Request and/or payment instructions of the Rlls using the U
cay out other responsibilities, in

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange of India Limited.

Syndicate Agreement

Agreement to be entered into among our Company, the Selling Sharehtey
BRLMs and the Syndicate Members in relation to collection of Bid cum Applic
Forms by Syndicate

Syndicate Members

Intermediaries (other than the BRLMS) registered with S&Bb are permitted t
accept bids, applications and place order with respect to the Offer and cal
activities as an underwriter, namel

Syndicate/members of th Together, th8RLMs andthe Syndicate Members

Syndicate

Systemically Important  Nor| Systemically important nebanking financial company as defined under Regula
Banking Financial Company 2(1)(iii) of the SEBI ICDR Regulations

NBFC-SI

Underwriters [ 0]

Underwriting Agreement

The agreement among the Underwriters, our Company ane@tirgSShareholders t
be entered into on or after the Pricing Date, but prior to filing of the Prospectus

UPI

Unified Payments Interface, which is an instant payment mechanism, develo
NPCI

UPI Circulars

The SEBI circular ndSEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2(
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, S
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI ci
no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated JuB6, 2019, SEBI circular n
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circula
SEBI/HO/CFD/DIL1/CIR/P/R21/47 dated March 31, 2021, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and any subsequent ¢
or notifications issued by SEBI in this regard

UPI ID

ID created on Unified Payment Interface (UPI) for singledow mobile pagent
system developed by the NPCI

UPI Mandate Request

A request (intimating the Retail Individual Investor, by way of a notification o
UPI linked mobile application as disclosed by SCSBs on the website of SEBI
way of an SMS directing the Rdténdividual Investor to such UPI linked mob
application) to the Retail Individual Investor using the UPI Mechanism initiated
Sponsor Bank to authorize blocking of funds equivalent to the Bid Amount
relevant ASBA Account through the URiked mobile application, and the subseqt
debit of funds in case of Allotment

UPI Mechanism

The Bidding mechanism that may be used by Retail Individual Investors to mak
in the Offer in accordance with UPI Circulars

UPI PIN

Password to auth&énate UPI transaction




Term

Description

Working Day

All days on which commercial banks in Mumbai, India are open for business, pr:
however, for the purpose of announcement of the Price Band and the Bid/Offer
iwWor ki ng Dayo s heacluding alleSatardays,] Sundaysaand pu
holidays on which commercial banks in Mumbai, India are open for business &
time period between the Bid/Offer Closing Date and listing of the Equity Shares
Stock Exchanges, fi Wb trading days oDtleeyStock Excleamg
excluding Sundays and bank holidays in India in accordance with circulars iss
SEBI

Conventional and General Terms and Abbreviations

Term Description
Alc Account
AGM Annual general meeting
Bill Personal Data Protection Bill
BSE BSE Limited
CAGR Compounded Annual Growth Rate (as a %): (End Year Value/ Base Year Va

(1/No. of years between Base yearand Endydar) [ * denotes Or

Calendar Year or year

Unless the context othersé requires, shall refer to tivwelve-month period ending
December 31

CCPA California Consumer Privacy Act
CDSL Central Depository Services (India) Limited
CIN Corporate Identity Number

Companies Act, 1956

Companies Act, 1956, and the rulesgulations, notifications, modifications a
clarifications made thereunder, as the context requires

Companies Act, 2013/ Compani
Act

Companies Act, 2013 and the rules, regulations, notifications, modification
clarifications thereunder

Consolidated FDI Policy

The consolidated FDI Policy, effective from October 15, 2020, issued by the [
and any amendments or substitutions thereof, issued from time to time

COVID-19 A public health emergency of international concern as declared By/dhlel Health
Organization on January 38020,and a pandemic on March 11, 2020

CSR Corporate social responsibility.

Demat Dematerialised

Depositories Act

Depositories Act, 1996 read with the rules and regulations thereunder

Depository or Depositorge

NSDL and CDSL

DIN

Director Identification Number

DP ID

Depository Participantdés I dentifica

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DPIIT

The Department for Promotion of Industry dnternal Trade, Ministry of Commerg
and Industry, Government of India

EBITDA Earnings before interest, tax, depreciation and amortisation

EGM Extraordinary general meeting

EPS Earnings per share

EUR/ 1 Euro

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, including the rules and regu
thereunder

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

Financial Year, Fiscal, FY/ F.Y.

Period of twelve months ending on March 31 of tpatticular year, unless stat
otherwise

FPI(s) A foreign portfolio investor who has been registered pursuant to the SEB
Regulations

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchang
of India (Foreign Ventur€apital Investors) Regulations, 2000) registered with SH

GDP Gross domestic product

GDPR General Data Protection Regulation

Gol / Central Government

Government of India

GST

Goods and services tax

HUF Hindu undivided family

IT Act TheInformation Technology Act, 2000

I.T. Act The Income Tax Act, 1961

ICAI The Institute of Chartered Accountants of India
IFRS International Financial Reporting Standards
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Term Description

Ind AS The Indian Accounting Standards notified under Section 133 @ dhgpanies Act an
referred to in the Ind AS Rules

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015

Indian GAAP Generally Accepted Accounting Principles in India notified under Section 133
Companies Act, 2013 and read together wahagraph 7 of the Companies (Accou
Rules, 2014 and Companies (Accounting Standards) Amendment Rules, 2016

IPO Initial public offer

IRDAI Insurance Regulatory Development Authority of India

IT Information technology

MCA Ministry of Corporate Affairs, Government of India

MCLR Marginal cost of funebased lending rate

MIDC Maharashtra Industrial Development Corporation

Mn/ mn Million

N.A. or NA Not applicable

NACH National Automated Clearing House

NAV Net asset value

NEFT National electronic fund transfer

Non-Resident A person resident outside India, as defined under FEMA

NPCI National payments corporation of India

NRE Account Non-resident external account established in accordance with the Foreign Ex

Management (Deposit) Regulations, 2016

NRI/ Non-Resident Indian

A person resident outside India who is a citizen of India as defined under the H
Exchange Management (Deposit) Regul
cardholder withinlie meaning of section 7(A) of the Citizenship Act, 1955

NRO Account Non-resident ordinary account established in accordance with the Foreign Ex
Management (Deposit) Regulations, 2016

NSDL National Securities Depository Limited

NSE NationalStock Exchange of India Limited

OCB/ Overseas Corporate Body

A company, partnership, society or other corporate body owned directly or indire
the extent of at least 60% by NRIs including overseas trusts in which not less th
of the beneficiainterest is irrevocably held by NRIs directly or indirectly and wh
was in existence on October 2003, and immediately before such date had ta
benefits under the general permission granted to OCBs under the FEMA. OCBs
allowed to invest in th Offer

P/E Ratio Price/earnings ratio

PAN Permanent account number allotted under the I.T. Act
PAT Profit After Tax

R&D Research and development

RBI Reserve Bank of India

Regulation S Regulation S under the.S. Securities Act

RONW Return on netvorth

Rs./Rupees/ / Indian Rupees

RTGS Real time gross settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI AlIF Regulations

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

SEBI BTl Regulations

Securities and Exchange Board of India (Bankers to an Issue)a®egs| 1994

SEBI FPI Regulations

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

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Inve
Regulations, 2000.

SEBI ICDRRegulations

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

SEBI Insider Trading Regulatior|

Securities and Exchange Board of In¢faohibition of Insider Trading) Regulatior
2015

SEBI Listing Regulations

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

SEBI Merchant Banker

Regulations

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

SEBI Mutual Fundfkegulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

SEBI SBEB Regulations

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

Description

SEBI Takeover Regulations

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

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1
repealed pursuant to SEBI AIF Regulations

Specified Securities

Equity shares and/or convertible securities

State Government

Government of a state of India.

U. S. Securities Act

United States Securities Acf1933

US GAAP Generally Accepted Accounting Principles in the United Statégradrica.

USA/ U.S./US The United States of America

USD / US$ United States Dollars

VAT Value added tax

VCFs Venture capital funds as defined in, and registered with SEBI under, the SEB|

Regulations

Wilful Defaulter

Wilful Defaulter as defined wer Regulation 2(1)(lll) of the SEBI ICDR Regulatior]

Zinnov

Zinnov Management Consulting Private Limited

Zinnov Report

Re p or t Datai&tAhagitits Market OverviewdatedJanuary 7, 202 by Zinnov
Management Consulting Private Limitethich has been commissioned and paid fo
our Company and has been exclusively prepared for the purpose of the Offer

Technicaland Industry Related Terms

Term Description
Al Artificial intelligence
BD&L Business development atidensing
BFSI Banking, financial services and insurance
CAB CustomerAdvisory Board
COE Center of excellence
CPG Consumer packaged goods
CSAT Customer satisfaction
D2C Direct to consumer
DPMDM Digital product master data management
EDM Enterprise data management
FVTPL Fair value through profit or loss
GTM Go-to-market
loT Internetof-things
IP Intellectual Property
IPA Intelligent process automation
ML Machine learning
MLOps ML operations
NGO Nongovernmentabrganizations
NLG Natural language generation
NLP Natural language processing
NPD Non- personal data
NPS Net promoter score
OEM Original equipment manufacturer
R&D Research and development
RAD Retention, Acquisition and Development
RMP Route to market planning
ROI Return on investment
ROW Rest of the world
SAB Strategic Advisory Board
SaaS Software as a service
SEED Skill Enhancement and Employee Development
SMB Small and mediunsized businesses
T&M Time and Materials
T™MT Technology, media and telecom
URL Uniform resource locator
VPN Virtual private network
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Al | references in this Draft Red Herring Prospectus t
possessions and all references herein to the AGovernr
or the AStat e the&Governmem ef mdia) cemtral er state, as applicable.

Al l references herein to the AUSO, the AU.S. 0 or
territories and possessions | | references her ei narettoothe tUhited Kinddlég itso r
territories and possessions.

t he
t he
Unless indicated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to page
numbers of this Draft Red Herring Prospectus.

Financial Data

Unless stated or the context requires otherwise, the financial information in this Draft Red Herring Prospectus is
derived from our Restated Financ&thtements

Our Companyédés financi al year commences o ordinglp all | 1 an
references to a particular financial year, unless stated otherwise, are tenttomth?period ended on March 31
of that vyear. Unl ess stated otherwise, or the context

Herring Pospectus are to a calendar year.

Our Restated Financi&@tatementdave beerpreparedin accordance witliequirements of Section 26 of the
Companies Act, the SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) isged by the ICAI, as amended from time to time.

EBITDA, EBITDA margin, and other noiGAAP measureqthe i N cGAAP Me a s u ), mresdntid in this

Draft Red Herring Prospectus are supplemental measures of our performance and liquidity that are not required
by, or presented in accordance with Ind AS, IFRS or US GAAP. Furthermore, theseMdhMeasures, are

not a measurement of ofimancial performance or liquidity under Indian GAAP, IFRS or US GAAP and should

not be considered as an alternative to net profit/loss, revenue from operations or any other performance measures
derived in accordance with Ind AS, IFRS or US GAAP or aalamnative to cash flow from operations or as a
measure of our liquidity. In addition, N6 BAAP measures used are not a standardised term, hence a direct
comparison of NOfGAAP Measures between companies may not be possible. Other companies may calculate
Non-GAAP Measures differently from us, limiting its usefulness as a comparative measure.

In this Draft Red HerringProspectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in dewls have been rounded off to the second decimal and all
percentage figures have been rounded off to two decimal placesttain instancesliscrepancies in any table
betweerthe suns of the amounts listed in the table and totals are due to rounding off

Further, any figures sourced from third party industry sources may be rounded off to other than to the second
decimal to conform to their respective sources.

Any percentage am®isknFacdors ,QuesBusness fadldnhldge mefit 6s Di scuss
Analysis of FinanciaConditionand Results of Operatiods pages5, 167and327, respectively, and elsewhere

in this Draft Red Herring Prospectus, unless otherwise stated or context requires otherwise, have been calculated

on the basis of our Restated FinanS&tements

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or
derived from the repott i t Data & Arfalytics Market OvervieddatedJanuary?, 2022by Zinnov Management
Consulting Private Limitedthe fizinnov Reportd and publicly available information as well as other industry
publications and sources. TEanov Reporhas been commissiedand paid fotby our Companynd has been
exclusively prepared for éhpurpose of the Offend is available atww.course5i.com/investaelations Zinnov
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is an independent agenayhich hasno relationship witrour Company our Promotes, any of ourDirectorsor
Key Managerial Personnel the Book Running Leadlanagers an@vas appointed by our Compapyrsuant to
thestatement of worklatedSeptember 24, 202The Znnov Report is subject to the following disclaimer:

i T hindspendent market researstudyfi Dat a & Anal ytiievwo Mhaa tkeFt 20Xhasu avr y
been prepared for the proposed initial public offering of equity shares by Course5i Intelligence Limited.

This study has been undertaken through extensive primary and secondary research, which involves discussing the
status of the industry with leading market participants aredket / industrexperts, and compiling inputs from

publicly available sources, inatling official publications and research reports. Estimates provided by Zinnov

and its assumptions are based on varying levels of quantitative and qualitative analyses, including industry
journals, company reports and information in the public domain.

Zinnov has prepared this study in an independent and objective manner, and it has taken all reasonable care to
ensure its accuracy and completeness. We believe that this study presents a true and fair view of the industry
within the limitations of, among otte secondary statistics, and primary research, and it does not purport to be
exhaustive. The results that can be or are derived from these findings are based on certain assumptions and
parameters/conditions. As such, a blanket, generic use of the deggells or the methodology is not
encouraged.

Forecasts, estimates, predictions, and other forwlanking statements contained in this report are inherently
uncertain because of changes in factors underlying their assumptions, or events or combirfati@msothat

cannot be reasonably foreseen. Actual results and future events could differ materially from such forecasts,
estimates, predictions, or such statements.

In making any decision regarding the transaction, the recipient should conduct item@stigation and analysis

of all facts and information contained in the prospectus of which this report is a part and the recipient must rely
on its own examination and the terms of the transaction, as and when discussed. The recipients should not construe
any of the contents in this report as advice relating to business, financial, legal, taxation or investment matters
and are advised to consult their own business, financial, legal, taxation, and other advisors concerning the
transaction.

Thereporthasben prepared for the Companyds internal wuse, s
as well as for inclusion in the DRHP, RHP, Prospectus or any other document in relation to the Offer, in full or
in parts as may be decided by the Company. 0

The data used in these sources may have been reclassified by us for the purposes of prasentadipalso not

be comparable. Industry sources and publications may also base their infomnat&iimates and assumptions

that maynot be uniformandmay bedated and subject to limitationsGiven the scope and extent of th@nov

Report disclosures are limited to certain excerpts andZtheov Reporthas not been reproduced in its entirety

in this Draft Red Herring Prospectu3here are no parts, data or information which may be relevant for the
proposedOffer that have been left out or changed in any manftee extent to which the industry and market

data presented in this Draft Red Herring Prospectus is meaningfuland depgrad®® t he reader 6s f am
and understanding of, the methodologies used in compiling such information. There are no standard data gathering
methodologies in the industry in which our Company conducts businessedinddologiesand assumptions ma

vary widely among different market and industry sources. Such information involves risks, uncertainties and
numerous assumptions and is subject to change based on various factors, including those distuRded ik
Factorsi Certain sections of this DralRed Herring Prospectus disclose information from the industry report
which has been 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 subjeaith e r e rom pagel5.s k s 0

In accordance with the disclosure requirements under the SEBI ICDR RegylationsB a thé &f ffeorr Pr i ce o
on pagell7includes information relating to our peer group companies.

Currency and Units of Presentation
Allr ef er eRupee® b®d d@soa® to Indian Rupees, the official currency of the Republic of India.

Al l ref el cUeSEDollam ,USE diS. Dollarsd are to United States D
currency of the United States Afmerica.
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Al r e f eAE®ONn caer seUnited ArablEmirates dirhamvhich is currency of the United Arab Emirates.
Al | r e f eGBRON caer se GteapBrifiairh Roundwhich is currency of the Unité§ingdom
Al | r e f eEureon cagrare fio Burofithe official currency of 19 countries of the European Union.

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have
been expressed in millions. 0®AOeHowdvdr, wheremany figerpsrthatsnayn t s
have been sourced from thipérty industry sources are expressed in denominations other than millions, such
figures appear in this Draft Red Herring Prospectus expressed in such denominations as provided in their
respective sources.

Time

All references to time in this Draft Red Herring Prospectus are to Indian Standard Urihess indicated
otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

Exchange Rates

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees
that have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These
conversions should not be construed as aesgmtation that such currency amounts could have been, or can be
converted into Indian Rupees, at any particular rate, or at all.

The exchange rates of USD, EJURED and GBPinto Indian Rupees for the periods indicated are provided
below.

(in”)
Sy Exchange rate as oh
September 302021 | September 30, 2020 March 31, 2021 | March 31, 2020 March 31, 2019
1 USD 74.25 73.79 73.50 75.39 69.17
1 EUR 86.13 86.56 86.10 83.05 77.70
1 AED 20.23 20.11 19.92 20.52 18.86
1 GBP 99.86 94.73 100.95 93.07 90.47

Source: USDGBPand EURT www.fbilorg. andAEDT www.xecom
*If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previousdapting been
disclosed.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may
be descri beldooaks nfgf osrtvaa rednelnokisgdstatememseirclade $taiemeangs which can

generally be identified by words or phrases sudhasi mo, fianti ci pateo, fare | ikel
ficoul do, fAexpecto, festimateo, Aintendo, fAmayo, dli
too, Awill lakkilgweodo AwiAWwill lpur sued or oSinflaly, statementss o r

T X<

that describe the strategies, objectives, plans or goals of our Company are also-fushkiagdstatements. All
statements regarding our expected financial conditioesults of operations, business plans and prospects are
forward-looking statements. These forwdambking statements include statements as to our business strategy,
plans,revenueand profitability (including, without limitation, any financial or opéing projections or forecasts)

and other matters discussed in tBiwft Red Herring Prospectus that are not historical facts. However, these are
not the exclusive means of identifying forwdoaking statements.

These forwardooking statements are basen our current plans, estimates and expectations and actual results
may differ materially from those suggested by such forvi@o#ting statements. All forwartboking statements

are subject to riskgjncertaintiesand assumptions about us that couldseaactual results to differ materially

from those contemplated by the relevant forwimmking statementThis may be due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertainimgltcsthies

we caterand our ability to respond to them, our ability to successfully implement our stsitegr 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 fireancial markets in India and globally, changes in domestic laws,
regulations and taxes, changes in competition in our industry and incidence of any natural calamities and/or acts
of violence.

Certain inportant factors thatould cause actual results tiffer materiallyfrom our expectationsiclude butare
not limited tq the following:

1 Impairment or termination of our lortgrm relationship with key clients and/or our failure remew
agreementand/or obtairpurchase orders/ statement of warld/or expansion of scope of services from such
key clients

I Failure to manage our international operatiossccessfullyand/or comply with applicable legal and

regulatory requirements, in the geogragstiur customers are located;

Inability to attracthew clients ankbr expand sales to existing clients;

Decrease in demand for oomtsourcedervices in the major industries we currently cater to;

Failure to keep pace with rapid technological developments to offer new and innovative products ared service

and/or deeper solutions to address the needs of our clients;

Inability to hire, retain, train and motivatgialified and skilled personngl

Inability to obtain accurate, comprehensive and reliable data;

Inability to comply with data privacy and secunigquirements

Worsening of economic conditions that negatively affect or occurrence of factors that negatively affect the

economic conditions of the United States;

1 Inability to compete successfully against competitors and pricing pressures or then@skeifshare;

1 The continuing impact of the COVHD9; and

1 Fluctuations in foreign currency exchange rates;

=A =4 =

E R ]

For a further discussion of f act oRiskFactomtOudBusines8 cause
andtMafmagement 6s Di scuss i dCondiionatd Résults bfyDperasoosm pageb, t6a nci al
and327, respectively. By their nature, certain market risk disclosures are only estimates and couleriadiyma

different from what actuallypccurs in the future. As a result, actual future gains or losses could materially be
different from those that have been estimakeawardlooking statements reflect our current views as of the date

of this Draft Red Herring Prospectus and are not a gtesaof future performance. These statements are based

on our management 6s bel i ef and assumptions, whi ch
Although we believe that the assumptions on which such statements are based are reasonald, any s
assumptions as well as statements based on them could prove to be inaccurate.
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Neither our Companythe Directors,the Selling Shareholdersor the Syndicater any of their respective
affiliates have any obligation to update or otherwise revisestatgments reflecting circumstances arising after

the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come
to fruition. In accordance witthe SEBI ICDR Regulationgur Companyandeach of theSeling Shareholders

will ensure that investors in India are informed of material developnpartaining to our Company and the
Offered Share$rom the date of the Red Herring Prospectus until the time of the grant of listing and trading
permissios by the $ock Exchanges. Th&elling Shareholdeysseverally and not jointlyshall ensure that
investors are informed of material developments in relation to statements and undertakings specifically made or
confirmed bythe Selling Shareholderis this Draft Red Herring Prospectus, the Red Herring Prospectus and the
Prospectus until the grant of listing and trading permission by the Stock Exchanges.
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SECTION II T SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certainldiseres included in this Draft Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus

or all details relevant to prospective investors. This summary should béreadjunction with, and is qualified

in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus,

i ncluding t hRiskdacorm i QufiBusiness t, Indéistry Qverview , Capital Structuré , Thedi

Offero, AFinanci al I nf or mat iaonnd®ytstarfdiO Ljitigation anddther Matdriad Of f e r &
Developments b egi nni 25dgl67dlP9 88 682@9s103and361respectively of this Draft Red Herring

Prospectus.

Primary business of our Company

We are one of théeadingpureplay data analytics and insightempanies among the entities incorporated in
India, in terms of revenue in Fiscal 2020e are an independent digitaharketing and customer analytics
compary. We have significant expertise in analytics édgital, D2C and omnichannel mode{Source:Zinnov
Repor}. Our Al drivenproducts anaur solutionsand IRled solutionsaresupported by industry specific domain
experience anthelatest technologieand aim atnabing organizations to solve complex issues relating to their
customers, markets and competition at speed and scale.

Summary of Industry (Source: Zinnov Report)

Data and malytics isexpected to account for 13.9% of the estimated total digital us®PR.3 trillion) by 2024.
Globally, there is a rising acknowledgement in the market of the niche capabilities being developed by pure play
analytics players and asraesult, the overall analyticsaand Al-led analytics services market sitte pure play
analytics firmds expected to grow at CAGR of 24.8% and 32.7%, respectively, during 2020 to02dover,

the COVID19 pandemic has further accelerated digital adaptesulting in the majority of the companies
globally determining to digitize their core business model to remain economically.viable

Name ofPromoters
As on the date of this Draft Red Herring Prospectshwin RameshMittal, Riddhymic Technologies Private

Limited, Riddhymic Technoserve LLP and AM Family Private Targtour promotes. For further details, see
fiOur Promotesand Promoter Group at 23pag e

The Offer
Offer ™" Up to [06] Equity Shaplers Epui tcyasdharne p(rii
per Equity Share), aggregatingto 6,000.00million
of which
Fresh Issu@” Upto] 6] Equi ty Shar e90080gifictnegati ng up to
Offer for Salé& Up to[1] Equity Sharedy the Selling Shareholderaggregating up to 3,000.00 million
Employee Reservatiol Up to[ OHquity Sharesggregating up to[ onjillion
Portior®
Net Offer Up to[ 6Hquity Sharesiggregating up to [ 0Onjillion

A Subject to receipt of requisite regulatory approvatel compliance with applicable lawur Company, in consultation
with the BRLMs, magonsider a PrdPO Placemena g g r e g a t 168090 million. If tbe PrelPO Placement is
completed, the Fresh Issue size will be reduced to the extent of sutRCPRIlacementsubject to theNet Offer
complying with Rule 19(2)(b) of the SCRR

(1) The Offer has been authorized by a resolution of our Board d&edember 20, 202&nd the Fresh Issue has been
authorized by a special resolution of our Shareholders dastember 20, 2021

(2) The Equity Shares being offered by 8edling Shareholderare elgible for being offered for sale pursuant to the Offer
for Sale in terms of the SEBI ICDR Regulatidfa. details d the authorsations by the Selling Shareholders in relation
to the Off e Othat Reglatory ansl Statigoeydisdliosuses o n 3¢7.a g e

(3) In the event of undesubscription in the Employee Reservation Portion, the unsubscribed portion will be available for

allocatonand Al |l ot ment, proportionately to all Eligible Emplo
maxi mum value of All otment made to such Eligible Empl oye:t
in the Employee Reservatioo® t i on, shal | be added to the Net Offer. For
384

For f ur t heTheGffed aa Qfidy Stiuctuede bfie gi n n i 68gnd384) respextiyalys
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Objects of the Offer

The Net Proceeds apeoposed to be utilised in the manner set forth below:

Particulars Estimated amounti(in™  mi )l |
Funding inorganic growth initiatives 750.00
Funding working capital requirements of our Company 700.00
Funding producand IPinitiatives 500.00
Funding the expansion of our geographical footprint 300.00
General corporate purpos@s [
Total @ [ &

(@) subject to receipt of requisite regulatory approvalsd compliance with applicable lawur Company, in consultation

with the BRLMs, magonsider a PrdPO Placement. If the Pf#PO Placement is completed, the Fresh Issue size will be
reduced to the extent sfich PrelPO Placement, subject to tiNetOffer complying with Rule 19(2)(b) of the SCRR. Upon
allotment of SpecifieGecurities issed pursuant to the PrdPO Placement and after compliance with requirements

prescribed under th€ompanies Act, our Compamay utilise the proceeds from such PIRO Placement towards one
or more of the Objects.

@ To be finalised upon determination of #@éfer Price and updated in the Prospectus prior to filing with the Rd@.
amount to be utilised for general corporate purposes shall not exceed 25%gadsbproceeds from the Fresh Issue.

For f urt heO®bjedseoftleiOffés , 0 rs Hjga dgie

Aggregate preOffer shareholdingof our Promoters, the members of our Promoter Group (other than our
Promoter) and Selling Shareholder

The aggregate pr@ffer shareholding of our Promogaindmembers of our Promoter Groag apercentage of
the preOffer paidup share capital of our Company is set out below

S. Pre-Offer Equity Share capital
No. NErms @ifie Srereltler No. of Equity Shares| % of total Shareholding
Promoters (A)
1. |Ashwin Ramesh Mittal 5,766,49¢ 5.63
2. Riddhymic Technologies Private Limited 19,891,52¢§ 19.41
3. Riddhymic Technoserve LLP 23,722,744 23.15
4. AM Family Private Trust 26,717,56¢ 26.07
Total (A) 76,098,33¢ 74.27
Members of the Promoter Group (other than Promoters)B)
1. |RamesHBrahmadutt Mittal 8 Negligible
2. | Sheila Mittal 8 Negligible
Total (B) 16 Negligible
Total (A+B) 76,098,52 74.27

The preOffer shareholding athe Selling Shareholdelis setout below.

s ' Pre-Offer Equity Share capital
No. Name of theSelling Shareholder No. of Equity Shares % o;rp])ald-up I_Eqwty
are capital

1. Ashwin Ramesh Mittal 5,766,494 5.63

2. Riddhymic Technologies Private Limited 19,891,528 19.41

3. Riddhymic Technoserve LLP 23,722,744 23.15

4. AM Family Private Trust 26,717,568 26.07

5. Kumar Kantilal Mehta 25,366,117 24.76
Total 101,464,44¢ 99.02

Summary of Restated FinancialStatements

Thefollowing summary financial informatiois derived from our Restated Financgthtements
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(7 i n ercept derisloare data)
As at/ for six months ended As at / for the Fiscal ended
Particulars September 30,| September 30, March 31, March 31, March 31,
2021 2020 2021 2020 2019
Equity share capital 126.83 144.74 144.74 144.74 144.74
Net wortHY 1,23459 1,164.77 1,33536 1,03718 872.2
Revenue from operations 1,436.75 1,122.17 2,471.93 2,558.41 2,305.59
Profit/ (loss) for theperiodiear 268.24 127.95 297.20 169.28 179.34
Earnings per Equity Share of face value
5 from total operations

-Basid® (i n ) 2.41 1.11 257 1.46 1.30
- Diluted@ (i n ) 2.36 1.09 251 1.44 1.28
Net asset value per Equity SH&vé i n 12.17 10.05 11.53 8.96 7.53
Total borrowings (including curren 10.39 1317 11.71 60.37 13.83
maturities oflong-term debtsy?

*Not Annualised

® &Net worthd means t he -upshgre eagtal bfeur Canpanyeandoall rederves crgmted adit of profits and securities

premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of theteddosses, deferred
expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluatignwitebsets of
depreciation and amalgamation, each as applicable for the Company on a restated basis.

@ Ppursuant to a resolution of oloard dated November 28021andShareholders dateflovember 30, 202&ach equity share of our Company
o f 10eachwas sukdivided intotwo Equity Shareso f 5 &ach and accordinglythe issued, subscribed apédid-up equity share capital of
our Company was suflivided from126 8 3, 058 equity sharestod5, 36e&, ConpRaquyi tévrthédd,HLdr eesa cd
pursuant to resolutions of our Board datdvember 26, 2024nd Shareholders datédovember 30, 202 bur Company oecembei 7,
2021 allotted three Equity Shares for evergne Equity Share held by Shareholders on the record dateDezember?, 2021 by wayof a
bonus issuand consequently, the paidp Equi ty Share capital 0507,3221820 The Bannings pey Equity s
Share(basic and dilutedhas been calculated after giving effect to suchdivtsionand bonusssuanceof equity shares of our Company

®  Net Asset Valuper share =Restated equity attributable to owners of the Company excluding the reserves created out of revaluatioh of assets
number of equity shares outstanding during the Agsaiod after giving effecto the subdivisionand bonus issuana# equity sharesf our
Company

@ Total borrowings consist of necurrent borrowings (including current maturitieslohg-termborrowings) and current borrowings as per our
Restatedrinancial Statements

For furtherd e t a i RestatedsFmanciadbtatementsbeginning orpage239.

incr

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Financial
Statements

Our Statutory Auditors have not made any qualifications that have not been given effect to in the Restated
FinancialStatements

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Compdiyectors and Promotes and
outstanding litigation proceedings involving o@roup Compay which may have a material impact on the
position of our Companyin accordance with the SEBI ICDR Regulations and the Materiality Policy as on the
date of this Draft Red Herring Prospectus, is provided below:

Disciplinary
actions by the|  Other Aggregate
. Criminal Tax Sl SEBI or Stock| material amount
Name of Entity - . Regulatory . :
Proceedings | Proceedings X Exchanges |proceedings|i nv ol v
Proceedings : . O
against our million)
Promoters
Company
By the Company Nil Nil Nil Nil Nil Nil
Against the Company Nil 13 Nil Nil Nil 267.34
Directors
By our Directors Nil Nil Nil Nil Nil -
/Against the Directors 1 Nil Nil Nil Nil -
Promoters
By Promotes Nil Nil Nil Nil Nil -
Against Promotex Nil Nil Nil Nil Nil -
*For further detailsofuchout st andi ng | it i ©@uastandmglLitigation an@thetMateigakDevelspenend
on page361

* In accordance with the Materiality Policy.
** To the extent quantifiable
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As on the date of this Draft Réterring Prospectus, there are no outstanding litigation proceedings involving the
Group Company, which may have a material impact on our Company

Our Company does not have asupsidiaryas on date of this Draft Red Herring Prospectus

For furtherd e t a i IOststanding latigafion an@®therMaterial Developments o n 36lLa g e

Risk Factors
of

Specific attenti

on | Risk Eastareo r & n 25slavgstors ard aghdsedttooreatl he s e
the risk factors carefully before taking smwestment decision in the Offer.
Summary of Contingent Liabilities
A summary table of our contingent liabilities @sSeptember 30, 2021, September A0, March 31, 2@1,
March 31,2020andMarch 31,2019, as discloseth the Restate#@inancialStatementss set forth below

(T in million)
As at
Contingent Liabilities September 30, | September 30,, March 31, March 31, March 31,
2021 2020 2021 2020 2019

Claims against the company T
acknowledged as dehits respec;
of:
Direct Tax Matters* 156.02, 6.41 156.02 6.41 -
Indirect Tax Matters ** 85.06 9.53 85.06 9.53 9.53
Total 241.08] 15.94 241.08 15.94 9.53

*As at 30 September, 2021, 30 September, 2020, 31 March, 2021, 31 March, 2020, 3120Eclglaims against the Company not

acknowl edged as debts in respect of income tax matt elionsandmimounted t
respectively. The claims against the Company majorly represent demands arisorgmation of assessment proceedings under the Income

tax Act 1961. These claims are on account of multiple types of disallowances such as disallowance of deduction under section 10AA ,
disallowance of losses of foreign branch, disallowance of foreigrctadit, disallowance of payment made to related parties and non

allowance of TDS and advance tax of amalgamating company. These matters are pending before various appellate authheties and
Management including its tax advisors expect that compangitign will likely be upheld in on ultimate resolutiofhe company has paid

7 1 .ndll®n under protest out of the above.

** As at 30 September, 2021, 30 September, 2020, 31 March, 2021, 31 March, 2020, 312da8ckglaimsagainst the Company not

acmowl edged as debts in respect of indirect tax mattens aftmobGBted
Million. The claims against the Company majorly represent demands arising on completion of assessment proceedirgySeandes ffiax

Act These claims are on account of multiple issues of disallowances such as the nature of the service mentioned in thésadjfesarent

as that of the invoice, disallowance of CENVAT Credit accounted but not shown ir3lRe8iFnsThese matters are pending before various

appellate authorities and the Management including its tax advisors expect that cénpasiion will likely be upheld on ultimate
resolution.

For f ur t h eRestated-inancial Stafemetse 46. Cdntingent liabilities and commitmendts at 314 a g e
Summary of Related Party Transactions

A summary of related party transactions entered into by our Company with related parties as reported in the
Restated Financi@tatementss set forth below

T in million)
Nature of Name of related For the Six months ended For the Fiscals ended
transaction party September | September | March 31, March 31, March 31,
30, 2021 30, 2020 2021 2020 2019

Consideration for| Incivus Technologies 20.00 - - - -
slump sale Private Limited
Services given - - - - 10.22
Purchases Borderless Acces - - - - 3.72
Expenses Private Limited* - - - - 75.50
reimbursement
Key managemen{ Ashwin Ramesh 6.47 7.22 11.19 571 9.94
personnel Mittal

Ramesh Brahmadulf - - - 12.00 9.77

Mittal

Kumar Kantilal - 5.27 17.56 0.21 18.32

Mehtd"
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Nature of Name of related For the Six months ended For the Fiscals ended
transaction party September | September March 31, March 31, March 31,
30, 2021 30, 2020 2021 2020 2019

Kedar Sohorfi - - - - 8.34
Praveen Gupta - - - - 8.34
Ruchika Gupta - - - - 8.34
Prashant Bhatt 3.66 3.82 6.85 10.53 7.14
Deepesh Shamiji 0.73 0.63 1.29 0.45 -
Joishar

Srirang - - - 0.70 0.75
Mahabhagwét

* Ceased to be a related pamtgth effect from March 18, 2019.

**Ceased to be a Director with effect from December 9, 2021.

# Ceased to be Directors with effect from March 18, 2019.

$ Ceased to be the company secretary of our Company with effect from December 31, 2019.

Forf ur t her ®estatadi FinanciabtatamentsiB8. Related Party Disclosures at 30p a g e
Financing Arrangements

There have been no financing arrangements wherebProanotes, members of the Promoter Growjxectors

of RiddhymicTechnologies Privateiiited,our Directors and their relatives have financed the purchase by any
other person of securities of our Compé#other than in the normal course of the business of the financing entity)
during a period of six months immediatgseceding the date of this Draft Red Herring Prospectus.

Weighted average price at which theEquity Shares were acquired by ourPromoters and the Selling
Shareholdersin the one year preceding the date of this Draft Red Herring Prospectus

Except as diclosed belowgur Promotes andour Selling Shareholdensavenot acquired any Equity Shar@s

the one year preceding the date of this Draft Red Herring Prospectus

Name of Promoter / Selling Shareholder N7 251 i EqUitgl SIS Weighte_d averagAqa#rice
acquired per Equity Share™*# (1)

Promoters
Ashwin Ramesh Mittal 4,324,872 Nil
RiddhymicTechnologies Private Limited 14,918,646 Nil
Riddhymic Technoserve LLP 17,792,058 Nil
AM Family Private Trust 20,378176 2.34
Selling Shareholders
Ashwin Ramesh Mittal 4,324,872 Nil
RiddhymicTechnologies Private Limited 14,918,646 Nil
Riddhymic Technoserve LLP 17,792,058 Nil
AM Family Private Trust 20,378,176 2.4
Kumar Kantilal Mehta 19,024,584 Nil

"As certified byN B T andCo, Chartered Accountants, pursuant to their certificate datmauary 8, 2022
*Only acquisition of equity shares has been considered while arrivingightedaverage price per Equity Share filrelast one year

#The number of equity shares acquired and the price of acquisition, have been adjusted foulikisienkin the face value of the equity
~ 1pOrsuanatc dresobldion of3he 8hareholders dated November 30, 2021, as applicable.

sharesoburCompany fr om

Average Cost of Acquisitionof Equity Shares by ourPromotersand the Selling Shareholders

The average cost of acquisitionEduity Shares by ouPromotes and the Selling Shareholdeas at the date of

this Draft Red Herring Prospectus, is:

. Number of Equity Shares | Averagecostof acquisition
Name of Promoter / Selling Shareholder held” per Equity Share™*#( )

Promoters

Ashwin Ramesh Mittal 5,766,496 4.00
RiddhymicTechnologies Private Limited 19,891,528 0.17
Riddhymic Technoserve LLP 23,722,744 0.27
AM Family Private Trust 26,717,568 1.78
Selling Shareholders
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Name of Promoter / Selling Shareholder Number of Equity Shares Averagecpstof achL:Lsition
per Equity Share™*#( )
Ashwin Ramesh Mittal 5,766,496 4.00
RiddhymicTechnologies Private Limited 19,891,528 0.17
Riddhymic Technoserve LLP 23,722,744 0.27
AM Family Private Trust 26,717,568 1.78
Kumar Kantilal Mehta 25,366,112 2.28

"As certified byN B T and CpChartered Accountants, pursuant to their certificate ddaliary 8, 2022

*Calculated as per FIFO Method

*The number of equity shares acquired and the price of acquisition, have been adjusted foutkisisnkin the face value of the equity
each

sharesoburCompany fr om

each to 75

Acquisition of equity shares in the last three years

The price at which equity shares were acquired by Prosyategmbers of the Promoter Groapd Selling

Shareholders in the last three years is set forth below:

pursuant

t @sapplicaldes ol ut i on

. L Number of Equity 1820 allcquisition
Name of acquirer Date of acquisition : per Equity Share
Shares acquired* (n )*
Promoters
Ashwin Ramesh Mittal December 172021 4,324,872 Nil#
Riddhymic Technologies Private Limite March 15, 2019 127,854 25.88
December 172021 14,918,646 Nil#
Riddhymic Technoserve LLP March 15, 2019 243,034 25.88
December 172021 17,792,058 Nil#
AM Family Private Trust March 30, 2019 6,339,392 Nil®
December 6, 2021 340,000 140,00
December 17, 2021 20,038,176 Nil#
Members of Promoter Group (other than Promoters)
Ramesh Brahmadutt Mittal March 15, 2019 6,339,392 25.88
October 12, 2021 2 Nil®
December 17, 2021 6 Nil#
Sheila Mittal October 12, 2021 2 Nil”
December 17, 2021 6 Nil#
Selling Shareholdes
Kumar Kantilal Mehta March 22, 2019 2,236,758 25.88
December 17, 2021 19,024,584 Nil#
Ashwin Ramesh Mittal December 17, 2021 4,324,872 Nil#
Riddhymic Technologies Privatémited March 15, 2019 127,854 25.88
December 17, 2021 14,918,646 Nil#
Riddhymic Technoserve LLP March 15, 2019 243,034 25.88
December 172021 17,792,058 Nil#
AM Family Private Trust March 30, 2019 6,339,392 Nil"
December 6, 2021 340,000 140,00
December 172021 20,038,176 Nil#

Note: As certified byN B T and CpChartered Accountants, pursuant to their certificate ddtetuary 8, 2022.

*The number of equity shares acquired and the price of acquisition, have djasted for the subivision in the face value of the equity
eparsuéint to a resolution of our Shareholders ddtedember 30, 202%hs applicable

shares of our Company frérOeach t& 5

# Acquired pursuant to a bonus issuance of Equity Shares.

" Acquired by way of gift

As on the date of this Draft Red Herring Prospectus, there are no Shareholders holding any special rights in our
Company, including the right to nominate Dire¢hon our Board.

Details of preIPO Placement

Subject toreceipt of requisite regulatory approvasd compliance with applicable lawur Company, in
consultation with th&RLMs, may consider a further issue $pecified Securitietrough aprivate placement,

preferentiabffer or any other method as may beméted under applicable law to any person(s), aggregating up

to 60000mi I | i
Placemend ) .

on, at

ts di
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PrelPO Placemensubiject to théNet Offer complying with Rule 19(2)(b) of the SCRR

Offer of equity sharesof our Company for consideration other thancash in the last one year

Except as disclosed belowyr@Company has not issued agguity sharesof our Companyor consideration other
than cash in the one year preceding the dateoDitaft Red Herring Prospectus

Pursuant to resolutions of our Board daiaolvember 26, 202dnd Shareholders datétbvember 30, 2021our
Company orDecember 172021, allottedthreeEquity Shares for evergne Equity Share held by Shareholders
on the record date i.eDecember 7, 2021 by way of a bonus issue o r  d e t @apitial Structwed@es fo
the Capital Structur@ o n 8@ ag e

Split or Consolidation of equity shares in the last one year

Except as disclosed belowjroCompany has not undertaken split or consolidation of its equity shares in the one
year preceding the date of this Draft Red Herring Prospectus

Pursuant to a retution of ourBoard datedNovember 262021,and a resolution of oushareholders dated
November 30,202 ach equi ty s har ¥ eacliwassubdividé ontofva Eqyity Shéres of
5 each and accordingly the issued, subscribed andupeétjuity share capital of our Company was-@ivided
from 12,683,058 equity shares of the Company of
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SECTION |11 - RISK FACTORS

Aninvestment in equity shares involves a high degree of risk. You should carefully consider all the information
in this Draft Red Herring Prospectus, including the risks and uncertainties described below before making an
investment in the Equity Shares.

Wehave described the risks and uncertainties that we believe are material, but these risks and uncertainties may
not be the only risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose

to operate. Unless specified guantified in the relevant risk factor below, we are not in a position to quantify the
financial or other implication of any of the risks mentioned in this section. If any or a combination of the following

risks actually occur, or if any of the risks thae currently not known or deemed to be not relevant or material

now actually occur or become material in the future, our business, cash flows, prospects, financial condition and
results of operations could suffer, the trading price of the Equity Shardd decline, and you may lose all or

part of your investment. To obtain a more detailed understanding of our business and operations, please read this
section in conjunction with the sections titded Al nc
Policiesd and fiManagement 6s Discussion and Analysis
beginning on page$29, 167, 200 and 327, respectively, as well as other financial and statistical information
contained in this Draft ReHerring Prospectus.

To the extent the COVHD9 pandemic adversely affects our business and results of operations, it may also have
the effect of heightening many of the other risks described in this section. In making an investment decision, you
must relyon your own examination of us and the terms of the Offer, including the merits and risks involved, and
you should consult your tax, financial and legal advisors about the particular consequences of investing in the
Offer. Prospective investors should gagrticular attention to the fact that our Company is incorporated under

the laws of India and is subject to a legal and regulatory environment which may differ in certain respects from
that of other countries.

This Draft Red Herring Prospectus also cdntaforwardlooking statements that involve risks, assumptions,
estimates and uncertainties. Our actual results could differ materially from those anticipated in these-forward
looking statements as a result of certain factors, including but not limitdektconsiderations described below.
For detail sh,oskengF8trawhemhentl6 0 beginning on page

Unless otherwise indicated or the context requires otherwise, the financial information for Fiscals 2019, 2020

and 2021, and the six months ended &aper 30, 2020 and 2021, included herein is based on our Restated
Financi al Statements included in this Draft Red Herr
Financi al St a23®0uefischl gear ernds on March 81 of each yead eeferences to a particular

fiscal are to the twelve months ended March 31 of that year.

Unless otherwise indicated or the context requires otherwisé n t hi s secti on, reference:
Companyo, fiweo, 0 uCeuwsenmlligncelimiedr ef er s t o

Unless otherwise indicated, industry and market data used in this section have been derived from the report titled
fiData & Analytics Market Overviedv d aldneady7, 2022( t HZmnoViRepord ) prepared excl usi v
Offer and released ¥innovand commissioned and paid by us in connection with the Offer.

Internal Risk Factors

1. A significant portion of our revenue is generated from key clients, and if our key clients do not renew
their agreements, issue purchase orders/ statement of work, or expand the scope of services, we provide
to them, or if our longterm relationships with our key clients are impaired or terminated, our business,
financial condition and results of operations coulake adversely impacted.

We derive a significant portion of our revenue from certain key clients, and accordingly, a significant percentage

of our future revenues will be dependent upon the successful continuation of our relationships with these clients.

In Fiscals 2019, 2020 and 2021, and in the six months ended September 30, 2020 and 2021, revenue generated
from our top five clients amounted to 1,037.41 mill
and 634. 22 mil | uantingfor45.00%, d38d4%, #5v468%, #6,80% and4d.14%, respectively, of

our revenue from operations in the same peri@us.ability to maintain close relationships with these and other

major clients is essential to the growth and profitability of our lassinThe services we provide to our clients,
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and the revenues from those services, may decline or vary, as the type and quantity of services the clients require
changes over time.

In most cases, we enter into master service agreements with oclidggg as well as project specific contracts

or purchase orders or statenseot work that are valid until the completion of that specific project, or for the
duration of the clientbds fiscal year . Our agreements
clients on an omgoing basis and cover terms such as scoperofces, confidentiality, data protection and privacy,
obligations, representations and warranties, security and privacy measures, intellectual property rights, audit/
inspection, insurance, indemnity, term and termination, and compliance with appieebbnd regulations. Our

master service agreements are typically valid for periods ranging from one year to five years and are subject to
renewal based on mutually agreed terms as well as automatic renewal in certain cases, while certain agreements
do notprovide a defined term and are valid until terminated in accordance with the specified terms. However, our
clients typically have no obligation to renew or expand such agreements with us after the expiration of their
existing agreements or issue purchasers or statement of work as part of such agreements. Further, certain of

our agreements with clients, may be terminated by the clients without causes by providing specified written notice.
Additionally, our agreements typically provide that all the m®w delivered by us during the term of our
agreement/ purchase order/ statement of work and all the deliverables developed or prepared for the client shall
be the sole and exclusive property of the client. We are also solely responsible for the maraéadequate,

qualified, experienced and professional employees, as well as obligated to conduct appropriate background checks
on the employees in certain cases. Our project specific contracts, purchase orders or statement of work typically
include the dscription of services (including product/ service specific terms and specifications), team
composition, term, pricing, payment, termination and workload (average amount of hours, shift timings and
holidays).Further, our purchase orders/ statement of woskpi cal |y require compliance
code of conduct and standard terms and conditions, and may be terminated by the client by issuing a written
notice.Such master service agreements and project specific contracts, purchase ordenmentstdtwork are

typically not exclusive, and our clients may have similar arrangements with our competitors. Further, our clients
are not prevented from 4sourcing services that are currently outsourced to us, and none of our clients have
entered into @y noncompete agreements with us. Moreover, since the agreements we typically enter into with
our clients are subject to the issuance of project specific work orders or statement of work, the commercial terms
of each individual project including the pmgj is typically set out in such work orders/statement of work. There

can be no assurance that our key clients will continue to issue purchase orders or statements of work at the same
rate or at all. In addition, since in many cases our master servicensgmes govern the overall terms of
arrangement with our clients and as a result, the failure of one of our solutions or products could result in the
termination of the other offerings we provide to such client as well as the entire master service agrgenaent

into with such client and purchase orders/ statement of work issued thereon.

The loss of any of our key clients, due to our inability to renew our agreements with them or failure to secure
project specific contracts, purchase orders or stateofemork with them, or a decision by any one of them to

reduce the services we provide to them would result in a decline in our revenues. The renewal or expansion of
client relationships may decrease or vary as a result of a number of factors, includingo | i ent sé sat i s
dissatisfaction with our solutions and products, reliability of our solutions and products, our pricing, the effects

of general economic conditions, competitive offerings or alternatives, substantial turnover of the cliemgberso
responsible for procurement and wuse of our products
There can be no assurance that the terms of our agreemantslse orders/ statements of work will be favourable

to us or that we will bable to find new clients of appropriate size or at all in the future to compensate for any of

our key clients that we lose or that renew their agreemauntsiiase orders/ statements of work on less favourable

terms. Moreover, we also provide services éotain clients which are not governed by any master service
agreement or contract and as a result, we face the risk of, amongst others, such services being terminated at short
notice and/ or lack of legal recourse in case of any dispute. Further, ih&meifl condition of any of our key

clients were to deteriorate in the future, our revenues could be significantly affected and we may fail to collect or
recover any or all receivables from such clients for services already rendered by us.

Moreover, we & al so dependent on the continued mar ket accery
services and any negative impact on the clientds bus
services they avail from us. For instance, in 2018 emgagement with the digital marketing team of a particular

client was abruptly ended on account of certain instances of adverse health reactions by consumers of their
products which resulted in the regulatory authorities implementing strict contrdis amatketing and sale of the
clientés products. I n addition, our reliance on any i
give that client a certain degree of pricing leverage against us when negotiating contracts and terme.of servic
Further, increasing the scope and type of service we provide to our existing clients is a significant part of our
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growth strategy. Our <clientsé decisions to expand t
factors, including generaconomic conditions, the budget of our clients, quality and accuracy of our solutions,

our ability to assist our clients in appropriately identifying challenges faced, mapping out a feasible framework,
achieving success with dadkiven initiatives,andau c |l i ent sé sati sfaction with
expand the services we offer within our existing client base are not successful, our business, results of operations
and financial condition may be adversely impacted.

2. Ourinternational operatons are subject to many uncertainties and further expansion of our international
operations exposes us to risks that could have a material adverse effect on our business, financial
condition and results of operations.

We have offices outside India in BeMue (United States), London and Dubai and conduct our business across
emerging and developed markets and serve clients across countries in North America, Europe and rest of the
wor [IROWQ f, and derive majority of mmslAsof Beptentber 30 2021f r o m
we also had 42 fullime employees located outside Indiae following table sets forth revenue from operations

by geography for the periods indicated:

Fiscal Six months ended September 30,
2019 2020 2021 2020 2021
Geography | Amount % of Amount % of Amount % of el Amount el
revenue ( revenue ( revenue Amount_ revenue ( revenue
milion) | O™ Vrniion) | O™ oy | from (. mi ] from oy | from
operations operations operations operations operations
United
States 1,791.19 77.69%| 1,924.86 75.24%| 1,940.86 78.52% 893.24| 79.60%| 1,047.87 72.93%
Europe 314.35 13.63%| 381.73 14.92%| 371.21 15.02% 155.89 13.89%| 255.70 17.800
ROW 200.05 8.68%| 251.82 9.84%| 159.86 6.47% 73.04 6.51%| 133.18 9.27%
[Total 2,305.59] 100.00%| 2,558.41] 100.00%| 2,471.93] 100.00%| 1,122.17| 100.00%]| 1,436.75 100.00%

As we provide our services to clients throughout the world from India and other locations, we are subject to and
will continue to be subject tdiverse and constantly changing economic, regulatory and social and political
conditions in the jurisdictions in which we operate, including numerous, and sometimes conflicting, legal rules
and interpretations thereof on matters as diverse as import/egpndls, content requirements, trade restrictions,
tariffs, taxation (including croslBorder taxation, permanent establishment and transfer pricing issues), sanctions,
government affairs, internal and disclosure control obligations, intellectual prpgetty privacy and labour
relations. Certain laws and regulations that are applicable to us, but not to our competitors, may impede our ability
to develop and offer services that compete effectively with those offered by cimdiabased competitors and

which are generally available worldwide. Moreover, we are dependent on regulations in the countries we operate
governing outsourcing laws to offshore locations and the introduction of regulations that restrict or discourage
companies from outsourcing sares to offshore locations could result in a decrease in the demand for our services
and adversely affect our business, financial condition and results of operations. Further, the amount of taxes we
pay in different jurisdictions may depend on the applbicadf the tax laws of various jurisdictions, including the
United States, to our international business activities, changes in tax rates, new or revised tax laws or interpretation
of existing tax laws and policies. The taxing authorities of the jurisdistin which we operate may challenge

our methodologies for pricing intercompany transactions pursuant to our intercompany arrangements or disagree
with our determinations as to the income and expense attributable to specific jurisdictions. If sudngehball
disagreement were to occur, and our position was not sustained, we could be required to pay additional taxes,
interest and penalties, which could result in-timee tax charges, higher effective tax rates, reduced cash flows
and lower overall profability of our operations.

In addition, our operations are subject to laws and regulations restricting our operations, including activities
involving restricted countries, organisations, entities and persons that have been identified as unlawful actors o

h €

t hat are subject to U.S. sanctions | OpA€sed ddry othleer

international economic sanctions that prohibit us from engaging in trade or financial transactions with certain
countries, businesses, organisationsiadividuals. We are subject to the Foreign Corrupt Practices Act of 1977

(FCPA0O), which prohibits U.S. companies and their intei

of obtaining or keeping business or otherwise obtaining favouradsg¢nient, and other laws concerning our

international operations. The FCPA&s foreign counterry

scope and jurisdiction. We operate in many parts of the world that have experienced governmentainctarrupt

some degree, and, in certain circumstances, strict compliance withribetly laws may conflict with local

customs and practices. While we have not developed and implemented formal controls and procedures to ensure
that we are in compliance withé FCPA, OFAC sanctions, and similar sanctions, laws and regulations, we have
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not discovered any necompliance so far. However, there can be no assurance that we will not discover any
issues or violations with respect to the foregoing by us or our engsdpiyelependent contractors, subcontractors
or agents of which we were previously unaware.

Violations of these laws or regulations in the conduct of our business could result in fines, criminal sanctions
against us or our officergrohibitions on doing business, damage to our reputation and other unintended
consequences such as liability for monetary damages, fines and/or criminal prosecution, unfavourable publicity,
restrictions on our ability to process information and allegatiyneur clients that we have not performed our
contractual obligations. Due to the varying degrees of development of the legal systems of the countries in which
we operate, local laws might be insufficient to protect our rights. Our failure to complapyticable legal and
regulatory requirements could materially adversely affect our business, financial condition and results of
operations.

We intend to continue to expand our offerings, as well as our client base, within existing regions where we operate
and to various other jurisdictions. Further, we intend to utilg®0.00 million of the Net Proceeds over the next
three Fiscals towards expansion of o0 @bjectsgoktioegOffeds p hi ¢ a |
Details of theObjects- Funding the expansion of our geographical footmrint o n 114 &dgwever, we cannot

assure you that such expansion will be completed in a timely manner. Further, we cannot assure you that the
expenditure incurred for such expansion will resulhicommensurate increase in our revenue.

We may have limited or no experience in marketing, developing and deploying our offerings in such jurisdictions,
and may require considerable management attention and resources for managing our growingaousisess
markets. We may face competition in other countries from competitors that may have longer operating histories,
client bases and name recognition in such countries or with international operations and with better access to
skilled personnel in sucteggraphies. We may also face difficulties integrating employees that we hire in different
countries into our existing corporate culture. There can be no assurance that these and other factors will not impede
the success of our international expansion plianst our ability to compete effectively in other countries or
otherwise materially adversely affect our business, financial condition and results of operations. Further, any
restriction on repatriation of money to India from countries where we havatmpey, may result in overexposure

on the cash being accumulated for our overseas operations, which may have an adverse impact on our cash flows,
results of operations and profitability. In addition, there may also be difficulty in sending money fronoindia
overseas locations in certain cases. If we are unable to manage our international operations successfully, our
financial results could be adversely affected, which may impact profit margins or make it increasingly difficult
for us to conduct business foreign markets.

3. If we are unable to attract new clients and expand sales to existing clients, our growth could be slower
than we expect and our business may also decline, which could adversely affect our results of operations
and financial condition.

Our future growth depends in part upon increasing our client base. In Fiscals 2019, 2020 and 2021, we provided
services td5, 64 and 57 clientgi.e. clients who contributed ove5.00 million in revenugin each of the years)
respectively. Our abilitya achieve growth in revenues in the future will depend, in large part, upon the
effectiveness of our marketing efforts, expanding sales to existing clients and attracting new clients. This may be
particularly challenging where an organization has alreawlysited substantial personnel and financial resources

to integrate other solutions/ products/ services into its business and may be reluctant or unwilling to invest in our
offerings. If we fail to attract new clients and maintain and expand those clismships, our revenues could

grow slower than expected, and our business could be affected.

In Fiscals 2019, 2020 and 2021, and the six months ended September 30, 2021, our net revenueii@tention (
calculated as the sum of revenue from clients in the current year/ pdridontributed over5.00 millionin

revenues in the previous year/ period, divided by sum of revenue from eliemtsontributed over5.00 million

in revenues in the previousar period) was 112.39%, 100.02%, 93.04% and 119.99%, respecOelglient

retention ratios may decline or fluctuate as a result of a number of factors, including their satisfaction or
dissatisfaction with our services, our pricing or pricing structines pricing or capabilities of products or services

of fered by our competitors, the effects of economic
period or at all. If our clients do not renew their agreements or issue purchaseé statement of work or renew

such agreements/ purchase orders/ statement of work on terms less favourable to us, our revenues may decline.
Our future growth also depends upon expanding sales of our solutions and produxising clients and their

C

orgmi zations and renewing agreements/ pRisicHaciasseA or der s/

significant portion of our revenue is generated from key clients, and if our key clients do not renew their
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agreements, issue purchase orders/ statemienwbrk, or expand the scope of services, we provide to them, or if
our longterm relationships with our key clients are impaired or terminated, our business, financial condition and
results of operat i on sonpaye’. [tourklientsaldnotpurchasé additiomalmervicese d o
our revenues may grow more slowly than expected, may not grow at all or may decline. Additionally, increasing
incremental sales to our current client base requires increasingly sophisticated and costly salabadftoe
targeted at senior management.

Demand for our offerings by new clients may also be affected by a number of factors, many of which are beyond
our control, such as continued market acceptance of our offerings for existing and new use ctisésg thie
development and new releases of our products, our services and solutions capabilities, technological change,
growth or contraction in our addressable market, experience of our Company and competitors in the geographies
where projects of our cli¢mare to be implemented and accessibility across operating systems. Moreover, factors
such as inability to keep up with the market trends, invest significant resources in research and development to
develop and introduce latest products and solutiondhseéxperienced, talented and skilled professionals; may
affect our ability to attract new clients and expand sales to existing clieatidition, mitigation and containment
measures adopted by government authorities to contain the spread of the-C@pdbdemic, including travel
restrictions and other requirements that limipgrson meetings, could limit our ability to establish and maintain
relationships with new and existing clients. Further, if competitors introduce lower cost or differentiatectp

or services that are perceived to compete with our products and services, our ability to sell our products and
services based on factors such as pricing, technology and functionality could be impaired. As a result, we may be
unable to attract newlients at rates or on terms that would be favourable or comparable to prior periods, which
could negatively affect the growth of our revenue. If we fail to attract new clients and maintain and expand those
client relationships, our revenue will grow motevdy than expected and our business will be harmed. Even if

we continue to attract new clients, the cost of new client acquisition may prove so high as to prevent us from
sustaining profitability.

4. We derive a significant portion of our revenue from caih industries, and any decrease in demand for
outsourced services in these industries could reduce our revenues and materially adversely affect our
business, financial condition and results of operations

We have a global and diverse client base, whoparearily engaged in théechnology, media and telecom
(AMTO) , consumer CBGD K a gaenddandglifecscizsiceés] fharmaceuticdlsdustries.As a

result, a substantial portion of our clients are concentrated in these limited industries and our business growth
largely depends on continued demand for our services from clients in these industries. The following table
provides certain informationf @ur revenue from operations by industry for the periods indicated:

Fiscal Six months ended
2019 2020 2021 September 30, 2021
% of % of % of % of
Industry Am(ount revenue Am(ount revenue Am(ount revenue Am(ount revenue
milion) | oM 1 miion) | O™ 1 illion) | from million) i)
operatlons operatlons operatlons operatlons
T™MT 1,437.93] 62.39%] 1,661.30] 64.98%| 1,694.29] 68.73%| 972.86| 66.95%
CPG and Retail| 162.27 7.03%| 201.40 7.85%| 215.40 8.65% 111.70 7.74%
Life Sciences\ 5,5 071 14.970%| 341.50| 13.34%| 32054| 12.89%| 202.91|  14.89%
Pharmaceuticals
Others 360.31| 15.62%| 354.20| 13.82%| 241.70 9.73% 148.84| 10.42%
Total 2,305.59] 100.00% | 2,558.41| 100.00% | 2,471.93] 100.00% | 1,436.30] 100.00%

Note: Revenue from professiomsaivices firms have been classified as per theirus®industry in the above table.

A downturn in any of our targeted industries, a slowdown or reversal of the trend to outsource data analytics and
insights services in any of these industries coulditrésa decrease in the demand for our services and adversely
affect our business, financial condition and results of operations. Moreover, our agreements with clients may
restrict us from providing substantially similar services to direct competitongraflients, which could result in

a decrease in the revenues generated from that particular industry. In addition, consolidation in any of these
industries or acquisitions may decrease the potential number of buyers of our services. External risks such as
global pandemics, including the COW® pandemic, could also adversely affect the industry verticals that we
operate in. We cannot assure you that business received from such industries will increase or remain at current
levels or that our solutions andogucts will attain greater acceptance in other industries. Further, few of our
clients may experience rapid changes in their prospects, substantial price competition and pressure on their
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profitability. This, in turn, may result in increasing pressure®irom clients in these key industries to lower our
prices, which could materially adversely affect our business, financial condition and results of operations.

5. If we cannot keep pace with rapid technological developments to offer new and innovative products and
services as well as develop solutions to address the need of our clients, the use of our products and services
and, consequently, ousur business, finan@l condition and results of operationgould decline. Further,
our new offerings to clients in existing areas of business or new areas may not gain market acceptance.

The market for our services is characterized by rapid technological cHeemggnt new product and service

introductions and enhancements, changing client demands and evolving industry standards. Our success has been

based on our ability to remain updated with the latest technologies and effectively use them to enable the
integration of data into a common operating environment to facilitate advanced data analysis, knowledge
management and collaboration. The attractiveness of our products and services also depends on our ability to
innovate. To remain competitive, we must contitudevelop and expand our product and service offerings.

We expect new services and technologies to continue to emerge and evolve, and we cannot predict the effects of
technological changes on our businé¥s. have invested, and will continue to invéstesources to enhance the

technology and Al capabilities of our products and solutiors me et our <clientsé and
evolving needsln Fiscals 2019, 2020 and 2021, and in the six months ended September 30, 2021, we invested
103mill3l i on, 134.85 million, 153.65 million and

accelerators and IP for solutions addurse5 Al Labswhich accounted for 4.47%, 5.27%, 6.22%, and 4.65%,
respectively, of our total revenue from operatiomghe same periodsThere can be no assurance that the
enhancements we make to our offerings or service features, or capabilities, will be successful in deriving more
accurate datdriven decisions for our clients or gain market acceptaieerely in cetain cases on third parties

for the development of and access to new or evolving technologies. These third parties may restrict or prevent our
access to, or utilization of, those technologies, as well as their platforms or prifduatservices do nateliver

reliable results, or if we fail to introduce services that meet client preferences in a timely egftectise manner,

we may fail to retain our existing clients or increase demand for our services.

We may also expect that new services andneldyies applicable to the industries in which we operate may be
superior to, or render obsolete, the technologies we currently use in our products and services. Developing and
incorporating new technologies, features and/or end uses into our produsenénds may require significant
investment, take considerable time and ultimately may not be succé§sfuhay also experience difficulties

with solution design, or marketing that delay or prevent introduction or implementation of new offerings, features
or capabilitiesOur ability to adopt new products and services and to develop new technologies may be limited or
restricted by industrwide standards, platform providers, payments networks, changes to laws and regulations,
changing expectations of dfiss or merchants, thirgdarty intellectual property rights, and other factors.
Additionally, the emergence of new industry standards related to analytic products and services may adversely
affect our business, financial condition, and results of operafidns may come about if new internet standards

and technologies or operating systems emerge that are not compatible with our current solutions. We may not be
able to adapt our services on a timely basis to new database standard, hindering our ataliygecdata within

such databases thus impacting our business, financial condition, and results of operations.

We intend to use approxi mately 500.00 million of t
may include adding additioné@atures and end uses to our existing products and developing additional products
andIPFor f ur t h eQ®bjeasettte iOffesDetails & the ObjectsFunding product and IP initiativés

on pagel09 We may face delays in the completion of guoduct development initiatives, due itder alia
prevailing social, and economic climate, regulatory restrictions and/or availability of skilled personnel and
consultants. There can be no assurance that our product development initiativeswatidssful with our clients

and/or that the expenditure incurred will result in a commensurate increase in our revenue.

We may develop new offerings in our core areas of expertise or other areas of analytics and insights and new areas
of business relateid our existing area of business of analytics and insights. Our new offerings may fail to attain
sufficient market acceptance for many reasons, including: defects, errors, or failures or our inability to predict
and/or satisfy client service level requirents; delay in making such offerings available to clients; negative
publicity or negative private statements about the security, performance, or effectiveness of our offerings;
introduction or anticipated introduction of competing services or functiogmlity our competitors; inability of

our services to scale and perform to meet client demands; receiving qualified or adverse opinions in connection
with security or penetration testing, certifications or audits, such as those related to IT controlsuahd sec
standards and frameworks or compliance; poor business conditions for our clients, causing them to delay use of
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our services; and reluctance of clients to outsource data, analytics and insights functions as compared to carrying
these out internally.

Failure to continue to innovate, or effectively identifiyd address new client needs could severely damage our
leading position andiminishour market share, which in turn would materially and adversely affect our business,
financial condition, results fooperations and prospects.

6. We are dependent on a number of key personnel, including our Promoters and senior management team,
and on our wider delivery and sales team and the loss of, or our inability to hire, retain, train, and motivate
such qualified and skilled personnel could adversely affect our business, financial condition and results
of operations.

We are highly dependent on our Promoters, senior management and other key personnel for formulating our
business strategies, managing our businessdarndloping and maintaining client relationshipsr further

i nformation regarding t he @uxNaaagéemer c@n 2R ingarticulakkveey per s o
aredependent on the continued service of our existing sales and delivery teagriothi@ industry and functional
expertise involved in our offerings. As of September 30, 2021, we had 9@erfelemployees out of which 700
employees were engaged in delivery and operations who speead across 17 cities in the domestic and
internatonal marketsWe also have a dedicated global sales team comprising 22 personnel that cover North
America, Europe, Asi®acific and Middle East, and a support team for marketing and presales, which comprised
26 personnel primarily located in India, as ep&mber 30, 202For further information regarding our delivery

t e a m,OursBasinesé Delivery and Contracting Model o n 193 éngreler to increase our revenues and
profitability, we must increase the size of our delivery and sales team internationally, particularly in United States
andEurope to generate additional revenues from new and existing clients.

The market for skillegpersonnel is extremely competitive, and the process of hiring employees with the necessary
skills requires the diversion of significant time and resources. According to the Zinnov Report, there is demand
for highly qualified, experienced and technicedlyept talent in the field of data and analytics and this demand is

set to increase exponentially. Further, there is a substantial desupply gap of data and analytics talent which

is posing challenges in acquiring and retaining talent for compasveg¢: Zinnov Repojt Our ability to meet
continued success and future business challenges depends on our ability to attract, recruit and retain experienced,
talented and skilled professionalew hires require significant training and may take signifitiam¢ before they

are completely integrated into our operations and achieve full productivity. Our recent hires and planned hires
may not become productive as quickly as we expect, and we may be unable to hire or retain sufficient numbers
of qualified individuals in the markets where we do business or plan to do business. In addition, as we continue
to grow, a large percentage of our delivery and sales team may be new to our company and our offerings, which
may adversely affect our sales if we cannot traim delivery and sales force quickly or effectivelyhe
specialized skills we require can be difficult and tioomsuming to acquire and develop and, as a result, such
skilled personnel are often in short supply. The loss of the services of our seniggemanéa or any key
managerial personnel, and our inability to locate suitable or qualified replacements or our inability to recruit or
train a sufficient number of experienced personnel or our inability to manage the attrition levels in different
employee ategories may incur additional expenses which could severally disrupt our business and have an
adverse effect on our financial results and business prospects.

In the analytics industry, high attrition rates are present as skill sets are easily tralestenmags other TMT

companies and industry segmer®iirce: Zinnov RepgrtOur attrition rate of our key managerial personnel

(other than Directors) was nil, 14.29% and nil in Fiscals 2019, 2020 and 2021, respectively. For further
information in relationt 0 changes i n key maunMagagenmerd ChamesrinhekKey e | se
Managerial Personnel in the last three yaars o n 220.aAtiriéion rates may increase, and we may face

integration challenges as we continue to seek to expand our delive@isales team. A significant increase in the

attrition rate among skilled technology, delivery and sales professionals, including Al scientists, data scientists,
analysts, programmers and engineers, with specialized skills could decrease our opeiaiangyefind

productivity and could lead to a decline in demand for our services. Further, we may not be able to comply with
requirements for selection and training of personnel which may be specified by our clients.

We may experience difficulty in hiring and retaining personnel with appropriate qualifications, and we may not
be able to fill positions in a timely manner or at all. We face intense competition for qualified personnel in the
markets we operate. We incunsts related to attracting, relocating, and retaining qualified personnel in these
highly competitive markets, including leasing real estate in prime areas in these locations. Moreover, if we are not
able to utilize the talent we need because of increasgdlation of immigration or work visas, including
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limitations placed on the number of visas granted, limitations on the type of work performed or location in which
the work can be performed, and new or higher minimum salary requirements, it could bdiffivafleto staff

our personnel on client engagements and could increase our costs. The same may have a detrimental impact on
our engagements with onsite requirements and might also lead to loss in revenue and might impact our relationship
with our cliens. Further, many of the companies with which we compete for qualified personnel have greater
resources than we have. We seek to retain and motivate existing personnel through our compensation practices,
company culture, and career development opportunifiae fail to attract new personnel or to retain our current
personnel, or have to pay higher compensation to current and new employees, our business and operations could
be harmed. As we move into new geographies, we will need to attract and rediedt g&isonnel in those
geographic areas, but it may be challenging for us to compete with traditional local employers in these regions for
talent. If we fail to attract new personnel or fail to retain and motivate our current personnel who are capable of
meeting our growing technical, operational, and managerial requirements on a timely basis or at all, our business
may be harmed.

7. We obtain survey data, social media data, other forms of data and primary intelligence for our clients
from third parties andpublic sources and require access to data to enhance our offerings. If we are not
able to obtain accurate, comprehensive or reliable data and broaden data access, we could experience
reduced demand for our solutions and products, which could materially addersely affect our business,
results of operations and financial condition.

Our ability to provide effective solutions depends on our ability to source reliable, accurate and comprehensive
data. As part of our marketing and customer analyticsresights initiatives, there is a requirement, based on the
program outcomes and/ or objectives, to obtain third party data from surveys and other sources for the client to
understand the represented market or segment behaviours, attitudes or percegatidimgyre particular topic or

theme. Data and software cost is a significant component of our total expedsesludes the cost incurred
towards procurement of consumer/ market/ social/ digital data for analysing the market trends and attitudes and
provide effective outputs and decision making solutions for clients, the cost for acquiring primary intelligence
data and the cost of specific software for meeting client nge8gscals 2019, 2020 and 2021, and the six months
ended September 30, 2020 an® 2D, data and d724mialrlededcO8msit | | Wwo8ESAL,

mi | | 226.86mi | | i &m.78milidn, respectively, which represent&8.53%, 18.30%, 21.53%, 19.77%
and19.13%, respectively, of our revenue from operations in such periods.

We primarily rely on third parties and there is no assurance that the data provided therein or by them is accurate
or reliable. For example, in sourcing the right panel/ fieldwork partner, the data may have inherent flaws or may
not be representative ergiufor the analysis, leading to resampling. In particular, the data we procure from social
media platforms is often without checks on accuracy of the content posted. The data procured/collected may also
result in risks regarding privacy such as disclosofreproprietary information and exposure of personally
identifiable information along with fraud or malicious exposure of false information. Moreover, in certain cases,
our teams may represent the data acquisition methodology and sources incorrectiystamtianay interpret the

data inaccurately. If the data we obta@inhave obtainedrom such parties/ sources and our data extraction,
curation, and insights, are not current, accurate, comprehensive, or reliable, it would increase the likelihood of
ineffective insights, which in turn would reduce the likelihood of clients availing our services and harm our
reputation, making it more difficult to obtain new clients as well as result in loss of clients. These occurrences
may also open subject us to liahjlitlaims from clients. We cannot assure you that clients will continue to avail

our products and solutions in future as a result of failure to provide meaningful analytics and insights due to
inaccurate or insufficient data. In addition, if we are no loradie to maintaimcceptabléevels of analytics and

insights solutions, we may face situations where our clients terminate their existing arrangements or do not avail
additional services which could have an adverse effect on our business, resultsatbrmpeand financial
condition.

While we obtain primary intelligence and client data, we are required to comply with corresponding regulatory
and ethical norms and may be subject to additional procedure and adherence, and our teams/ contractors may fail
to comply with these norms. In addition, through our services to our clients, we gain access to large amounts data
from our clients, and thirgarty data partners. In certain cases, we use these data to enhance our current data
analytical products and séces and develop new ones. However, we may not be able to maintain and continuously
grow our client base, and our clients may limit our access to the data of their clients, both of which may hinder
our ability to gain access to the data necessary for ewlopment of data analytical products and services. In
addition, interruptions, failures or defects in our data access and processing systems, as well as privacy concerns
could also limit our ability to analyse data. Further, our accessibility to datdbenegstricted by new laws and
regulations. Our collaborations with third parties are not exclusive. If we are not able to continue to maintain a
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good relationship with our third parties or continue to gain access to extensive data in the future, wiebmay no

able to maintain our competitive strength and effectively offer and improve our existing data products and services

or develop new ones that respond to the needs of our clients. Because our revenues are dependent on our data
analytics products and séres, if any of the above events occurs, the growth of our business, results of operations
and financial condition may be materially and adversely affected, and we may be subject to liability claims.

In addition, our focus on specialized industries saslpharmaceuticals could expose us to additional liabilities

and claims. Our teams rely on information of clinical trials conducted by third parties available in the public
domain to provide our analytics and insights services to clients engaged inrtihhegaticals industry. However,

such third parties may not conduct these trialadoordance with applicable regulations and protocols and as a

result, we may end up relying omreliable and inaccurate data to provide our services and an enforcenmnt acti

could be brought against udoreover, our reliance on these publicly available clinical trial data may not relieve

us of our responsibility to comply with the regulations and standards of the regulatory authorities and may
adversely affect our businggmancial condition and results of operations. Further, while collecting data for our

clients engaged in the life sciences industry, we are required to report to the client all identified reports/
information on an adverse event or adverse reactioniasséace d wi t h the clientds prod
defined as any untoward medical occurrence in a patient or chiniglsubject who has been administered a
medicinal product and such an event is not necessarily required to have a causalhiglatitimshe treatment,

whil e 6adverse reactiond is defined as a response to

Further, for ourCourse5 Competproduct, we rely on web scraping from ecommerce websites by using web
crawlers that we have developed. In case of any significant policy changes from specific countries in terms of
usage of web crawlers and scraping, or technelmged blockers from thewvners of the ecommerce websites,

we will have challenges in developing tB®urse5 Competproduct and servicing the customersGifurseb
Compete

8. Our revenues from operations are highly dependent on clients located in the United States. Worsening
econonic conditions or factors that negatively affect the economic conditions of the United States could
materially adversely affect our business, financial condition and results of operations.

We have historically derived a significant portion of our reverfm® operations from clients located in the

United States of America. In Fiscals 2019, 2020 and 2021 and the six months period ended September 30, 2020

and 2021, revenue from clients 179.¢9nt &t L,%AH.86milhoa, Uni t ed
1,940.86mi | | i 82,mi | 8 9 oho47a8B8nndllion, respectively, accounting for contributé@.6%0,

75.2%8%, 78.526, 7960% and 72.93% of our revenue from operations, respectively, in the same periods. Our

largest client in Fiscals 2019, 2026ds2021 and the six months period ended September 30, 2021 was located in

the United States and revenue from our | argest client
348.36 million and 183. 93 5m8%, 15691 14.09%eandpla.80% iofvoer| vy , a

total revenues from operations, respectively, during these periods

Existing and potential competitors to our businesses may increase their focus on the United States market, which
could reduce our markethare. The concentration of our revenues from operations from the United States
heightens our exposure to adverse developments related to competition, as well as economic, political, regulatory
and other changes. United States political campaigns andetatgd transitions may also bring a degree of
political and social uncertainty, which may cause capital flows and domestic investment to become more volatile.
Any adverse development that affects the overall economy of the United States or sectorgrasimalwghich

our clients operate, could have a material adverse effect on our business, financial condition and results of
operations.

Our reliance on a select group of clients located in the United States may constrain our ability to negotiate our
arrangements, which may have an impact on our profit margins and financial performance. The deterioration of
the financial condition or business prospects of these clients could reduce their requirement for our services and
result in a significant decreasethme revenues we derive from these clients. There can be no assurance that we
will be able to maintain historic levels of business from our clients located in the United States, or that we will be
able to significantly reduce client concentration in thereit
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9. We face strong competition primarily from other onshore and offshore analytics firms, insights providers,
market intelligence firms, marketing agencies, product companies, consulting firms, business process
outsourcing firms as well as IT servicemmpanies, and increased competition, our inability to compete
successfully against competitors, pricing pressures or loss of market share could materially adversely
affect our business, financial condition and results of operations.

The market for data analytics and insights is very competitive, and we expect such competition to continue or
increase in the futureMany areas in which we compete evolve rapidly with innovative and disruptive
technologies, shifting user preferences amegds, price sensitivity of merchants and clients, and frequent
introductions of new products and servicége primarily compete with a variety of IT services companies,
specialized purplay analytics firms, specialized insights focused companies, mankatigence firms,
marketing agencies, product companies, consulting firms, business process outsourcing firms as well as other
service providersA significant number of companies are offering services that currently, or in the future may,
compete with sme or all aspects of our analytics and insights services and products. We may not be successful
in convincing the management teams of our potential clients to engage our services to enhance their operations or
to prefer our services over those of our cotitpes.

Our ability to compete successfully in our market depends on a number of factors, both within and outside of our
control. Some of these factors include our ability to rapidly innovate and effectively execute to bring new products
or services toite market in a timely manner, and continue to develop and expand our products suites and technical
capabilities, data engineering and data collection capabilities, analytical and statistical capabilities, and
performance, scalability and reliability. Inditlon, our ability to compete successfully depends on the quality

and reliability of our technology, maintenance, client service and support, the value we provide to clients, and
continuing to develop and enhance our overall brand recognition. Any fajuus to compete successfully in

any one of these or other areas may reduce the demand for our services and products, as well as adversely affect
our business, results of operations and financial condition. Moreover, our data analytics and insighitiesapabi

and technologies may not be superior to our competitors continuously. Further, our business model and our Al
and data technologies may become commoditised and our products and services may be replicated by our
competitors, requiring us to constanilypdate and improve the quality of our services in order to remain
competitive. If we fail to do so, it will be difficult for us to differentiate ourselves from the intense competition
and we may lose our client base. Also, the rapid commoditization odlaiarand Al technologies in various
industries may adversely impact our competitive advantages and our ability to retain our clients if we fail to
successfully differentiate our services and products from our competitors.

Our direct competitors vary depding on use cases, such as market segmentation, digital marketing lead
generation, lead enrichment, sales effectiveness, and data management. The analytics services market is addressed
broadly by two types of players: (i) large multi service IT providech as Accenture, Tata Consultancy Services,
Genpact, EXL Service and Larsen & Toubro Infotech Limited; and (ii) pure play analytics players such as our
Company, Fractal Analytics, Tiger Analytics, LatentView Analytics, Ugam, ThoughtSpot and Pbauitie(

Zinnov Repoit In addition, we also compete with specialized insights focused companies and consulting firms.

Our competition has historically been very fragmented with many players within the geographies and industries
that we serve.

Many of our eisting competitors have, and some of our potential competitors could have, substantial competitive
advantages such as: greater name recognition, longer operating histories, and larger client bases; larger sales and
marketing budgets and resources and #pacity to leverage their sales efforts and marketing expenditures across

a broader portfolio of servicesybust technological capabilisewider geographic presence or greater access to
larger potential client bases; greater focus in specific geographies; lower labour and research and development
costs; larger and more mature intellectual property portfolios; and substantially greateiafjrtanhnical, and

other resources to provide services. In addition, potential clients may also prefer to engage their existing service
providers rather than new providers regardless of service features. Further, clients may seek to eewesep in
capdilities for services similar to those we provide. For instance, in 2021, we had proposed a sales enablement
solution to a potential client after various technical and commercial selection rounds, however, the potential client
instead decided to manage firegram internally. As a result, even if our services offer advantages that others do
not, clients may not engage us for their analytics and insights requirements. These larger competitors often have
specialized market focus or greater resources and meagftre not be as susceptible to economic downturns or
other significant reductions in spending by clieritsve are not able to compete effectivetifferentiate our

business from those of our competitors or drive value for our clieatsability toretainclientsmay be adversely
affected, andve may experience a decrease in demand for our serwi¢esh could materially and adversely

affect our business, financial conditiarsults of operations and prospects, as well as our reputation and brand.
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10. Our business and operations have been and may continue to be materially and adversely affected by the
COVID-19 pandemic.

The COVID-19 pandemic has created unique global and indwgttg challenges, including challenges to many
aspects of our business.dROVID-19 pandemic has resulted in quarantines, travel restrictions, limitations on
social or public gatherings, and the temporary closure of business venues and facilities across the world, including
India. In particular, there have been multiple wavieisfections that have impacted certain countries. India also
experienced a severe second wave of CO¥®between March 2021 and June 2021, resulting in shortages of
medical supplies and equipment and overwhelming the healthcare infrastructure avav@lsdockdowns and

other restrictions in various parts of India. As a result of the detection of new strains and subsequent waves of
COVID-19 infections in several states in India as well as throughout various parts of the world, we may be subject
to further lockdowns or other restrictions in the rest of Fiscal 2022 and subsequent years, which may adversely
affect our business operations. While certain lockdown restrictions have since been relaxed, there is no guarantee
that there may not be further latibwns and curfews. The scope, duration, and frequency of such measures and
the adverse effects of COVAD9 remain uncertain and could be severe.

While the COVID19 pandemic has further accelerated digital adoption resulting in the majority of the cesnpani
globally determining to digitize their core business model to remain economically \Balleé: Zinnov Repgrt

our results of operations and financial condition were adversely affected in Fiscal 2021 on account of the spread
of the COVID-19 pandemicOur revenue from operations decreased by
2020 to 2, 471. 93 Wmexpdrienced eeduation iithe eolurhe o busingss from existing
clients due to budget reconsiderations andmoewal of certaiexisting assignments from certain clients owing

to the uncertainties around the COVID pandemicMoreover,in response to the COVHD9 pandemic, we
undertook a cautious approach by limiting new business development and investment in order to preserve and
maintain our cash flows, and as a reseiiperienced a decline in acquiring new clients for our servigemg

forward, our clients or potential clients may reduce their technology spending or spending on data analytics and
insights services, requestfextended payment terms, delay purchasing decisions, longer sales cycles, the timing
of payments and postpone or cancel projects, on account of disruptions in their operations caused by the COVID
19 pandemic, including as a result of travel restrictioTdd@ business shutdowns, which may adversely impact

our business and operating results, including sales and cash flows.

We implemented a series of measures in response to the outbreak, including, among others, remote working
arrangements for our employeeuspension of our offlindient acquisition activities and cancellation of ron
essential business travels to ensure the safety and health of our employees. We implemented a series of measures
in response to the COVHD9 pandemic, including travel restrictions for all regsential business and shifted
company events to virtuanly experiences, which led to a significant reduction in travel and conveyance
expenses b93.7% f r B3G68millionin Fi s c a 18.5421ill®r0in Risoal 2021. In addition, we also
undertook rationalization of salaries, which led a decrease in salaries, wages, bonus and other allowances
decreased b9.700 f r B203.83mi | | i on i n 187D dndlibn inZFBcI®021. As a result of such

cost control measures and other productivity improvement measures, our profit for the year increased by 75.57%
froX9.28mi | | i on i n 297.20milkohin Rigedl 2021t Moreovewyith the gradual relaxation of

the lockdown measures implemented on account of the C&¥Ipandemic, we experiencedtaongrecovery

in the demand for our products asmlutions, particularly in digital transformation projeets,well as an increase

in new clientsresulting in ourevenue from operatioriacreasingoy 28.036 f r D®2.17million in the six

mont hs ended Se pld8amrbnellion irBtle,six RdhtAstendedoSeptember 30, 2021

The COVID-19 pandemic could also cause our thpatty cloud servers, internbbsting providers and cloud
computing platform providers, which are critical to our infrastructure, to shut down their business, experience
security incidents that impact our business, disrupt performance or delivery of services, or experience interference
with the supply chain of hardware required by their systems and services, any of which could materially adversely
affect our business. Remote working arrangements for our employees may negatively impact the execution of our
business plans, ability to regt, train, manage, and retain employees and the productivity and availability of key
personnel and other employees necessary to conduct our business. If a natural disaster, power outage, connectivity
issue, or other event occurred that impacted ourerapbog 6 abi |l ity to work remotely,
the business for a substantial period of time. The increase in remote working may also heighten risks associated
with consumer privacy, data security, and fraud, and increase our understangiplicabte legal and regulatory
requirements, as well as the latest guidance from regulatory authorities in connection with the-190VID
pandemic, may be subject to legal or regulatory challenge, particularly as regulatory guidance evolves in response
to future developments. Further, we have been carrying majority of our field sales and professional services
activities remotely due to the work and travel restrictions as a result of CO¥.IWhile this has resulted in a
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decrease in our travelling and convega expenses, the eventual resumption -gferson activities will likely

lead to a rise in our travel expenditures in the future, which could in turn negatively impact our financial condition
and results of operations. In addition, if the COVID pandent worsens, our business activities could be
adversely affected if our employees or their family members experience health issues, and we experience potential
delays in hiring and eboarding of new employees. We may take further actions that alter onessisiperations

as may be required by local, state, or central government authorities or that we determine are in the best interests
of our employees. Such measures could negatively affect our sales and marketing efforts, sales cycles, employee
productivity, or client retention, any of which could harm our financial condition and business operations.

There is significant uncertainty relating to the future development of CElEand the impact on our business

may vary significantly from that estimated byr management from time to time, and any action to contain or

mitigate such impact, whether governmerandated or opted by us, may not have the anticipated effect or may

fail to achieve its intended purpose altogether. Further, as a result of theodetéogw strains, evolving variants

such as 60Omicron var i ant 0-1%infedtions thivigyleoqtuhe wdrld, wearmmag be of C(
subject to further lockdowns or other restrictions in the rest of Fiscal 2022 and subsequent years, which may
adverséy affect our business operations. Given the uncertainty relating to the severity of thermeand long

term adverse impact of the COWI® pandemic on the global and national economy and financial markets, we

are unable to accurately predict the Aeam or longterm impact of the COVIEL9 pandemic on our businesses,

but remain subject to a risk that it could have a material adverse impact on our business, financial condition,
results of operati onvkanamgde memd 9Dma @iakssis offFlisacadnCordidiane A

and Results of OperationsSignificant Factors Affecting our Financial Condition and Results of Operations

Impact of COVIB190 o n 33 dogmore information on the COVHR9 impact on our results of operations.

Moreover, to the extent the COVHD9 pandemic adversely affects our business, financial condition, and results

of operations, it may also have the eff eRiskFaotdrd hei ght e
section, including those relateddar ability to increase sales to existing and new clients, continue to perform on

existing contracts, expand our marketing capabilities and sales organization, generate sufficient cash flow to
service our indebtedness, and comply with the covenants agteements that govern our indebtedness.

11. We are exposed to foreign currency exchange rate fluctuations and our results of operations have and
will impacted by such fluctuations in the future.

We transact business in various currencies other thandfan rupee, including USD, GBP and Euro, and have
significant clientele abroad, which subject us to currency exchange risks. In Fiscals 2019, 2020 and 2021, and the

six months ended September 30, 2020 and 2021, revenue denominated in currenciesotherthR 2,225.29

mi | | 2,458.27mi | | 2,878.42mi | | L,@/A.63mi | | i oh407a/4ndllion, respectively, which

represented 96.52%, 96.09%, 96.26%03%6 and 97.98%, respectively, of our total revenue from operations in

such periods. Anylictuations in foreign currency exchange rates may have an asymmetric impact on our profits,
results of operations and cash flows and consequently on our business condition and profitability. In Fiscals 2021

and the six months ended September 30, 2020, wec ur r ed a f or eX.0lmli U ¢ t W 56iamm | o0 s
million, respectively, however, we did not incur any such loss in Fiscals 2019 and 2020 and the six months ended
September 30, 2021. While we make provisions for foreign exchange fluctuatibredsa take steps to hedge

our foreign currency fluctuation risk for transactions entered in foreign currency in India as per our Board of
Directors approved policy, a significant or frequent fluctuation in the exchange rate between the Indian Rupee

and dher currencies, may adversely affect our results of operations. The exchange rate between the Indian Rupee
and foreign currencies, primarily USD, has fluctuated in the past and our results of operations have been impacted

by such fluctuations in the paahd may be impacted by such fluctuations in the future. Accordingly, any
appreciation or depreciation of the Indian Rupee against these currencies can impact our results of operations. We
may from time to time be required to make provisions for foreigrmaxge differences in accordance with
accounting standards. As of September 30, 2021, the net foreign currency exposure of our Company, after
considering the i mpact of f ol2.8miion. exchange forward co

Additionally, our ability to feesee future foreign currency fluctuations is limited and due to the time gap between
the accounting of providing our services and actual payments, the foreign exchange rate at which the purchase is
recorded in the books of accounts may vary with thedarekchange rate at which the payment is made, thereby
benefiting or affecting us negatively, depending on the appreciation or depreciation of the Rupee. We may,
therefore, be exposed to risks arising from exchange rate fluctuations and we may notdpass®n all losses

on account of foreign currency fluctuations to our clients, and as a result, suffer losses on account of foreign
currency fluctuations. There is no guarantee that we may be able to manage our foreign currency risk effectively
or mitigate exchange exposures, at all times and our inability may harm our results of operations and cause our
results to fluctuate and/or decline.
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12. If we fail to develop, maintain, and enhance our brand and reputation esi§ectively, our business,
financial condition and results of operations may be adversely affected.

We believe that developing, maintaining, and enhancing awareness and integrity of our brand and reputation in a
cost effective manner is important to achieving widespread acceptérme offerings and is an important
element in attracting new clients and maintaining existing clients. Majority of our specific client engagements
involve highly tailored solutions, and as a result, we believe that our brand and reputation is ardidadfioa

in our clientsdéd and prospective clientsd determinatio
services. We believe that the importance of our brand and reputation will increase as competition in our market
further intensifes. Successful promotion of our brand will depend on the effectiveness of our marketing efforts,
our ability to provide a reliable and useful service at competitive prices, the perceived value of our offerings, and
our ability to provide quality client syort. Marketing activities may not yield increased revenue, and even if
they do, the increased revenue may not offset the expenses we incur in building and maintaining our brand and
reputation. If we fail to promote and maintain our brand successfulty maintain loyalty among our clients, or

if we incur substantial expenses in an unsuccessful attempt to promote and maintain our brand, we may fail to
attract new clients and partners or retain our existing clients and partners and our business aald@inditicn

may be adversely affected. Any negative publicity relating to our employees or partners, or others associated with
these parties, may also tarnish our own reputation simply by association and may reduce the value of our brand.
Damage to our land and reputation may result in reduced demand for our offerings and increased risk of losing
market share to our competitors. Any efforts to restore the value of our brand and rebuild our reputation may be
costly and may not be successful.

Additionally, our services and insights produced may be misused by clients, or by parties who have obtained
access to our data without authorization, for the purposes of exploitation, harassment, perpetrating of scams or
other forms of misuse that may be inconsisteith wur terms or the applicable laws and regulations. We may

then find ourselves subjected to litigation, corporate reputational damage and for our brand to suffer on account

of our clientsd misuse of such dat and adwehsélcimpact auu | d e r
financial condition and results of operation.

13. The nature of our services makes it particularly vulnerable to undetected errors, failures or glitches, which
could cause problems with how our solutions perform and which could,umf reduce demand for our
services and adversely affect our financial results and growth prospects.

Our ability to continue to engage with our clients is dependent on the quality of our services and offerings. Our
services are performed in largeale conputing environments with different operating systems, system
management software, and equipment and networking configurations, which may cause errors or failures of our
services or other aspects of the computing environment in which we operate. Maraoseryices often involve
integrating it with our clientsd existing informati
complex, undetected errors, failures or glitches may occur, especially while customizing services for clients that
operae in complex environments. In addition, access to complicated;daede computing environments may

expose undetected errors, failures or glitches in our services. Although we test our services regularly, and have
installed process and quality checkgrthhave been certain instances in the past where we have discovered few
glitches/errors in our services, however, such glitches/ errors did not lead to any significant disruption in the
performance of our solutions or result in a decrease in the demaodrfservices. Despite testing by us and by

our current and potential clients, errors may be found by our clients. Real or perceived errors, failures,
vulnerabilities, or glitches in our services delivered in the past or future could result in neghtigigyploss of

client data, loss of or delay in market acceptance of our services, loss of competitive position, or claims by clients
for losses sustained by them, all of which could negatively impact our business and operating results and
materially damge our reputation and brand. Alleviating any of these problems could require significant
expenditures of our capital and other resources and could cause interruptions, delays, or cessation in the sale of
our services, which could cause us to lose exigimgotential clients and could adversely affect our operating
results and growth prospects. As a result, our failure to maintain high quality services may have a material adverse
effect on our business, financial condition, results of operations, andhgpoespects.

In addition, certain of our master service agreements and purchase orders with key clients also include
indemnification provisions under which we agree to defend and indemnify them against claims and losses arising
from alleged infringementmisappropriation, or other violation of intellectual property rights, data protection
violations, breaches of representations and warranties, third party claims, negligence, wilful misconduct or other
liabilities arising from our solutions and producfdthough we attempt to limit our indemnity obligations, we
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may not be successful in doing so, and an event triggering our indemnity obligations could give rise to multiple
claims involving multiple clients or other third parties.

14. We propose to utilize thblet Proceeds to undertake inorganic growth for which the target may not be
identified. In the event that our Net Proceeds to be utilised towards inorganic growth initiatives are
insufficient for the cost of our proposed inorganic acquisition, we may haveeek alternative forms of
funding.

We i nt e n d750.00millioh from iour et Proceeds to fund inorganic growth opportunities over a period

of three calendar years from the date of listing of Equity Shares. We intend to utilise such patieriNef
Proceeds for strategic acquisition opportunities that will enableintetcalia strengthen our position in existing
markets and/or enter into new markets and/or further expand our client base in the core industries we currently
cater to or other industries and/or augment our solutions and services for other sectors and/or bemefit fro
technology and service capabilities that complement and supplement our existing products and solutions. We may
also evaluate acquisitions in areas of business that are related to our current besinesther details, see
fiObjects of the Offer Details of the Objects Funding inorganic growth initiatives o n 105 dhjseamount

of Net Proceeds proposed to be wutilised for the afor
may not be the total value or cost of any such acquisjtmmavestments, and may result in a shortfall in raising
requisite capital from the Net Proceeds towards such acquisitions or investments. The actual deployment of funds
will depend on a number of factors, including the timing, nature, size and nundeguigitions to be undertaken,
applicable regulatory restrictions as well as general factors affecting our results of operation, financial condition
and access to capital. These factors will also determine the form of investment for these potentigbrequis

i.e., whether they will be directly done by our Company or through subsidiary(ies) or whether these will be in the
nature of asset or technology acquisitions or joint ventures.

As on the date of this Draft Red Herring Prospectus, we have nadfieany potential target for investment or
acquisition or entered into any definitive agreements towards any future acquisitions or strategic initiggives.

also possible that we may not be able to identify suitable targets, or that if we do isigitaifye targets, we may

not be able to complete those transactions on terms commercially acceptable to us or at all and/or be able to
complete all aspects of the acquisition process and/or receive relevant regulatory clearances (as applicable) in a
timely manner or at all. The inability to identify suitable targets or investments and the inability to complete such
transactions may adversely affect our competitiveness and growth prospects. In the event we are unable to identify
or conclude transactionsforot ent i al i nor gani ¢50.@0mitiom orha pdrtdheréeohaver @ x t e n't
period of three Fiscals from the date of listing, we may utilize the balance amount for any other purposes only in
accordance with Sections 13(8) and 27 of the Compakigs2013. This will entail an authorization by the
shareholders in a general meeting by way of a special resolution to vary the object and an exit opportunity to the
shareholders who do not agree to such proposal to vary the objects, in accordanqadivathi@faws. For details,

s e eAnyivariation in the utilisation of the Net Proceeds would be subject to certain compliance requirements,
including prior dhamhaodeer sd approval

We will from time to time continue to seek attractive inorgaypportunities that we believe will complement our
strategic business objectives and growth strategies, and the amount of Net Proceeds to be used for acquisitions
will be based on such decisions of our management. The amounts deployed from the Nes Rvaeedd such
initiatives may not be the total value or cost of such acquisitions or investments, resulting in a shortfall in raising
requisite capital from the Net Proceeds towards such acquisitions or investments. Consequently, we may be
required to exjore a range of options to raise requisite capital, including utilising our internal accruals. The
utilisation of internal accruals towards inorganic growth initiatives may have a material adverse impact on our
cash flows and financial condition.

Moreover we have not made any acquisitions in the past nor have undertaken any material strategic initiatives
for our inorganic growthAn acquisition may involve the entry into geographic or business markets in which we
have little or no prior experience or wleetompetitors have stronger market positigdsr ability to achieve

benefits from future strategic and inorganic growth opportunities, if any, will largely depend upon whether we are
able to integrate the acquired businesses into the rest of our Compamfficient and effective manner. The
integration and the achievement of synergies requires, among other things, coordination of business development
and employee retention, hiring and training policies, company culture, as well as the alignmentci§ psedvice
standards, sales and marketing operations, compliance and control procedures, technology and information and
software systems. Any difficulties encountered in combining operations could result in higher integration costs
and lower savings tmaexpected. The failure to successfully integrate an acquired business or the inability to
realize the anticipated benefits of such acquisitions could significantly increase our expenses, which, without a
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commensurate increase in total revenue, wouldtieaddecrease in net revenue. In addition, acquired businesses
may have unknown or contingent liabilities, including liabilities for failure to comply with relevant laws and
regulations, and we may become liable for the past activities of such busiiis®sser, acquired entities may

lose their customers as well as their key employees post acquisitions. Further, we may be subject to various
obligations or restrictions under the relevant transaction agreements to be entered into for inorganic growth
oppotunities which may, as the case may be, prevent us from disposing or acquiring shares in the subject entities,
or force us to sell or acquire shares in the subject entities where we may not otherwise have decided to.

15. We are subject to a number dégal requirements, contractual obligations and industry standards
regarding security, data protection and privacy, and any failure to comply with these requirements,
obligations or standards could have an adverse effect on our reputation, business, falaondition and
results of operations.

Components of our business involve processing, storing, and transmitting personal data, which is subject to our
privacy policies and certain federal, state, and foreign laws and regulations relativgty and data protection.

The amount of data that we store through our networks and other systems, including personal data, is increasing.
In recent years, the collection and use of personal data by companies have come under increased regulatory and
pulic scrutiny. In addition to government regulation, seljulatory standards and other industry standards may
legally or contractually apply to us, be argued to apply to us, or we may elect to comply with such standards or to
facilitate oance withlsucrestahdards. Foroimatarice, we are typically required to comply with
prevailing applicable regulations on data protection under the terms of the agreements that we enter into with our
clients. Moreover, our clients may share personal dathedf tustomers and any naherence to regulations

could attract third party claims involving us.

Numerous domestic laws and regulations address privacy and the collection, storing, sharing, use, disclosure, and
protection of certain types of data. Thdaess, rules, and regulations evolve frequently and their scope may
continually change, through new legislation, amendments to existing legislation, and changes in enforcement.
Additionally, many laws and regulations relating to privacy and the colledioring, sharing, use, disclosure,

and protection of certain types of data are subject to varying degrees of enforcement and new and changing
interpretations by courts or regulators. Changes in laws or regulations relating privacy, data protection, and
information security, particularly any new or modified laws or regulations, or changes to the interpretation or
enforcement of such laws or regulations, that require enhanced protection of certain types of data or new
obligations with regard to data retemtjdransfer, or disclosure, could greatly increase the cost of providing our
offerings, require changes to our operations, or even prevent us from providing our offerings in jurisdictions in
which we currently operate and in which we may operate in thesfut

Various government bodies in several countries have adopted or are considering adopting laws and regulations
limiting, or laws and regulations regarding the collection, distribution, use, disclosure, storage, and security of
certain types of inforntan. Laws and regulations in countries where we operate apply broadly to the collection,

use, storage, disclosure and security of data that identifies or may be used to identify or locate an individual. These
laws and regulations often are more restrectivan those in India and are rapidly evolving. Complying with these
varying requirements could cause us to incur substantial costs or require us to change our business practices, either
of which could adversely affect our business and operating resaltexample, the General Data Protection
Regul aGDPRb) ,(fadopted by the European Union and effecti
protection requirements, including mandating burdensome documentation requirements and granting certain
privacy rights to individuals to control how companies collect, use, disclose, retain, and process information about
them. In addition, the GDPR increases the scrutiny of transfers of personal data from the European Economic
Area, or EEA, to the United Statesdaother jurisdictions that the European Commission does not recognize as
having 6adequated data protection | aws CCPA®m) awhlii¢h on,
became effective on January 1, 2020, provides California residents expaidedaiaccess and require deletion

of their personal data, opt out of certain personal data sharing, and receive detailed information about how their
personal data is collected, used and shared. The CCPA provides for civil penalties for violationsaasawel

private right of action for security breaches that may increase security breach litigation. Moreover, changing
definitions of personal data and information may also limit or inhibit our ability to operate or expand our business,
including limiting drategic partnerships that may involve the sharing of data. Also, some jurisdictions require that
certain types of data be retained on servers within these jurisdictions. Our failure to comply with applicable laws,
directives, and regulatiorsw discoveryof past failures to complynay result in enforcement action against us,
including fines, and damage to our reputation, any of which may have an adverse effect on our business and results
of operations.
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Additionally, as part of our operations, we areuieed to comply with the Information Technology Act, 2000 and

the rules thereof, which provides for civil and criminal liability including compensation to persons affected,
penalties and imprisonment for various cyber related offenses, including unaadhdiszlosure of confidential

information and failure to protect sensitive personal data. India has already implemented certain privacy laws,
including the Information Technology (Reasonable Security Practices and Procedures and or Information) Rules,

2011, which impose limitations and restrictions on the collection, use, disclosure and transfer of personal
information including sensitive personal information and provides for the reasonable security practices and
procedures that a body corporate needs tiertake. Additionally, the Government of India, in December 2019,
published the Personal Bllaja ®hbtbhcprowmi Bekl foRr0&a9of (at
personal data and use of naparsonal data and seeks to, among others, lay d@rms for cros®order transfer

of personal data, define the scope of the definition of personal data apenrsomal data, establishment of a data

protection authority and ensure the accountability of entities processing personal data. The Bdkdfipats

current form, may require us to undertake additional measures to protect the security of the sensitive personal data

and contravention of certain provisions of the Bill by a data fiduciary, such as failure to conduct data protection
impact assesment, appointment of a data protection officer, illegal processing of personal data, such fiduciary

can be made |iable to pay penalties extending to 151
the preceding financial year, whicheveri hi gher . F o r KeywRedulatiens and Bolices ihIsdia s ee 0
on page200. Further, the Indian Government has also been mooting a legislation governipgraonal data. In

September 2019, the Ministry of Electronics and Information Techpatogstituted a committee of experts

( RPD Committeed ) to recommend a regulpaetrsroy alPRbglamaThiad NYOD e
Committee has released two reports till date, which recommend, among other items, a framework to govern NPD
(defined as andata other than personal data), access and sharing of NPD with government and corporations alike

and a registration regime and for fAdata businesseso,
personal and nepersonal. Should such a framork be notified, our ability to source and use data may be further
restricted.

Further, the introduction of new information technology legislation and/or the introduction of legislations
governing NPD and/or personal data may require us to modifyx@iing systems, or invest in new technologies

to ensure compliance with such applicable laws, which may require us to incur additional expenses and adversely
affect our financial condition. Our failure to adhere to or successfully implement processgmoimse to changing
regulatory requirements in this area could result in legal liability or impairment to our reputation in the
marketplace, which could have a material adverse effect on our business, results of operations and financial
condition. In addibn, some of our clients may mandate their own data security requirements for personal data
and other data and any failure to comply with such requirements could also result in the loss of business and give
rise to possible liability claims.

16. Significant disruptions of information technology systems or breaches of data seccoityd reduce the
attractiveness of our products and services and result in a loss of clients, which could adversely affect our
reputation andbusiness.

As our businesivolves processing of high volumes of data, we are significantly dependent on information
technology systems, including interrised systems, to support our business processes. The complexity of our
computer systems may make them potentially vulnetatideeakdown, malicious intrusion and computer viruses.

We cannot assure you that we will not encounter disruptions to our information technology systems in the future
and any such disruption may result in the loss of key information or disruption ofisinebs processes, which

could adversely affect our business and results of operations. In addition, our systems are potentially vulnerable
to data security breaches, whether by employees or others that may expose sensitive data to unauthorized persons.
Suwch data security breaches could lead to the loss of trade secrets or other intellectual property of ours or of our
clients, or could lead to the public exposure of personal information (including sensitive personal information) of
our employees, clients drothers. Any such security breaches could have an adverse effect on our business and
reputation Although our information and privacy security management system are based on ISO/IEC 27001:2013
and ISO/IEC 27701:2019 standards, respectively, and we hglenranted internal policies on protecting data
security and put in place a comprehensive employee confidentiality system, data usage approval procedures, and
internal audit mechanism for data tracing to ensure the security of our database, there m&gnbesiog
disruptions in our information technology systems or breaches of data, which may have an adverse impact on our
business, results of operations and financial condition. Moreover, we cannot assure you that suchrirayjdents

not occur. For further nf or mati on on our dat a ©OwBusinesstSgcurgymata pr ot e ct
Protectionand Privacy o n 19bha g e
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Our offerings involve the transmission and processing of data, and security breaches and incidents could result in
the loss of his information, litigation, indemnity obligations, fines, penalties and other liability under our
contractual arrangements with clients or with other parties. We may become the target of cyberattacks by third
parties seeking unauthorized accesstoomdabr our <cl i entédés data or to disr.dt
There is also a danger of industrial espionage, misuse, theft of information or assets (including source code), or
damage to assets by people who have gained unauthorized accessatulitias f systems or information. As

there are many different techniques used to obtain unauthorized access to systems and data, and such techniques
continue to evolve, we may be unable to anticipate attempted security breaches and incidents andyproactive
implement adequate preventative measures. Additionally, as majority of our employees are now working remotely
due to the COVIBL9 pandemic, we may face an increased risk of attempted or accidental security breaches and
incidents.

While we haveaken steps to protect the confidential information that we have access to, including confidential
information we may obtain through our client support services, our security measures or those of-partthird
service/platform providers could be breacledtherwise fail to prevent unauthorized access to or disclosure,
modification, misuse, loss or destruction of such information. Computer malware, viruses, social engineering
(phishing attacks), and increasingly sophisticated network attacks have becvenprevalent in our industry,
particularly against cloud services. We may also face cyber threats such as (i) phishing and whgnesm
fraudsters send unsolicited mails seeking account sensitive information or to infect machines to searchpand attem
ex-filtration of account sensitive information; (ii) hackiigvherein attackers seek to hack into our website with

the primary intention of causing reputational damage to us by disrupting services; (iii) datanthefein cyber
criminals may attempb intrude into our network with the intention of stealing our data or information; and (iv)
advanced persistent thrdab network attack in which an unauthorized person gains access to our network and
remains undetected for a long period of time witlird@ntion to steal our data or information rather than to cause
damage to our network or organization. Further, evolving cybersecurity threats, including advanced and persisting
cyberattacks, cyber extortion, spear phishing and other novel social engmeehemes, could compromise the
confidentiality, availability, and integrity of the data in our systems.

Any security breach or other security incident, or the perception that one has occurred, could result in a loss of
client confidence in the secuwribf our offerings and damage to our brand, reduce the demand for our offerings,
disrupt normal business operations, result in errors in our services, require us to spend material resources to
investigate or correct the breach and to prevent future sebuetiches and incidents, expose us to legal liabilities,
including litigation, regulatory enforcement, and indemnity obligations, and adversely affect our revenues and
operating results. These risks may increase as we continue to grow the number aoticsoabddferings, and

process, store, and transmit increasing amounts of data. Third parties may also conduct attacks designed to deny
or disrupt clientsd access to our services.

A significant disruption in access to, or ability to use, our servicelsl damage our reputation with current and
potential clients, expose us to liability, cause us to lose clients or otherwise negatively affect our business. Further,
our financial, accounting, or other data processing systems or business processes maydeit¢ adequately,

or at all, because of events that are beyond our control, including a disruption of electrical or communications
services in the markets in which we operate. Our ability to operate and remain competitive will depend in part on
our ablity to maintain and upgrade our information technology systems on a timely areffeasive basis.

17. Our success is highly dependent on our ability to further penetrate the existing market for analytics and
insights solutions as well as the growth andpansion of that market. If the market for analytics and
insights services fails to grow as we expect, or if clients fail to adopt our services, solutions and products,
our business, financial condition and results of operations could be adversely affected

Although demand for analytics and insights solutions has grown in recent years, the market for analytics and
insights services continues to evolve and the adoption of analytics and insights services may not be as significant
as we expect. There can be rgsw@wance that this market will continue to grow or, even if it does grow, that
businesses will adopt our services. Our future success will depend in large part on the growth and expansion of
this market, which is difficult to predict and relies on a nunabéactors, including client adoption, client demand,
changing client needs, the entry of competitive products, the success of existing competitive products, potential

clientsd willingness to adopt an alihsigetyandaheirwillmgnesp pr oac h
to invest in business improvements after significant prior investments in legacy data collection, analytics and
insights solutions. In particular, the growth of t h

willingness, particularly for clients in our target industries suchME, life sciences/ pharmaceuticals &BBG
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and retai to adopt artificial intelligence, and analytics and insights solutions in their business. The estimates and
assumptions that are ustmicalculate our market opportunity are subject to change over time, and there is no
guarantee that the organizations covered by our market opportunity estimates will pay for our services at all or
generate any particular level of revenue for us. If theket fails to grow or grows more slowly than we currently
expect or businesses fail to adopt our services, our business, financial condition, and results of operations could
be adversely affected.

Our growth is also dependent on our ability to furthergbeate the existing market for analytics solutions and
insights, which in turn depends on a number of factors, including the cost, performance, and perceived value
associated with our services. We have spent, and intend to keep spending, considertaisles ress@ducate
potential clients about analytics and insights products and services in general and our offerings in particular.
However, we cannot be sure that these expenditures will help our offerings achieve any additional market
acceptance. In additn, resistance from consumer and privacy groups to increased commercial collection and use
of data on spending patterns and other personal behaviour and governmental restrictions on the collection and use
of personal data may impair the further growthto$ imarket by reducing the value of data to organizations, as

may other developments. This is particularly so if we or other data management and analytics providers experience
security incidents, loss of or unauthorized access to client data, disruptidabviery, or other problems, this

market as a whole, may be negatively affected. If software for the challenges that we address does not achieve
widespread adoption, or there is a reduction in demand caused by a lack of client acceptance, technological
challenges, weakening economic conditions (including due to the CQ9Ipandemic), security or privacy
concerns, competing technologies and products, decreases in corporate spending, or otherwise, or, alternatively,
if the market develops but we are unalol€ontinue to penetrate it due to the cost, performance, or other factors,

it could result in decreased revenue and our business, financial condition, and results of operations could be
adversely affected.

18. We may be unable to adequately obtain, maintginotect and enforce our intellectual property rights and
our failure to keep our IP led solutions confidential could erode our competitive advantage. We may also
be subject to intellectual property infringement claims, which may be expensive to defehchan disrupt
our business and operations.

We rely on trademark, copyright and patent laws and confidentiality andtaropete agreements with our

employees and others to protect our proprietary rights. As of the date of this Draft Red Herring Prasectus,
Company has filed applications for two patents in the United States and India regarding: (i) a method and system

of generating predictive model for predicting consumer purchase behaviour; and (i) a method and system for
generating survey related dataurther, as on the date of this Draft Red Herring Prospectus, our Company has
registered 10 trademarks under classes 9, 35 and 42 in accordance with the Trade Marks Act, 1999, including the

i C o u rword ark. We have also additionally obtained oneetnaark in the US and in the United Kingdom

for the ACourse506 word mar k. Additionally, our Compa
ACourseb5 Discoveryo word mark in classes 9, &5 and 4
applications have been objected and are currently pending. However, as on the date of this Draft Red Herring
Prospectus, we have not registered the trademark for our logo.

In addition,our intellectual property is not limited to the trademarks artdrjgg we have registered but also
includes our IP led solutions we use to provide our services to clients, which are not protected by any such
intellectual property rightdVe believe our IP led solutions provide us with a significant competitive advantage
however, since they may not be adequately protected by intellectual property rights such as patent registration and
instead may only be protected by secrecy, we cannot be certain that our IP led solutions will remain confidential
in the long run and beate public knowledge in circumstances beyond our control, which could have an adverse
effect on our business, future prospects, financial conditions and results of operations.

Moreover, effective intellectual property protection may not be available iy eeentry in which our services

are, or may be made available. The protection of our intellectual property rights may require the expenditure of
significant financial, managerial and operational resources. Moreover, the steps we take to proteceotuahtell
property may not adequately protect our rights or prevent third parties from infringing, misappropriating or
otherwise violating our proprietary rights, and we may be unable to broadly enforce all of our intellectual property
rights. Any of our intBectual property rights may be challenged by others or invalidated through administrative
process or litigation.

Our pending and future patent and trademark applications may never be granted. Additionally, the process of
obtaining patent and trademarlopaction is expensive and tirotensuming, and we may be unable to prosecute
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all necessary or desirable patent and trademark applications at a reasonable cost or in a timely manner. There can
be no assurance that our issued patents and registered tradenpekding applications, if issued or registered,

will adequately protect our intellectual property, as the legal standards relating to the validity, enforceability and
scope of protection of patent, trademark and other intellectual property rights\af@ntly evolving and vary by
jurisdiction. We also cannot be certain that others will not independently develop or otherwise acquire equivalent
or superior technology or intellectual property rights.

Further, we cannot be certain that our operations or any aspects of our business have not, do not or will not infringe
upon or otherwise violate trademarks, patents, copyrights, kmmawor other intellectual property rights held by

third parties without or awareness. In addition, there may situations where our client provided us with some of

their intellectual property during the course of our engagement, which may be inadvertently utilized by us in
providing our offerings to other clients and resulténui nf r i ngi ng our <clientds intell
be, from time to time in the future, subject to legal proceedings and claims relating to the intellectual property

rights of others. In addition, there may be thpatty trademarks, patentsppyrights, knowhow or other

intellectual property rights that are infringed or have been infringed by our products, services or other aspects of

our business without our awareness. Holders of such intellectual property rights may seek to enforce such
intellectual property rights against us in the jurisdictions we operate. If anygaityg infringement claims are
brought against us, we may be forced to divert manag
operations to defend against thessrk, regardless of their merits.

19. We use open source software, which could negatively affect our ability to offer our platform and subject
us to litigation or other actions.

We use open source software in connection with our services. Companiesdhatriaie open source software

into their products and services have, from time to time, faced claims challenging the ownership of open source
software and compliance with open source license terms. As a result, we could be subject to suits by parties
claiming ownership of what we believe to be open source software ecarapliance with open source licensing

terms. Some open source software licenses require customers who distribute open source software as part of their
software to publicly disclose all oap of the source code and make available any derivative works of the open
source code on unfavourable terms or at no cost. If we inappropriately use open source software, or if the license
terms for open source software that we use change, we may beedeguieengineer our platform, or certain
aspects of our platform, incur additional costs, discontinue certain features, integrations, or capabilities of our
platform, or take other remedial actions. Any requirement to disclose our source code, (i toyile licensor

or pay damages for breach of contract could be harmful to our business, financial condition, cash flows and results
of operations.

In addition, if we have or were to combine our proprietary source code or software with open siwere o

a certain manner, we could, under certain open source licenses, be required to release the source code of our
proprietary software to the public. This would allow our competitors to create similar products with less
development effort and timen laddition, many of the risks associated with usage of open source software, such

as the lack of warranties or assurances of title, cannot be eliminated, and could, if not properly addressed,
negatively affect our business. We cannot assure you thatalirgfast, current and future use of open source
software is in a manner that is consistent with our current policies and procedures, or that our current policies and
procedures are adequate, or will not subject us to liability which could have a matimeate effect on our

revenue, business, results of operations and financial condition and the market price of our Equity Shares.

20. Any failure to offer high-quality technical support may harm our relationships with our clients and have
a negative impact olour business, financial condition and results of operations.

Once our solutions are implemented, our clients often depend on our teams to resolve technical and operational
issues relating to our offerings. Our ability to provide effective client sufgptatgely dependent on our ability

to attract, train, and retain qualified personnel with experience in supporting clients on services such as ours. Any
growth in our business will put additional pressure on our teams. We may be unable to responc igoicitty

to accommodate sherérm increases in client demand for technical support. We also may be unable to modify
the scope and delivery of our technical support to compete with changes in the technical support provided by our
competitors. Increased clienlemand for support, without corresponding revenue, could increase costs and
negatively affect our operating results. In addition, as we continue to grow our operations and expand
internationally, we need to be able to provide efficient client suppdrtthme et s our <cl i entsdé nee
and our client support team will face additional challenges, including those associated with delivering support,
training, and providing services across expanded-gomes. If we are unable to provide efficietient support
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globally at scale, our ability to grow our operations may be harmed and we may need to hire additional support
personnel, which could negatively impact our operating results. Any failure to maintaiguatity support, or

a market percefun that we do not maintain higduality support, could harm our reputation, our ability to sell

our services to existing and prospective clients, and our business, operating results, and financial condition.

21. If we are not successful imaintaining and expanding the compatibility of our offerings with thingarty
products and services, our business, financial condition and results of operations could be adversely
impacted.

We must continuously invest in building our capabilities to atlaphanges in hardware, software, networking,
browser, cloud and database technologies, and to remain empanelled with our partners through various certified
personnel. The competitive position of our offerings depends in part on their ability to opi#ngteoducts and

services of third parties, software services, and infrastructure. If we misuse or have in the past misused third party
software outside of the terms of use, then we might be denied access by such third parties or receive liability
claims. Technology companies may choose not to support the operation of their hardware, software or
infrastructure, or we may not possess the capabilities needed to operate with such hardware, software, or
infrastructure. In addition, to the extent that a tipedty were to develop software or services that compete with
ours, that provider may choose not to support one or more of our solutions. We intend to facilitate the compatibility
of our solutions with various thirdarty hardware, software, and infrastruetby maintaining and expanding our
business and technical relationships. Any failure in maintaining and expanding the compatibility of our offerings
with third party products and service, our business, financial condition, and results of operationsecould b
adversely impacted.

22. If we falil to effectively manage our growth, owusiness, financial condition and results of operations
could beadversely affected.

We have experienced, and may continue to experience giovdtr operationswhich has placed, and may
continue to place, significant demands on our management, operational and financial resources. We have also
experienced significant growth in the number of clients and types of services we provide, over the ysaeds

2019, 2020 and 2021, we provided serviceS83®4 and 57 clientsi.e. clients who contributed ove5.00 million

in revenus in each of the yeargespectively. Our revenue from operatiomseasedy 28.03%6 from 1,122.17

million inthe sixmonthe nded Sept e mbletd6.73nllion inlee BiXdmontles ended September 30,
2021.Continued expansion increases the challenges we face in:

1  recruiting, training and retaining sufficiently skilled technology and data analysts, and business analyst
professionals and management personnel;

1 adhering to and further improving our higliality and process execution standards and maintaining high
levels of client satisfaction;

1  successfully innovating and introducing new products and services, and enhatsdenagimely manner;
1 managing a larger number of clients in a greater number of industries and locations;

1  maintaining effective oversight of personnel and delivery centres;

1  protecting and further developing our strategic assets, includinigtellectual property rights;

1 developing and improving our internal administrative infrastructure, particularly our financial, operational,
communications and other internal systems; and

1  preserving our innovative culture, values and entrepreneurialogmvént.

Moreover, as we introduce new services or enter into new markets, we may face new market, technological and
operational risks and challenges with which we are unfamiliar, and it may require substantial management efforts
and skills to mitigate tree risks and challenges. In additiamile we have been profitable in the past, we expect

to make investments in growing our business and may undertake acquisitions of other synergistic companies,
which could reduce our profitability compared to pastqusi As a result of these increased expenditures, our
profitability could decline in future periods. We also may incur significant losses in the future for a number of
reasons including due to the other risks described inDi#Ef Red Herring Prospectuand we may encounter
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unforeseen expenses, difficulties, complications, delays and other unknown fastarsesult of any of these
problems associated with rapid expansion, our management personnel may face significant demands which in
turn could mateslly adversely affect our business, financial condition and results of operations. Further, we may
not be able to achieve anticipated growth, witiehld materially adversely affect our business, financial condition

and results of operations.

23. Certain setions of this Draft Red Herring Prospectus disclose information from the industry report which
has been commissioned and paid for by us exclusively in connection with the Offer and any reliance on
such information for making an investment decision in thefér is subject to inherent risks.

Certain sections of this Draft Red Herring Prospectus include information based on, or derived from the Zinnov
Report, which has been prepared by Zinnov. Zinnov was appointed pursuant to the statement of work dated
September 24, 2021. The Zinnov Reportlrsn commissioned and paid for by us for the purposes of confirming

our understanding of the industry, and has been prepared in connection with the Offer. Given the scope and extent
of the Zinnov Report, disclosures are limited to certain excerpts arftinthev Report has not been reproduced

in its entirety in this Red Herring Prospectus. There are no parts, data or information (which may be relevant for
the proposed issue), that has been left out or changed in any manner. However, the Zinnov Reparei pr
based on information as of specific dates and may no longer be current or reflect current trends. Certain
information in the Zinnov Report is subject to limitations and is also based on estimates, projections, forecasts
and assumptions. Investorsosiid not place undue reliance on, or base their investment decision solely on this
information.

You should consult your own advisors and undertake an independent assessment of information in this Draft Red
Herring Prospectus based on, or derived frore, ltidustry Report before making any investment decision
regarding the Off e mhdustrif©Overviwu rotnhl@a gdeet ai | s, see 0

24. Our inability to modify our pricing models to retain existing clients and attract prospective clients, and
pricing pressire from clients may adversely affect our gross margin, profitability and ability to increase
our prices, which in turn may materially adversely affect our business, results of operations and financial
condition.

Our primary business engagementandnt r act i ng mbidmé sa m a c MaMder. | ndandhedl & ( i
(ii) OFi xedb&eedolPr iSal & ¢ @oraesaesd Delivery and Contracting Modél o n
pagel93 Under the T&M model, we charge for the servibased on the &wal time spent by our analysts on the
specific projects, along with other costs such as cost of Gataproject cost is calculated based on the rate per
hour for different types of skibets. Within the T&M model, we also work with some clients onMiasaged
ServicesModel, which involves deploying dedicated teams for the client, who works closely with the multiple
business stakeholders across functional areas in proJéwsates and other pricing terms negotiated with our
clients are highly dependent on our internak@asts of our operating costs and predictions of increases in those
costs influenced by wage inflation and other marketplace factors, as well as the volume of work provided by the
client. Our predictions are based on limited data and could turn out tabeurate, resulting in contracts that

may not be [rikedFee or8diutiod .a sElle Pd i isforafixéd femwhdreih the project goal,
objectives and milestones are identified, defined and finali@ed pricing in fixedprice contractds highly
dependent on our assumptions and forecasts about the costs we expect to incur to complete the related project,
which are based on limited data and could turn out to be inaccurate. Any failure by us to accurately estimate the
resources, includinthe skills and seniority of our employees, required to complete affisiee contract on time

and on budget or any unexpected increase in the cost of our employees assigned to the related project, cost of data
acquisition, office space or materials coelpose us to risks associated with cost overruns and could have a
material adverse effect on our business, results of operations and financial condition. In addition, any unexpected
changes in economic conditions that affect any of the foregoing assomptim predictions could render
contracts that would have been favourable to us when signed unfavourable. In addition, a number of our
agreements/ purchase orders contain pricing terms that condition a portion of the payment of fees by the client on
our ahlity to meet defined performance goals, service levels and completion schedules set forth in the contracts.
Our failure to meet such performance goals, service levels or completion schedules or our failure to meet client
expectations in such contracts magult in escalation of costs and may result in less profitable or unprofitable
engagements.

We expect that we may change our pricing model from time to time, including as a result of competition, global

economic conditions, general reductions inoue ¢lit s6 spending | evel s, pricing
offerings are broadly consumed. Similarly, as we introduce new services, or further customize existing services,
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we may have difficulty determining the appropriate price structure for our rofferin addition, as new and
existing competitors introduce new services that compete with ours, or revise their pricing structures, we may be
unable to attract new clients at the same price or based on the same pricing model as we have used historically.
Further, our pricing models may ultimately result in a higher total cost to our clients making it more difficult for

us to compete in our markets or negatively impacting our financial results. We may face downward pressure from
our clients regarding our jging, which could adversely affect our revenues and operating margins. In addition,
our pricing models may allow competitors with different pricing models to attract clients unfamiliar or
uncomfortable with our pricing models, which would cause us tddosmess or modify our pricing models, both

of which could adversely affect our revenues and operating margins. Any change in pricing models bears inherent
risks of loss of business. If we are unable to modify or develop pricing models and strategiesdttedctive to

existing and prospective clients, it may impact our client retention ratio and adversely affect our business, financial
condition, and results of operations.

Moreover, our current and new clients may demand substantial price conse8aioglients generally negotiate

for larger discounts in price when they engage us for multiple services. In addition, majority of our products and
solutions are customised to specific client requirements, which requires us to incur significant setitsginip

our capabilities to provide our services, which may or may not be fully recovered from the clients. If we are unable
to generate sufficient cost savings in the future to offset price reductions or if there is any reduction in client
demand for dta analytics and insights services, our revenue, gross margin and profitability may be materially
adversely affected. Moreover, we might increase prices and that might lead to clients not renewing their
agreements with us or reducing their volume of bessrwith us.

25. We typically have experienced, and may in the future continue to experience, a long sales cycle that
involves significant time and expense, requiring us to make significant resource commitments prior to
realising revenue for our services.

We have experienced, and may in the future experience, a long sales cycle with respect to certain services that
require significant investment of human resources and time by both our clients and us. The length of our sales
cycle, from initial demonstratioof our capabilities to sale of our services, tends to be long and varies substantially
from client to client. Before committing to use our services, potential clients may require us to expend substantial
time and resources educating them on the valueradenices, technical capabilities and our ability to meet their
requirements. Therefore, our selling cycle is subject to many risks and delays over which we have limited or no

control, including our clients6 (dichas agherdechnalogy andiToose a
service providersorthouse resources), clientod6s projections of b
and offerings, uncertainty about economic conditions (including as a result of the €@\dtbreak) and ¢h

timing of our c¢clientsd budget cycles and approval pr

negatively affect the timing of our revenue and hinder our revenue growth. For certain clients, we may begin work
and incur costs prior to ekuting the contract. A delay in our ability to obtain a signed agreement or other
persuasive evidence of an arrangement, or to complete certain contract requirements in a particular quarter, could
reduce our revenue in that quarter or render us entinglgle to collect payment for work already performed. As

a result, our results of operations may fluctuate, in part, because of the intensive nature of our sales efforts and the
length and unpredictability of our sales cycle.

We often provide certain séces to potential clients at no or low cost initially to them for evaluation purposes
through shorterm pilot deployments. However, there is no guarantee that we will-beamed by clients for

later phases of their digital cycle or for a greater sad@ervices. Any significant failure to generate revenue or
delays in recognising revenue after incurring costs related to our sales or services process could materially
adversely affect our business. In addition, our current and future clients maywititrigeor able to invest the

time and resources necessary to implement or adopt our services, and we may fail to close sales with potential
clients to whom we have devoted significant time and resources. Clients may also opt to acquire other analytics
or insights firms to meet their analytics and insights requirements, or utilize products/ platforms to carry out
functions in place of our customized solutions. Accordingly, our sales efforts typically require an extensive effort

t hroughout aatianlaisignifitadt swvesimegt afrhuman resources, expense and time, including by
our senior management, and there can be no assurances that we will be successful in making a sale to a potential
client. If our sales efforts to a potential client do n&uiein sufficient revenue to justify our investments, our
business, financial condition, and results of operations could be adversely affected.
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26. We face ethical and reputational risks associated with the use of our Al technology ardodered
algorithms. Further, mistakes or errors built by us in any of our models or Al algorithms could lead to
liability, which in turn could materially adversely affect our business, results of operations and financial
condition.

As with many developintgechnologies, Al presents risks and challenges that could affect its further development,
adoption and use, and therefore our business. Our application of Al technology and Al powered algorithms may
produce biased analysis and discrimination against maguibjects in certain stereotypes, such as unequal risk
scoring based on racial or cultural background or gender. Inappropriate or controversial data practices by Al
scientists, data scientists, engineers, anduseds of our systems could impair the gtaace of Al solutions. If

the recommendations, forecasts, or analyses that Al applications assist in producing are deficient or inaccurate,
we could be subjected to competitive harm, potential legal liability, and ethical or reputational harm. If the Al
solutions we offer are controversial because of their purported or real impact on human rights, privacy,
employment, or other social issues, we may experience ethical or reputational harm and negative corporate social
responsibility record and regulatoryrapliance issues.

In addition, applied Al and data science techniques are critical for our clients to be successful and create
competitive differentiation. As part of the building the applied Al work products or solutions, our teams may
choose an incorrechethodology or science, leverage data that may have inherent bias or risk, have a personal
bias on selecting a subset of the data or choosing a specific methodology or represent the outcomes or analysis
incorrectly or inappropriately, which could subjestto a liability claim from our clients or other intended bodies

and in turn, materially adversely affect our business, results of operations and financial condition.

27. Interruptions or delays in the services provided by thjpdrty cloud servers, data caes, internet service
providers or other service providers could impair the ability of our solutions to operate and our business
could suffer.

The thirdparty data centres and cloud services that we rely on to serve our clients are located amvarid.the

We also rely on the internet and, accordingly, depend upon the continuous, reliable, and secure operation of
internet servers, related hardware and software, and network infrastructure. Our operations depend on protecting
the virtual cloud infrastreture and data centres hosted by third parties maintaining their configuration,
architecture, and interconnection specifications, as well as the information stored in these cloud servers and data
centres, and which thirdarty internet service provideratrsmit. Further, we have no physical access or control

over the services provided by such third party cloud service and data centre providers. The cloud servers and data
centres that we utilize are vulnerable to damage or interruption from human eswotipimil acts of vandalism

and similar misconduct or cybersecurity issues, earthquakes, floods, fires, severe storms, war, terrorist attacks,
power losses, hardware failures, systems failures, telecommunications failures, and similar events, many of which
are beyond our control, any of which could disrupt our service, destroy user content, or prevent us from being
able to continuously back up or record changes in our
to one of these data centrasniay take a significant period of time to achieve full resumption of our services, and

our disaster recovery planning may not account for all eventualities. Further, a prolonged service disruption
affecting our services for any of the foregoing reasongdcdamage our reputation with current and potential
clients, expose us to liability or cause us to lose clients, or otherwise harm our business. We may also incur
significant costs for using alternative equipment or taking other actions in preparatimnifiareaction to, events

that damage the cloud infrastructure services or data centres we use. We have not obtained business interruption
insurance to compensate us for losses that may occur as a result of any events that cause interruptions in our
senice.

These third party service providers enable us to order and reserve server capacity in varying amounts and sizes
and also provide us with computing and storage capacity pursuant to agreements/ contracts that typically continue
until terminated by eitbr party. Termination of these agreements may harm our ability to access cloud servers we
need to host our offerings or to do so on favourable terms. Moreover, as we grow and continue to add-new third
party data centres and cloud service providers anchebxpa capacity of our existing thihrty data centres and

cloud service providers, we may move or transfer our
this process, any unsuccessful data transfers may impair the delivery of acessetwy impairment of our or
our clients6é data or interruptions in the funetioning

party data centres and cloud service providers or unsuccessful data transfers, may reduce our reltenue, resu
significant fines, cause us to issue credits or pay penalties, subject us to claims for indemnification and other
claims, litigation or disputes, result in regulatory investigations or other inquiries, cause our clients to terminate
their agreementand adversely affect our reputation, renewal rates and our ability to attract new clients. Our
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business will also be harmed if our existing and potential clients believe our products are unreliable or not secure.

In addition, as we continue to expand tihember of clients, we may not be able to scale our technology to
accommodate the increased capacity requirements, which may result in interruptions or delays in providing our
services. In addition, the failure of cloud servers, data centres or intervieegmoviders to meet our capacity
requirements could result in interruptions or delays in access to our services or impede our ability to scale our
operations. In the event that our service agreements are terminated, or there is a lapse of senvj@nmé

internet service provider connectivity or damage to such facilities, we could experience interruptions in access to
our services as well as delays and additional expense in arranging new facilities and services, which could
adversely affect ourelationships with our clients and accordingly, our business, reputation, financial condition
and results of operations may be negatively impacted.

28. Our results of operations and our key business measures are subject to quarterly variations that could
cause fluctuations in our results of operations.

Historically, we record an increase in revenue from operations in our third quarter (September to December), as
many of our clients follow the calendar year for accounting purposes and additional scop& afowlar be

typically added towards the end of their fiscal year. We believe that this seasonality also results from a number of
other factors, including timing of projects, our <clie
ofourcient sé al | oc at e dandlyticdagdansights and atmedvaluediddédaservices. As a result of

such fluctuations, our sales and results of operations may vary by fiscal quarter, and the sales and results of
operations of any given fiscal quarteay not be relied upon as indicators of the sales or results of operations of

other fiscal quarters or of our future performance.

29. As we continue to pursue sales to large clients, our sales cycle, deployment processes and additional
support and servicesiay become more unpredictable and require greater time and expense.

Growth in our revenues and business operations depends in part on our ability to complete more and larger client
sales transactions. We have a strategic focus on larger clients inaludime r ous o6 Fortune Gl obal
O6Forbes The Gl obal 2000 20216 companies. I n Fiscals 2
30, 2021, revenue fr oandodFra rbtersn el h@l oG aolb a3 0 @ 00DM2 2D 216
64.87%, 66.23%, 67.19% and 65.46%, respectively, of our total revenue from operations in the same period.
However, sales to large clients involve risks that may not be present or that are present to a lesser extent with sales

to smaller organizations and,cacdingly, our sales cycle may lengthen as we continue to pursue sales to large

clients. In addition, as a result of the COVID pandemic, many large clients have or may have reduced or

delayed technology or other discretionary spending, which, in addiioesulting in longer sales cycles, may

materially and negatively impact our operating results, financial condition and prospects.

As we seek to increase our sales to large clients, we also face more complex client requirements, substantial
upfront sa¢s costs, and less predictability in completing some of our sales than we do with smaller clients. With
larger organizations, the decision to subscribe to our services frequently requires the approvals of multiple
management personnel and more technicasgmmel than would be typical of a smaller organization and,
accordingly, sales to larger organizations may require us to invest more time educating these potential clients. In
addition, large clients often require extensive configuration, integratioitegyand pricing negotiations, which

may result in an increase our upfront investment in the sales effort with no guarantee that these clients will deploy
our services widely enough across their organization to justify our substantial upfront inveBumelnases by

large clients are also frequently subject to budget constraints and unplanned administrative, processing, and other
delays, which may result in us not being able to come to agreement on the terms of the sale to such large clients.
In addition,our ability to successfully sell our offerings to large clients is dependent on us attracting and retaining
sales personnel with experience in selling to large organizations. If we are unable to increase sales of our offerings
to large clients while mitigting the risks associated with serving such clients, our business, financial position,
and operating results may be adversely impacted. Further, if we fail to realize an expected sale from a large client
in a particular quarter or at all, our busines®rafing results, and financial condition could be adversely affected

for a particular period or in future periods.

We may also face unexpected deployment challenges with larger clients or more complicated implementation of
our offerings. It may be diffidt to deploy our offerings if the client has unexpected database, hardware or
software technology issues. As a result of these factors, we must devote a significant amount of sales support and
professional services resources to individual clients, inergdke cost and time required to complete sales. Any
difficulties or delays in the initial implementation, configuration or integration of our offerings could cause clients
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to reject our software or lead to the delay in or failure to obtain future ordeich would harm our business,
results of operations and financial condition.

30. Any failure in maintaining our resource utilization and productivity levels could adversely affect our
profitability, results of operations and financial condition.

We have experienced significant growth in recent years and accordingly, expanded atiorpegsulting in a
significant increase in our employee base and fixed overhead costs. As a result, our profitability is significantly
impacted by the utilisation levels of fixast resources, including human resources as well as other resources
suchas office space, and our ability to increase our productivity levels. Our utilisation rates are affected by a
number of factors, including:

1 our ability to promptly transition our employees from completed projects to new assignments;

1  our ability toforecast demand for our services and thereby maintain an appropriate number of employees
in each of our delivery locations;

1  our ability to deploy employees with appropriate skills and seniority to projects;
1  our ability to manage the attrition of our eropées and to hire and integrate new employees; and

1  our need to devote time and resources to training, professional development and other activities that cannot
be billed to our clients.

In addition, some of our personnel have been specially trained tio fwo specific clients or on specific
engagements. If we experience a slowdown or stoppage of work for any client for which we have dedicated
personnel or capabilities, we may not be able to efficiently reallocate these personnel to other clientsaad proj

to keep their utilisation and productivity levels high. If we are not able to maintain high resource utilisation levels
without corresponding cost reductions or price increases, our profitability will suffer. In the event of a slowdown
due to externdhactors, or if the number of our clients reduce, we may beste#ied and required to carry excess
employeerelated expenses which could affect our financial condition.

31. There are outstanding litigation proceedings involving our Company and one of ouwe®ors disclosed
in the chapter AOutstanding Litigation and Ot her Ms
proceedings may have an adverse impact on our reputation, business, financial condition, results of
operations and cash flows.

A summay of outstanding criminal proceedings, taxation proceedings, actions taken by statutory and regulatory
authorities and other materi al POaitstahding ditigationtandgOdheri on  ( a
Material Developments o n 36iia ac@rdance with the SEBI ICDR Regulations and the Materiality Policy)

involving our Company, Directors, and Promoters:

Disciplinary
actions by the| Aggregate
. Criminal Tax SIEULY Bl SEBI or S)iock Othgr gr%ognt
Name of Entity = . . Regulatory material .
roceedings | Proceedings . Exchanges . i nvol v
Proceedings . proceeding* -~
against our million)**
Promoters
Company
By the Company Nil Nil Nil Nil Nil Nil
/Against the Company Nil 13 Nil Nil Nil 267.34
Directors
By our Directors Nil Nil Nil Nil Nil -
Against the Directors 1 Nil Nil Nil Nil -
Promoters
By Promoters Nil Nil Nil Nil Nil -
IAgainst Promoters Nil Nil Nil Nil Nil -
Not e: For further details of s uQutstanding tLisigateom antdOthgr Materridl
Developments o n 36lLage

* In accordance with the Materiality Policy.
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** To the extent quantifiable.

There can be no assurance tiase legal proceedings will be decided in our favor or in favor of our Company

or suchDirector. In addition, we cannot assure you that no additional liability will arise out of these proceedings
that could divert our ma noagyraeniirandabrasoutcés.niay adverde o@dr bre nt i o
direction in these cases by the concerned authorities even though not quantifiable, may have an adverse effect on
our business, results of operations and financial condition. For further details, please r&eatstafiding

Litigation andOtherMaterial Developments o n 36lLa g e

If a significant portion of these liabilities materializes, it could have an adverse effect on our business, financial
condition and results of operations.

32. If we are unable to clhect our receivables from, or bill our unbilled services to, our clients, our results of
operations and cash flows could be materially adversely affected. Further, we could experience variation
in our business volumes on account of smaller clients who neaperience volatility in their business,
which may impair their ability to make payments to us.

Our business depends on our ability to successfully obtain payment from our clients of the amounts they owe us
for work performedIn Fiscals 2019, 2020 and 2021, and in the six months ended September 30, 2020 and 2021,
trade receivables amounted #93.78mi | | 69@.83mi | | #496.66mi | | #46.41mi | | i 0586.6a nd
million, respectivelyOur credit periodypically rangesrom 30 days to 90 day#\ctual losses on client balances

could differ from those that we currently anticipate and, as a result, we might need to adjust our allowances. There
is no guarantee that we will accurately assess the creditworthiness of ogr tlieak macroeconomic conditions

and related turmoil in the global financial system could also result in financial difficulties, including limited access
to the credit markets, insolvency, or bankruptcy for our clients, and, as a result, could causdochietay
payments to us, request modifications to their payment arrangements that could increase our receivables balance,
or default on their payment obligations to us. Further, as a result of the CfAndemic, existing clients may
attempt to renegiate previously agreed terms and obtain concessions, including, among other things, longer
payment terms or modified subscription dates, or may fail to make payments on their existing contracts, which
may materially and negatively impact our operatingiitssand financial condition.

In addition, our client base also includes a number of smaller clients who may be more vulnerable to economic
downturns, health pandemics or epidemics, such as the CO¥iandemic, have fewer financial resources or
paymentcapacity than larger clients, experience substantial volatility in their results of operations, any of which
may impair their ability to make payments for the amounts they owe us for the services provided by us and they
may discontinue the services or @vasser services from us, which could lead to volatility in the business we
generate from them and also result in variation in our business volumes.

Timely collection of client balances also depends on our ability to complete our contractual comsreamaebit|

and collect our contracted revenues. If we are unable to meet our contractual requirements, we might experience
delays in collection of and/ or be unable to collect our client balances, and if this occurs, our results of operations
and cash flow could be materially adversely affected. In addition, if we experience an increase in the time to bill
and collect for our services, our cash flows could be adversely affected.

33. We are required to comply with certain restrictive covenants under our financing agreements. Any non
compliance may lead to, amongst others, suspension of further drawdowns, which may adversely affect
our business, financial condition and results of opei@ts.

As of November 30, 2021, we had total borrowings (consisting of currentarclnbonr ent b oIlf7d wi ngs)
million. Our ability to pay interest and repay the principal for our indebtedness is dependent upon our ability to
manage our business @pBons and generate sufficient cash flows to service such debt. Our outstanding
indebtedness and any additional indebtedness we incur may have significant consequences, including, without
limitation: requiring us to use a portion of our cash flow fromrapiens and other available cash to service our
indebtedness, thereby reducing the funds available for other purposes, including capital expenditures, acquisitions,
and strategic investments; reducing our flexibility in planning for or reacting to chamgas business,
competition pressures and market conditions; and limiting our ability to obtain additional financing for working
capital, capital expenditures, acquisitions, share repurchases, or other general corporate and other purposes.

Some of the financing arrangements entered into by us include conditions that require our Company to obtain
respective |l endersdéd consent prior to carrying out cer
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meet these conditions or alit these consents could have significant consequences on our business and
operations. These covenants vary depending on the requirements of the financial institution extending such loan
and the conditions negotiated under each financing agreement. Sohneecofporate actions that require prior
consents from certain lenders include, amongst others, changes to the capital structure of the Company and
changes to the management of the Complaaiure to comply with such covenants may restrict or delayinerta
actions or initiatives that we may propose to take from time to thadain of our secured loans may also permit

the lenders to recall the loan on demand. Such recalls on borrowed amounts may be contingent upon happening
of an event beyond our contrahd there can be no assurance that we will be able to persuade our lenders to give
us extensions or to refrain from exercising such recalls which may adversely affect our operations and cash flows.
A failure to observe the covenants under our financingngements or to obtain necessary waivers may lead to

the termination of our credit facilities, acceleration of amounts due under such facilities, suspension of further
access/ withdrawals, either in whole or in part, for the use of the facility andiwrctasing of our debt.

34. Our insurance coverage could prove inadequate to satisfy potential claims or protect us from potential
operational hazards and losses which may have a material adverse effect on our financial condition,
results of operations and & flows.

We have obtained insurance policies that we believe are customary in our industry and provide for commercially
appropriate insurance coverage for a variety of risks. Further, the terms of certain of our agreements/ purchase
orders with clientsalso require us to maintain certain specified insurance coverage. For further information

regarding the i nsur an cOurBpsinéss losurens® odnt H8 ingeedncebcygverwfs , s e e
the Company (excluding for intangible assetsanddeéed t ax assets (net)) was 621.
621.70 million and 621.70 million, as of March 31

2021 respectively, covering 66.73%, 45.92%, 41.00% and 46.73% of the total tangitdettdse Company as

of as of March 31, 2019, March 31, 2020, March 31, 2021 and September 30, 2021 respeetive®,3 1 . 5 8
million, 1,327.28 million, 1,516. 26 million and
assurance that our current insurance policies will insure us fully against all risks and losses that may arise in the
future. Further, thee can be no assurance that any claim under the insurance policies maintained by us will be
honoured fully, in part or on time. In cases where certain loss or damages are not covered under our insurance
policies, or even if such losses are insured, weregaired to pay a significant deductible on any claim for
recovery of such a loss, or the amount of the loss may exceed our coverage for the loss or the premium charged
is significantly increased, our results of operations and cash flows could be adeffesetlyd. In addition, our
insurance policies are subject to annual review, and we cannot assure you that we will be able to renew these
policies on similar or otherwise acceptable terms, or at all. If we were to incur a serious uninsured loss or a loss
that significantly exceeds the limits of our insurance policies, it could have a material adverse effect on our
financial condition, results of operations and cash flows.

35. We are susceptible to risks relating to compliance with labour laavel if we are sbject to any
misconduct, fraud, theft, unethical, illegal or error by our employees, it could adversely affect our
reputation, results of operations and financial condition. Further, increases in wages and other employee
benefits expense for our employeesuld prevent us from sustaining our competitive advantage

We are subject to various labour laws in India and other jurisdictions in which we operate, including laws
regarding minimum wagenaximum working hours, overtime, working conditions, hiring amaninating of
employees and work permits, unfair treatment and prevention of sexual harassment. India and the other
jurisdictions in which we operate has stringent labour legislation that protects the interests of workers, including
legislation that setsofth detailed procedures for the establishment of unions, dispute resolution and employee
removal and legislation that imposes certain financial obligations on employers upon retren€lirapgés in

labour laws, such as minimum wage laws, may also regsite incur additional costs, such as raising salaries or
increasing our contributions to the EPF. For example, the Gol has recently introduced (a) the Code on Wages,
2019, as WageeGodbe)d, ((fb) t he Code on So cSodallSecqityCad®i)ty, 202
(c) the Occupational Safety, Health and Working Conditions Code, 2020, as amended; and (d) the Industrial
Relations Code, 2020, as amended which intend to consolidate, subsume and replace numerous existing central
labour legislations.F o r f ur t herKeydReguiatiohssand Poleies infilndia o n 2p0aThe
implementation of laws enhancing employee benefits may increase our employee and labour costs, thereby
adversely impacting our results of operations, cash flows, businesdiramtial performance. Further,
amendments to labour laws could adversely affect our business, operating costs and margins. In the event the
welfare requirements under labour laws and regulations applicable to us change in a manner that requires us to
increase payment of employee benefits, we cannot assure you that we will be able to recover such increased labour
and compliance costs from our clients, which may adversely affect our business, operations, operating margins,
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results of operations and cashwi In addition,none of our employees are represented by a labour union or
covered by a collective wage bargaining agreement and we have not experienced any major work stoppages due
to labour disputes or cessation of work in the last three ya&annt assure you that our employees will not
unionize, or attempt to unionize in the future, that they will not otherwise seek higher wages and enhanced
employee benefits.

Our operations also expose us to the risk of misconduct, fraud, theft, unethigal, dleor, misappropriation or
misrepresentation by our employees. We are also subject tonfa@ treatment angrevention of sexual
harassment related laws in India and the jurisdictions in which we operate and any claim or instance of such
misconducby our employees could have an adverse impact on our reputation and brand as well as result in loss
of clients, which could have a negative impact on our business, results of operations and financial condition. We
may also be subject to regulatory or atheoceedings in connection with any misconduct (including regarding

unfair treatment andexual harassment), fraud, misappropriation or misrepresentation by our employees, which
could adversely affect our goodwill and reputation. Employiegonduct or misrepresentation could also involve

the improper use or disclosure of confidential information, breach of any applicable confidentiality agreement,
misappropriation or misuse of any third party intellectual property rights which could nestdgulatory
sanctions, penalties and serious reputational or financial harm. We may also encounter some data loss on account
of employee/ client fraud, theft, or embezzlement. Further, there have been certain instances of negligence or
inadvertent erra by our employees, particularly our marketing team, which has resulted in certain email
campaigns containing unwarranted information or being sent into restricted geographies. However, while such
instances did not lead to any significant decline of orrises or adverse impact on our reputation and business,

we had temporarily suspended external facing email campaigns and implemented various measures, process sheets
and checklists in order to prevent such similar instances in the future. Employee miscfyadd or error could

harm us by impairing our ability to attract and retain customers and there can be no assurance that we will not
experience any such incidents, which could adversely affect our reputation, results of operations, financial
condition and cash flows.

In addition, employee benefit expense is a significant component of our total expenses. In Fiscals 2019, 2020 and

2021, and the six months ended Septembell282Mmilio2 020 and
1,338.82milli o n1,211.90mi | |1 i on, 5 9 6 688.30 millioin, | redspectively, avhich represented

48.93%, 52.30, 49.0%, 53.14% andl7.64%, respectively, of our revenue from operations in such periods.

Wage costs for professionals in India, including in theahid data and analytics industrieate lower than

comparable wage costs in more developed countries. However, wage costs in the Indian IT seraradgtnsd

and insightsndustries may increase at a faster rate than in the past, which ultimatelyak®ysriess competitive

unless we are able to increase the efficiency and productivity of our professionals as well as the prices we can

charge for our services. Increases in wage costs may reduce our profitability.

36. We have in this Draft Red Herring Prospectus included certain RGAAP financial measures and
certain other industry measures related to our operations and financial performance that may vary from
any standard methodology that is applicable across the siduwe operate.

Certain norRGAAP financial measures, such BBITDA, EBITDA Margin, RoOCE and ROE, anckrtain other

industry measures relating to our operations and financial performance have been included in this Draft Red
Herring Prospectus. We compund disclose such n@AAP financial measures and such other industry related
statistical and operational information relating to our operations and financial performance as we consider such
information to be useful measures of our business and fingpeifdrmance, and because such measures are
frequently used by securities analysts, investors and others to evaluate the operational performance of similar
businesses, many of which provide such-@HAP financial measures and other industry related staisand
operational information. These n@AAP financial measures and such other industry related statistical and
operational information relating to our operations and financial performance may not be computed on the basis of
any standard methodologdyat is applicable across the industry and therefore may not be comparable to financial
and operational measures, and industry related statistical information of similar nomenclature that may be
computed and presented by other similar companies. Such sgupise financial and operational information is
therefore of limited utility as an analytical tool, and investors are cautioned against considering such information
either in isolation or as a substitute for an analysis of our Restated Financial Statisrdoded elsewhere in

this Draft Red Herring Prospectus.or f urt her iMamamgmeatinadms DéascBssi on a
Financial Condition and Results of OperatidnblonGAAP Measuregs b e gi nni3#%g on page

In addition, we track our industry measures, with our internal systems and tools, which have a number of
limitations, and our methodologies for tracking these metrics may change over time, which could result in

52



unexpected changes to our metrics, includmgmetrics we publicly disclose. If the internal systems and tools

we use to track these metrics undercount or over count performance or contain algorithmic or other technical
errors, the data we report may not be accurate. While these numbers aranbaisatiee believe to be reasonable
estimates of our metrics for the applicable period of measurement, there are inherent challenges in measuring how
our solutions and products are used across large organizations and data sets. In addition, limitatossvihe

respect to how we measure data or with respect to the data that we measure may affect our understanding of certain
details of our business, which could affect our lbeign strategies. If our industry measures are not accurate
representations afur business, if investors do not perceive our industry measures to be accurate, or if we discover
material inaccuracies with respect to these figures, we expect that our business, reputation, financial condition,
cash flows and results of operations wbhé adversely affected.

37. Anti-outsourcing legislation, if adopted in the countries where our clients are based, could materially
adversely affect our business, financial condition and results of operations and impair our ability to
service our clients.

The issue of companies outsourcing services to organisations operating in other countries is a topic of political
discussion in many countries, including the United States, which is our largest source of revenues. Many
organisations and public figures inetiUnited States and Europe have publicly expressed concern about a
perceived association between offshore outsourcing of IT services including analytics and insights and the loss of
jobs in their home countries. For example, measures aimed at limitingstricting outsourcing by U.S.
companies are periodically considered in Congress and in humerous state legislatures to address concerns over
the perceived association between offshore outsourcing and the loss of jobs in the United States. A number of
U.S. states have passed legislation that restricts state government entities from outsourcing certain work to
offshore IT services and analytics and insights providers. Given thgping debate over this issue, the
introduction and consideration of other ragive legislation is possible. If enacted, such measures may broaden
restrictions on outsourcing by federal and state government agencies and on government contracts with firms that
outsource services directly or indirectly, impact private industry wigtasures such as tax disincentives or
intellectual property transfer restrictions, and/or restrict the use of certain types of visas. In the event that any of
these measures becomes law, our ability to service our clients could be impaired and our lfinsineiss,
condition and results of operations could be materially adversely affected.

In addition, from time to time, there has been publicity about negative experiences associated with offshore
outsourcing, such as theft and misappropriation of seasitistomer data. Current or prospective clients may
elect to perform certain services themselves or may be discouraged from transferring services from onshore to
offshore IT services and analytics and insights providers to avoid negative perceptionayths associated

with using an offshore IT services and analytics and insights provider. Any slowdown or reversal of the existing
industry trends toward offshore outsourcing would seriously harm our ability to compete effectively with
competitors that prase services from within the country in which our clients operate.

38. Inability to maintain adequate internal controls may affect our ability to effectively manage our
operations, resulting in errors or information lapses.

As we continue to expand, our sess depends on our ability to effectively utilize our resources and maintain
internal controls. Our internal audit functions make an evaluation of the adequacy and effectiveness of internal
systems on an ongoing basis so that our operations adhere tlioigspcompliance requirements and internal
guidelines. We periodically test and update our internal processes and systems and are exposed to operational
risks arising from the potential inadequacy or failure of internal processes or systems, andmainast not be
sufficient to ensure effective internal checks and balances in all circumstances. We may need to modify and
improve our financial and management control processes, reporting systems and procedures and other internal
controls and complianqgaocedures to meet our evolving business needs. If we are unable to improve our controls,
systems and procedures, they may become ineffective and adversely affect our ability to manage our operations
resulting in errors or information lapses that affeat business. Our efforts in improving our internal control
systems may not result in eliminating all risks. If we are not successful in discovering and eliminating weaknesses
in our internal controls, our ability to manage our business effectively mayiatigtand adversely be affected.

We are also subject to ammrruption laws and regulations, which generally prohibit us and our employees and
intermediaries from bribing, being bribed or making other prohibited payments to government officials or other
persons to obtain or retain business or gain some other business advantage. We participate in collaborations and
relationships with third parties whose actions could potentially subject us to liability under these laws or other
local anticorruption lawsWhile our code of conduct requires our employees and intermediaries to comply with
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all applicable laws, these measures may not prevent the breach of sudriaiptiion laws, as there are risks of

such breaches in emerging markets, such as India. If evaairin compliance with applicable awotrruption

laws, we may be subject to criminal and civil penalties, disgorgement and other sanctions and remedial measures,
and legal expenses, which could have an adverse impact on our business, financial caewlitterof operations

and liquidity. Likewise, any investigation of any potential violations of-aotruption laws by the relevant
authorities could also have an adverse impact on our business and reputation.

39. We currently avail tax benefits and are #tted to certain incentives. Any change in these benefits and
incentives applicable to us or a delay in disbursement of benefits under such schemes may affect our
results of operations.

We currently avail benefits & S@®r)nFKsBats2049, 2080 abch2@d,r t f r o
and in the six months ended September 30, 2020 and 2021, export incentives amouhtdrtallion, 41.23
million, 51.24 million, 51.24mi | | i o034.64milliah, respectively, accounting for 0.28%.61%, 2.07%,

4.57% and 2.41%, respectively, of our revenue from operations in the same patodso avail certain tax

benefits under section 10AA of the Incotiex Act, 1961 and under indirect tax laws in relation to the Company

being a providerofsevi ces from a Sp&SEZDOalL Eoond mir ¢ hSmtenrentf® r mat i c
Possible Specialax Benefdd o n 120 Any eeduction or withdrawal of such benefits or our inability to meet

any of the conditions prescribed under any of the reelsewould adversely affect our business, results of
operations and financial condition as well as and the related credits availed under direct, indirect taxes, and MAT.
Further, the benefits/ incentives under such schemes are available to us for arffodygect to compliance

with various terms and conditions and such incentive are not subject to renewal. There can be no assurance that

we will continue to enjoy these benefits in the future or will be able to obtain timely disbursement of such benefits

40. Restrictions on immigration or work permits may affect our ability to compete for and provide services to
clients in the United States or other countries, which could hamper our growth and adversely affect our
business, results of operations afidi nanci al condition. We al so face ri
client location in foreign jurisdictions.

Historically, the process for obtaining visas for Indian nationals to certain countries, including the United States
and Europe, has been lengthgd cumbersome. Some of our projects require a portion of the work to be
undertaken at our clientsd |l ocations which may be | oc
United States, Europe and other countries outside India they iviagt the necessary visas and work permits.

Any changes in existing laws or the enactment of new legislation imposing restrictions on the deployment of work
visa holders at client locations could adversely impact our ability to do business in the jorisdictwhich we

have clients. Our reliance on visas for a number of employees makes us vulnerable to such changes and variations
and may affect staffing decisions on projects abroad. We may not be able to obtain a sufficient number of visas
for our emploges or we may encounter delays or additional costs in obtaining or maintaining such visas in which
case we may not be able to provide services to our clients on a timely amdfectte basis. In addition, we

may be subject to taxation in such jurisiios where we would not otherwise be so subject as a result of the
amount of time that our employees spend in any such jurisdiction in any given year. While we seek to monitor the
number of days that our employees spend in each country to avoid subjectialyes to any such taxation, there

can be no assurance that we will be successful in these efforts.

41. We are required to obtain, renew or maintain statutory and regulatory permits, licenses and approvals to
operate our business, and any delay or inalyilin obtaining, renewing or maintaining such permits,
licenses and approvals could result in an adverse effect on our results of operations.

We are required to obtain and maintain a number of statutory and regulatory permits and approvals under central,

state and local government rules in the geographies in which we operate, generally for carrying out our business.
For details of approval s r el @GovernmegntandOtheriApprotals soinn epsasg ea n o
365

While, as on thelate of this Draft Red Herring Prospectus, we have obtained all material approvals in relation to
our business. If we fail to continue obtain or renew such approvals, licenses, registrations and permissions, in a
timely manner or at all, our business, fesof operations and financial condition could be adversely affecte

As onthe date of this Draft Red Herring Prospectus, we have made application©ffichef the Development

Commissioner, Embassy Tech Village S&d theOffice of the DevelopmenCommissioner, SEEPZ SHEA
relation to changes undertaken in the composition of our Board and the shareholding pattern of our Company. For
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det ai IGevernnzert and ®ther Approvalslaterial approvals required to be obtained by our Company
which have ben applied for but not receivéd o n 366.a g e

The approvals and registrations required/obtained by us are subject to numerous conditions. We cannot assure
you that such approvals and registrations would not be suspended or revoked in the mwenbofpliance or

alleged norcompliance with any terms or conditions thereof, or pursuant to any regulatory action. If there is any
failure by us to comply with the applicable regulations or if the regulations governing our business are amended,
we may irtur increased costs, be subject to penalties, have our approvals and permits revoked or suffer a
disruption in our operations, any of which could adversely affect our business, results of operations or growth
prospects.

42. We may be unable to renew our exigj leases or secure new leases for our existing offices, including
our Registered and Corporate Office.

As of the date of this Draft Red Herring Prospectus, all of our offices, domestically and internationally and
including our Registered and CorporatBoe, are held on a leasehold basis. We have also recently entered into a
co-working space arrangement in Gurugrdho r  f ur t h er Our BusinessaPtopedie®, osne ep aig e
199 While one of our offices has been dehsed to us for a period of 98ars, the term of the leases of other

offices in India range from three years to nine years and in Bellevue (United States) and Dubai, our arrangements
are typically subject to yearly renewal. In addition, we have not entered into a lease agreemenitdoron

office. While we renew these lease agreements and deeds periodically in the ordinary course of business, in the
event that these existing leases are terminated or they are not renewed on commercially acceptable terms, we may
suffer a disruptionri our operations. If alternative premises are not available at the same or similar costs, sizes or
locations, our business, financial condition, cash flows and results of operations may be adversely affected.
Further, any regulatory necompliance bytheeln d I or ds or adverse devel opment r €
ownership rights to such properties, including as a result of amcamopliance by the landlords, may entalil
disruptions to our operations, especially if we are forced to vacate leases $pllowing any such developments,

and expose us to reputational risks. In addition, lease agreements are required to be duly registered and adequately
stamped under Indian law and if any of our lease agreements or other agreements entered in® gt sy

registered and adequately stamped, we may face challenges in enforcing them and they may be inadmissible as
evidence in a court in India along with the requisite stamp duty prescribed under applicable Indian law being paid.

43. Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements,
including prior shareholdersdé approval

We propose to utilise the Net Proceeds towards funding (i) our inorganic growth initiatives; (ii) oungvorki

capital requirements; (iii) our product development initiatives; (iv) the expansion of our geographical footprint

and (v) gener al corporate purposes. For f Objectbadr i nf or
the Offeb o n 103 Atdhes stage, we cannot determine with any certainty if we would require the Net Proceeds

to meet any other expenditure or fund any exigencies arising out of competitive environment, business conditions,
economic conditions or other factors beyond our mdntn accordance with Sections 13(8) and 27 of the
Companies Act 2013, we cannot undertake any variation in the utilisation of the Net Proceeds without obtaining

the shareholders6é approval through a cepaiseithatlrequiree s ol ut i
us to undertake variation in the disclosed utilisation of the Net Proceeds, we may not be able to obtain the
sharehol dersd approval in a timely manner, or at al |

approval may agersely affect our business or operations.

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with
our proposal to change the objects of the Offer or vary the terms of such contracts, at a pricaremcama
prescribed by SEBI. Additionally, the requirement on Promoters to provide an exit opportunity to such dissenting
shareholders may deter the Promoters from agreeing to the variation of the proposed utilisation of the Net
Proceeds, even if such véi@m is in the interest of our Company. Further, we cannot assure you that the Promoters
or the controlling shareholders of our Company will have adequate resources at their disposal at all times to enable
them to provide an exit opportunity at the pricegeribed by SEBI.

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized
proceeds of the Offer, if any, or vary the terms of any contract referred to in the Draft Red Herring Prospectus,
evenifsuch variation is in the interest of our Company.
any change in our business or financial condition bgegloying the unutilised portion of Net Proceeds, if any,

or varying the terms of contract, vehi may adversely affect our business and results of operations.
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44. We have in the past entered into related party transactions and may continue to do so in the future, which
may potentially involve conflicts of interest with the equity shareholders.

We enter into various transactions with related parties in the ordinary course of business. These transactions
principally include compensation to key management persofsrseimmary of related party transactions entered
into by our Company with related pi&s as reported in the Restated Finanstatementss set forth below:

For thi%’;&nomhs For the Fiscals ended
Nature of transaction Name of related party Septembe | Septembe Marc | Marc | Marc
r 30,2021 | r30,2020| N3% | 3L, | h3i,
’ ’ 2021 | 2020 | 2019
( million)
Consideration for slump | Incivus Technologies Private 20.00 - - - -
sale Limited
Services given Borderless Access Private . . . - | 1022
Purchases _ Limited* - - - - 3.72
Expenses reimbursement| - - - - | 75.50
Key management Ashwin Ramesh Mittal 6.47 7.22| 11.19 5.71 9.94
personnel
Ramesh Brahmadutt Mittal - - - | 12.00 9.77
Kumar Kantilal Meht& - 5.27| 17.56 0.21]| 18.32
Kedar Sohorfi - - - - 8.34
Praveen Gupta - - - - 8.34
Ruchika Gupta - - - - 8.34
Prashant Bhatt 3.66 3.82 6.85| 10.53 7.14
Deepesh Shamiji Joishar 0.73 0.63 1.29 0.45 -
Srirang Mahabhagwht - - - 0.70| 0.75

* Ceased to be a related party with effect from March 18, 2019.

**Ceased to be a Director with effect from December 9, 2021.

# Ceased to be Directors with effect from March 18, 2019.

$ Ceased to be the company secretary of our Company with effect from December 31, 2019.

For f ur t h eRestatesl Fimanclaltdtemente 38. Rlated Party Disclosurés at 30p.a g e

While we believe that all such transactions during the periods for which financial information has been included

in this Draft Red Herring Prospectus have been conduc
might have obtained more favainie terms had such transactions been entered into with unrelated parties. Further,

it is likely that we may enter into additional related party transactions in the future. Such related party transactions

may potentially involve conflicts of interest. Warot assure you that such transactions, individually or in the
aggregate, even if entered into at aferggth terms, will always be in the best interests of our shareholders and

will not have an adverse effect on our business, results of operationfipgashnd financial condition.

45. Our Promoters and certain of our Directors and Key Managerial Personnel have interests in our
Company other than their normal remuneration or benefits and reimbursement of expenses.

Our Promoters and certain of our Direxst and Key Managerial Personnel are interested in our Company, in
addition to regular remuneration or benefits and reimbursement of expenses. For further information on the
interest of our Key Managerial Personnel and Directors, and our Promotershathegimbursement of expenses

i ncurred or nor mal r ©un Manageraetiti @ @uil Brédmoters and Pronmoter,Grodpe e i
on page®12and231, respectively.

46. We have in the past compounded certain violations of foreign exchange regulations in relation to the
delay in reporting of foreign inward remittance received and in the submission of form filings to the RBI

We have in the past compounded certain viotegiof the Foreign Exchange Management (Transfer or Issue of

Security by a Person Resident Outside India) Regulations, 2000, as applicable at the time. Our Company had
delayed the reporting of foreign inward remittance received from Kumar Kantilal Mehdad®tihe allotment of
291,667 equity shares of 10 e a &brch@®0d, 2007vAllotm@rddip a myn do n |
the filing of the Form FEGPR for the March 30, 2007 Allotment and the allotment of 14,583,335 equity shares

of 10 e ampgany toKun@anKantil@ Mehta on March 27, 2012. Pursuant to the order of the RBI dated
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December 20, 2019, such contraventions were compound
million. Further, we had delayed reporting the grant of emplsy@ek options to nonesident employees in the

Form ESOP. Pursuant to the order of the RBI dated April 27, 2021, such violations were compounded and we
were directed to pay approxi mat el y -meftiong®amounts. Anyo n . Ou
such delays or lapses including retrospective impacts or interpretations of regulations could lead to penalties,
which could have an adverse impact on our business, financial condition and results of operations.

47. We have in the past not spent the preded amount towards corporate social responsibility requirements
under the Companies Act, 2013.

Companies meeting certain financial thresholds are required to constitute a committee of the board of directors

for corporate social responsibility activitiead ensure that at least 2% of the average profit/(loss) before tax of

the company (calculated in accordance with the Companies Act, 2013 and the relevant rules thereunder) during

the three immediately preceding financial years are utilized for corpaeial sesponsibility activities. If a

company fails to spend such amount, the reasons for not spending the amount is required to be specified in the
directorsdé report of the company for the raenillevant Fi s
and 2.50 million towards CSR in Fiscals 2019 and 20
2019 and spent 0.89 million in Fiscal 2020, being |
2013 at the time for corporate sdaiesponsibility. Such failure to spend the prescribed amount has been specified

in our Boardds reports for Fi sc aRestat@gdiFihénhciahStalemeis 2 0 . For
Note 430 o n 312 Subsequently, pursuantamendments introduced to the Companies Act, 2013 (with effect

from January 22, 2021), unless unspent amounts relate to any ongoing project, unspent amounts are required to

be transferred to a fund specified under the Companies Act, 2013 within the etipedgitod. Norcompliance

with the requirements for CSR may resultriter alia our Company, Directors and other offices (in terms of the
Companies Act, 2013) being subject to penalties and formal action in accordance under the Companies Act, 2013.

We camot assure you that no penalties will be imposed on us or our Directors and other officers regarding non
compliance with such requirements in the future, the costs of which may be significant, and which may have an
adverse impact on our business, financaidition and reputation.

48. We have certain contingent liabilities that have not been provided for in our financial statements, which
if they materialise, may adversely affect our financial condition.

As of September 30, 2021, our contingkgtbilities that have not been accounted for in the Restated Financial
Statements, were as follows:

As at September 30, 2021
(__million)

Claims against the Company not acknowledged as debts in respect of:

Direct Tax Matters* 156.02

Indirect TaxMatters ** 85.06

Total 241.08
*As at September 30, 2021, claims against our Company not acknowledged as debts in respect of income tax matters amounted
to T156.02 million. The <c¢cl aims agai nst completionGbasgessmgnt maj or |

proceedings under the Incoreex Act, 1961. These claims are on account of multiple types of disallowances such as
disallowance of deduction under section 10AA , disallowance of losses of foreign branch, disallowance of faregdit,tax

disallowance of payment made to related parties andallowance of TDS and advance tax of amalgamating company.

These matters are pending before various appellate authorities and the Management including its tax advisors expect that
company'spei ti on will |likely be upheld in on ultimate resolutio
the above.

** As at September 30, 2021, claims against our Company not acknowledged as debts in respect of indirect tax matters
a mo u nt e.d6 million. Th&cdkims against our Company majorly represent demands arising on completion of assessment
proceedings under the Service Tax Act, These claims are on account of multiple issues of disallowances such as the nature of
the service mentioned the agreement is different as that of the invoice, disallowance of CENVAT Credit accounted but not
shown in the SB Returns, These matters are pending before various appellate authorities and the Management including its
tax advisors expect that compagosition will likely be upheld on ultimate resolution.

For furt her Restdten FimaactaliStatements.e€entingent liabilities and commitmenbts at pag e
314

If a significant portion of these or any other similar tax (direéhdirect) tax liabilities materialize, it could have
an adverse effect on our business, financial condition and results of operations.
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49. After the completion of the Offer, our Promoters along with the Promoter Group will continue to
collectively hold subsintial shareholding in our Company.

After the completion of the Offer, our Promoters along with the Promoter Group will continue to collectively hold
substantial shareholding in our Company. Our Promoters will continue to exercise significant inflemaearo
business policies and affairs and al/l matters requir
Board, the adoption of amendments to our constitutional documents, the approval of mergers, strategic
acquisitions or joint ventures thre sales of substantially all of our assets, and the policies for dividends, lending,
investments and capital expenditures. This concentration of ownership also may delay, defer or even prevent a
change in control of our Company and may make some ttémssanore difficult or impossible without the
support of these shareholders. The interests of the Promoters as our controlling shareholders could conflict with
our interests or the interests of our other shareholders. We cannot assure you that oursRuilhaateto resolve

any conflicts of interest in our favour and any such conflict may adversely affect our ability to execute our business
strategy or to operate our business.

50. We do not have documentary evidence for the educational qualification ofafraur Directors included
in AOQur Management o, in this Draft Red Herring Pr os

We do not have documentary evidence for the educational qualification of one of our Directors, Ramesh
Brahmadutt Mi t tCudManagemeni nocnl 2i®aEigdse details have been included based on

the details provided by him, certifying the authenticity of the information provided. While Ramesh Brahmadutt

Mittal has written to the relevant educational institution requesting for a copy oéltheamt marksheets, the
requisitioned documents or responses from the educational institution have not been received as of the date of this
Draft Red Herring Prospectus. We cannot assure you that the details of the educational qualification in relation to
the aforementi oned OlriManagemeditr cihrm@ltlede carien ctohmplfet e, tr ue
we cannot assure you that the relevant individuals will receive any responses from their respective educational
institutions, favourable or otheise, within the timelines envisaged for the proposed listing of the Equity Shares.

51. We have issued Equity Shares during the preceding twelve months at a price which may be below the
Offer Price.

We have issued Equity Shares in the last 12 monthpradeawhich may be lower than the Offer Price, as set out

in the tabl e bel ovCapitdfStructuféu ratt B3pragkeet ai |l s, see 0

Face .
. Offer Price
Date of No. of Equity | Value per . Nature of
Allotment Shares Allotted Equity pg rthmty consideration Rizzsem o ellnimen:
Shar ¢ are
December 17, 76,098,34¢ 5 Nil N.A. Bonus issue
2021
January 5, 2022 1,001,21€¢ 5 5 Cash Allotment to eligible employees
under the ESOR012

52. We will not receive any proceeds from the Offer for Sale. The Selling Shareholders will receive the net
proceeds from the Offer for Sale.

The Offer consists of a Fresh Issue and an Offer for Sale. The Selling Shareholders shall be entitled to the net
proceeds from the Offer for Sale, which comprise proceeds from the Offer for Sale net of Offer expenses shared
by the Selling Shareholders, and our Company will not receive any proceeds from the Offer for Sale.

53. Grants of stock options under our employee $aption plans may result in a charge to our profit and
loss statement and, to that extent, reduce our profitability.

The aggregate number of employee stock options outstanding pursuant to th ESRCihd ESOR019 was

5,763,52(s of the date of this Draft Red Herring Prospectus. Under Ind AS, the grant of employee stock options
results in a charge to our profit and loss statement, based on the fair value of the stock options at the date when

the grant is made using an appropriaaluation model. Our employee stock option scheme compensation
amounted to 0.40 million, 0.26 million, 1.04 mil i
and 2021, and the six months ended September 30, 2020 and 2021, respectolelgxf#nses result in a
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reduction in our profitability for the relevant years. For details of ESOPs outstanding as of the date of this Draft
Red Herri ng FREapitabSirecturd &mployes soek ofition plals o n 9( \Wegneay also grant
additioral options/sweat equity to other employees in the future and that might lead to a reduction in profitability.

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

Our Company has not declared dividends in the last three Fiscals. Further, our Board has adopted a dividend
policy at their meeting held on Devdenddeydo dn 2B@age. Fol
Our ability to pay dividends in the future will depend on a number of factors identified in the dividend policy of
our Company, liquidity position, profits, capital requirements, financial commitments and financial requirements
including business expansion plans, cost of borrowings, other corporate actions and other relevant or material
factors considered relevant by our Board, and external factors, such as the state of the economy and capital
markets, applicable taxes including dividettidtribution tax, regulatory changes and other relevant or material
factors considered relevant by our Board. The declaration and payment of dividends will be recommended by the
Board of Directors and approved by the Shareholders, at their discreticagtdolthe provisions of the Articles

of Association and applicable law, including the Companies Act, 2013. We may retain all future earnings, if any,
for use in the operations and expansion of the business. As a result, we may not declare dividdodssedhble

future. Additionally, in the future, we may be restricted by the terms of our financing agreements in making
dividend payments unless otherwise agreed with our lenders. We cannot assure you that we will be able to pay
dividends in the future.

External Risk Factors
Risks Relating to India

55. Changing laws, rules and regulations and legal uncertainties, adverse application or interpretation of
corporate and tax laws, may adversely affect our business, prospects and results of operations.

The rgyulatory and policy environment in which we operate is evolving and subject to change. Our business and
financial performance could be adversely affected by unfavorable changes in or interpretations of existing, or the
promulgation of new, laws, rules aregjulations applicable to us and our business. New compliance requirements
could increase our costs or otherwise adversely affect our business, financial condition and results of operations.
Further, the manner in which new requirements will be enforcedtempreted can lead to uncertainty in our
operations and could adversely affect our operations. Accordingly, our business, results of operations and
prospects may be adversely impacted, to the extent that we are unable to suitably respond to andtb@nply w

such changes in applicable law and policy.

The application of various tax laws, rules and regulations to our business, currently or in the future, is subject to
interpretation by the applicable taxation authorities. For instance, the Taxatior(Almsadment) Act, 2019, a

tax | egislation issued by Indiabdés Ministry of Fi nanc
changes to the income tax rate applicable to companies in India. Pursuant to this enactment, companies can
voluntarily oft in favour of a concessional tax regime (subject to no other special benefits/exemptions being
claimed), which would ultimately reduce the effective tax rate for Indian companies from 34.94% to
approximately 25.17%. Any such future amendments may affeaither benefits such as exemption for income
earned by way of dividend from investments in other domestic companies and units of mutual funds, exemption
for interest received in respect of tax free bonds, andtiemy capital gains on equity shares ithdrawn by the

statute in the future, and the same may no longer be available to us. Any adverse order passed by the appellate
authorities/ tribunals/ courts would have an effect on our profitability.

Further, the Government of India hasnounced the union budget for the Fiscal 2022, pursuant to which the

Fi nance BHRinanceBill2)02Hag i ntroduced various amendment s.
from the President of India on March 28, 2021, and has been enacted astied-i@ A c Financ2 Acb) . (

We cannot predict whether any amendments made pursuant to the Finance Act would have an adverse effect on
our business, financial condition and results of operations. Unfavourable changes in or interpretations of existing,
or the promulgation of new, laws, rules and regulations including foreign investment and stamp duty laws
governing our business and operations could result in us being deemed to be in contravention of such laws and
may require us to apply for additional appals.

We are also subject to subject to compliance with the provisions prescribed under Special Economic Zone Act,
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2005 and Special Ec &BZdawsoc)Ordpenatimg irRalSEZ appra@vél 6f the Qevielopment
Commissioner, isequired in terms of SEZ Laws. We also avail certain tax benefits under section 10AA of the
Incometax Act, 1961 and under indirect tax laws in relation to the Company being a provider of services from a
SEZ. For f ur t h Statement bPossbie Speciadl ax,Bensfide o 130 Amy €hanges in the

SEZ Laws or changes to the benefits availed under the said laws by us or lack of adherence to compliance
requirements could have an adverse effect on our business, financial condition, cashnéloresudts of
operations and the related credits availed under direct, indirect taxes, and MAT.

There can be no assurance that governments in countries where we operate will not implement new regulations
and policies requiring us to obtain approvals aiteénises or other regulatory bodies, or impose onerous
requirements and conditions on our operations. Any such changes and the related uncertainties with respect to the
applicability, interpretation and/or implementation of any amendment to or changecimiggviaws, regulation

or policy in the jurisdictions we operate, including by reason of an absence, or a limited body, of administrative
or judicial precedent in the jurisdictions in which we operate may be time consuming as well as costly for us to
resdve and may impact the viability of our current business or restrict our ability to grow our business in the
future. It may also have a material adverse effect on our business, financial condition, cash flows and results of
operations.

In addition, we mg have to incur expenditures to comply with the requirements of any new regulations, which
could materially harm our results of operations or cash flows. Any unfavorable changes to the laws and regulations
applicable to us could also subject us to add#idiabilities. Any increase in the compliance requirements as
result of a change in law, regulation or policy, may require us to divert additional resources, including management
time and costs towards such increased compliance requirements. Additionaltyanagement may be required

to divert substantial time and effort towards meeting such enhanced compliance requirements and may be unable
to devote adequate time and efforts towards our business, which may have an adverse effect on our future business,
prospects, financial condition and results of operations. Further, if we are affected, directly or indirectly, by the
application or interpretation of any provision of such laws and regulations or any related proceedings, or are
required to bear any costs order to comply with such provisions or to defend such proceedings, our business
and financial performance may be adversely affected. There can be no guarantee that we will be able to comply
with any increased or more stringent regulatory requiremienpgrt or at all. Failure to comply with such further
regulatory requirements could lead to regulatory actions, including penalties, which may have an adverse effect
on our future business, prospects, financial condition, cash flows and results abogerat

56. A downgrade in ratings of India, may affect the trading price of the Equity Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India.

I ndi ads sovereign rwithi agideabétaesedubiaonkB8aBBBeOd out
in June 2020 and from BBB with a finegativeod outl ook
2021. Further, I ndi ads sowietrheignfigtaabh In®& wd tr toIma SK& Pad ads
outl ook by Moodyods. Any further adverse revisions to
by international rating agencies may adversely impact our ability to raise additional financing and the interest

rates and otfr commercial terms at which such financing is available, including raising any overseas additional
financing. A downgrading of Indiads credit ratings me
fiscal policy, which are outside our contrdhis could have an adverse effect on our ability to fund our growth

on favorable terms or at all, and consequently adversely affect our business, cash flows and financial performance

and the price of the Equity Shares.

57. Political, economic or other factorgshat are beyond our control may have an adverse effect on our
business and results of operations.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth
and market price of our Equity Shares are andheillependent to a large extent on the health of the economy in
which we operate. There have been periods of slowdown in the economic growth of India. Demand for our
products and solutions may be adversely affected by an economic downturn in domestia| r@gil global
economies. Economic growth in the countries in which we operate is affected by various factors including
domestic consumption and savings, balance of trade movements, namely export demand and movements in key
imports (oil and oil productsplobal economic uncertainty and liquidity crisis, volatility in exchange currency
rates, and annual rainfall which affects agricultural production. Consequently, any future slowdown in the Indian
economy could harm our business, results of operatioms\dial condition and cash flows. Also, a change in the
government or a change in the economic and deregulation policies could adversely affect economic conditions

60



prevalent in the areas in which we operate in general and our business in particular aagkfighinflation in
India could increase our costs without proportionately increasing our revenues, and as such decrease our operating
margins.

58. Our business could be affected and disrupted by other kinds of catastrophic occurrences and similar
events.

Natural disasters (such as cyclones, flooding and earthquakes), epidemics, pandemics, acts of war, civil unrest,
terrorist attacks and other events, many of which are beyond our control, may lead to economic instability,
including in India or globally, wich may in turn adversely affect our business, financial condition, cash flow and
results of operations.

Our operations may be adversely affected by fires, floods, natural disasters and severe weather, which can result
in damage to our property or inveny or that of our clientxr suppliersgenerally reduce our productivity and

may require us to evacuate personnel and suspend operations. Any terrorist attacks or civil unrest as well as other
adverse social, economic and political events in ledidld have a negative effect on us. Such incidents could

also create a greater perception that investment in Indian companies involves a higher degree of risk and could
have an adverse effect on our business and the price of the Equity Shares.

A number ofcountries in Asia, including India, as well as countries in other parts of the world, are susceptible to
contagious diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic H7N9,
H5N1 and H1NL1 strains of influenza iirdls and swine and more recently, the COMI®virus. For more details

with respect to the impact of the COMID9 v i r -8r pbusisessandfoperations have been and may continue

to be materially and adversely affected by the COVpandemié o n 3% @egaén countries in Southeast

Asia have reported cases of btmdhuman transmission of avian and swine influenza, resulting in numerous
human deaths. A worsening of any current outbreaks or future outbreaks of avian or swine influenza or a similar
contagious disease could adversely affect the Indian, Asian or Global economy and economic activity and in turn
have an adverse effect on our business and the trading price of the Equity Shares.

59. Financial instability in other countries may cause increasgdlatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies iRiesiagial turmoil in

Asia, Russia and elsewhere in the world in recent years has adversely affected the Indian economy. Any worldwide
financial instability may cause increased volatility in the Indian financial markets and, directly or indirectly,
adverse) affect the Indian economy and financial sector and us. Although economic conditions vary across
markets, loss of investor confidence in one emerging economy may cause increased volatility across other
economies, including India. Financial instabilityather parts of the world could have a global influence and
thereby negatively affect the Indian economy. Financial disruptions could materially and adversely affect our
business, prospects, financial condition, results of operations and cash flows., Featinemic developments
globally can have a significant impact on our principal markets. Concerns related to a trade war between large
economies may lead to increased risk aversion and volatility in global capital markets and consequently have an
impactont he | ndi an economy. Foll owing the UmBiete), Ki mgrde mi
remains significant uncertainty around the terms of their future relationship with the European Union and, more
generally, as to the impact of Brexit on theneral economic conditions in the United Kingdom and the European
Union and any consequential impact on global financial markets. For example, Brexit could give rise to increased
volatility in foreign exchange rate movements and the value of equity &éhgestments.

I n addition, China is one of I ndiads major trading p:
in the Chinese economy as well as a strained relationship with India, which could have an adverse impact on the
trade relatios between the two countries. In response to such developments, legislators and financial regulators
in the United States and other jurisdictions, including India, implemented a number of policy measures designed
to add stability to the financial marketsoWever, the overall lonterm effect of these and other legislative and
regulatory efforts on the global financial markets is uncertain, and they may not have the intended stabilizing
effects. Any significant financial disruption could have a material @#veffect on our business, financial
condition and results of operation. These developments, or the perception that any of them could occur, have had
and may continue to have a material adverse effect on global economic conditions and the stabiligl of glo
financial markets and may significantly reduce global market liquidity, restrict the ability of key market
participants to operate in certain financial markets or restrict our access to capital. This could have a material
adverse effect on our busingéimancial condition and results of operations and reduce the price of the Equity
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Shares.

60. If inflation rises in India, increased costs may result in a decline in profits.

Inflation rates have been volatile in recent years, and such volatility may wentinthe future. India has
experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and
increased costs to our business, including increased costs of transportation, wages, raw materials and other
expenses relevant to our business. High fluctuations in inflation rates may make it more difficult for us to
accurately estimate or control our costs. Any increase in inflation in India can increase our expenses, which we
may not be able to adequately passto our clients, whether entirely or in part, and may adversely affect our
business and financial condition. In particular, we might not be able to reduce our costs or increase the price of
our services to pass the increase in costs on to our cliergsch case, our business, results of operations, cash
flows and financial condition may be adversely affected. Further, the Government of India has previously initiated
economic measures to combat high inflation rates, and it is unclear whether thasesngdlsremain in effect.

There can be no assurance that Indian inflation levels will not worsen in the future.

61. A third party could be prevented from acquiring control of us post this Offer, because oftakéover
provisions under Indian law.

As a lsted Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or
change in control of our Company. Such provisions may discourage or prevent certain types of transactions
involving actual or threatened changeciontrol of our Company. Under the SEBI Takeover Regulations, an
acquirer has been defined as any person who, directly or indirectly, acquires or agrees to acquire shares or voting
rights or control over a company, whether individually or acting in comgtriothers. Although these provisions

have been formulated to ensure that interests of investors/shareholders are protected, these provisions may also
discourage a third party from attempting to take control of our Company subsequent to completidDffefrthe
Consequently, even if a potential takeover of our Company would result in the purchase of the Equity Shares at a
premium to their market price or would otherwise be beneficial to our shareholders, such a takeover may not be
attempted or consummatbdcause of Takeover Regulations.

62. Investors may not be able to enforce a judgment of a foreign court against us.

Our Company is incorporated under the | aws of India.
all of our Key Managerial Persore | as well as a majority of our Compal
India. A result, it may not be possible for investors to effect service of process upon our Company or such persons

in jurisdictions outside India, or to enforce against them judgments obtained in courts outside India.

Recognition and enforcement of foreign juaents is provided for under Section 13 and Section 44A of the Code

of Civil Procedure, 1908. India has reciprocal recognition and enforcement of judgments in civil and commercial
matters with only a limited number of jurisdictions, such as the United Kmgtinited Arab Emirates, Singapore

and Hong Kong. In order to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain
requirements established in the Indian Code of Civil Procedure, 1908. The CPC only permits the enforcement and
execution of monetary decrees in the reciprocating jurisdiction, not being in the nature of any amounts payable in
respect of taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions which do not have
reciprocal recognition with Btia, including the United States, cannot be enforced by proceedings in execution in
India. Therefore, a final judgment for the payment of money rendered by any court inexipoacating territory

for civil liability, whether or not predicated solely upthe general laws of the noeciprocating territory, would

not be directly enforceable in India. The party in whose favour a final foreign judgment irraaigmocating

territory is rendered may bring a fresh suit in a competent court in India baieel foral judgment within three

years of obtaining such final judgment. However, it is unlikely that a court in India would award damages on the
same basis as a foreign court if an action were brought in India or that an Indian court would enforce foreign
judgments if it viewed the amount of damages as excessive or inconsistent with the public policy in India.

63. Our business and activities may be regulated by the Competition Act, 2002 and proceedings may be
enforced against us.

The Competition Act, 2002sa a me rComapdtition Actd) seeks t o prevent business
appreciable adverse effect on competition in the relevant market in India. Under the Competition Act, any
arrangement, understanding or action in concert between enterprisgsemformal or informal, which causes

or is likely to cause an appreciable adverse effect on competition in India is void and attracts substantial monetary
penalties. Further, any agreement among competitors which directly or indirectly involves thardgten of
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purchase or sale prices, limits or controls production, supply, markets, technical development, investment or
provision of services, shares the market or source of production or provision of services in any manner by way of
allocation of geogmahical area, type of goods or services or number of consumers in the relevant market or in any
other similar way or directly or indirectly results in bidging or collusive bidding is presumed to have an
appreciable adverse effect on competition.

The Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the
contravention committed by a company took place with the consent or connivance or is attributable to any neglect
on the part of, any director, managsecretary or other officer of such company, that person shall be also guilty

of the contravention and may be punished. On March 4, 2011, the Gol notified and brought into force the
combination regulation (merger control) provisions under the Competitionwitle effect from June 1, 2011.

These provisions require acquisitions of shares, voting rights, assets or control or mergers or amalgamations that
cross the prescribed asset and turnover based thresholds to be mandatorily notified teapprbpeel bythe
Competition Commission of India, or CCl. Additionally, on May 11, 2011, the CCI issued the Competition
Commission of India (Procedure in regard to the transaction of business relating to combinations) Regulations,
2011, as amended, which sets outrttexhanism for implementation of the merger control regime in India.

The Competition Act aims to, among other things, prohibit all agreements and transactions, including agreements
between vertical trading partneig. entities at different stages or &g of the production chain in different
markets, which may have an appreciable adverse effect on competition in India. Consequently, all agreements
entered into by us could be within the purview of the Competition Act. Further, the CCl haseextoaal

powers and can investigate any agreements, abusive conduct or combination occurring outside of India if such
agreement, conduct or combination has an appreciable adverse effect on competition in India. However, the effect
of the provisions of the Comptbn Act on the agreements entered into by us cannot be predicted with certainty

at this stage. We may also be subject to queries from the CCI pursuant to complaints by consumers or any third
persons, which could be made without any or adequate basis@ivenarket presence.

64. Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, U.S.
GAAP and IFRS, which investors may be more familiar with and may consider material to their
assessment of our financial condan.

Ind AS differs in certain significant respects from Indian GAAP, IFRS, U.S. GAAP and other accounting
principles with which prospective investors may be familiar in other countries. If our Restated Financial
Statements were to be prepared in accardamith such other accounting principles, our results of operations,
cash flows and financial position may be substantially different. Prospective investors should review the
accounting policies applied in the preparation of our financial statementspaadltctheir own professional
advisers for an understanding of the differences between these accounting principles and those with which they
may be more familiar. Any reliance by persons not familiar with Indian accounting practices on the financial
disclosures presented in this Draft Red Herring Prospectus should be limited accordingly.

Risks Relating to the Equity Shares and this Offer

65. The Equity Shares have never been publicly traded and we cannot be certain that an active trading market
for the Equity Shares will develop or be sustained after this offering, and, following the offering, the price
of the Equity Shares may fluctuate significantly, which could cause you to suffer substantial losses.

Prior to the Offer, there has been no public marketierEquity Shares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a
market for the Equity Shares will develop, or if developed, the liquidity of such mfarkéhe Equity Shares.
Accordingly, we cannot guarantee that an active trading market will develop or be sustained after the offering.
Nor can we predict the prices at which the Equity Shares may trade after the offering.

The Offer Price of our Equitytfares may not be indicative of the market price for the Equity Shares after the
Offer. If purchase the Equity Shares in our initial public offering, you may not be able to resell them at or above
the initial public offering price. We cannot assure you thatinitial public offering price of the Equity Shares,

or the market price following our initial public offering, will equal or exceed prices in privately negotiated
transactions of our shares that may have occurred from time to time prior to ouputtialoffering. The market

price of the Equity Shares may decline or fluctuate significantly due to a number of factors, some of which may
be beyond our control, including:

1  developments with respect to the spread or worsening of the COQ¥iandemic;
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1 the impact of COVIB19 on our business operations and our ability to be able to service clients, and the
consequential impact on our operating results;

1 actual or anticipated fluctuations in our operating results;

1 announcements about our earnings #ratnot in line with analyst expectations;

T the publicbs reaction to our press releases, other
1  significant liability claims or complaints from our clients;

1 changes in senior management or key personnel

1  macroeconomic conditions in India;

1 fluctuations of exchange rates;

1 the operating and stock price performance of comparable companies;

1  changes in our shareholder base;

1  changes in our dividend policy;

I issuances, exchanges or salegxgected issuances, exchanges or sales;

1 changes in accounting standards, policies, guidance, interpretations or principles; and
1 changes in the regulatory and legal environment in which we operate; or

1  market conditions in the construction and developrirehistry and the domestic and worldwide
economies as a whole, including in relation to the COY®xrisis.

Any of these factors may result in large and sudden changes in the volume and trading price of the Equity Shares.

In the past, followinper i ods of wvolatility in the market price of
instituted securities class action litigation against that company. If we were involved in a class action suit, it could

divert the attention of management, afiddversely determined, have a material adverse effect on our business,

results of operations and financial condition.

66. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by
any bank or financial institution or anyother independent agency and our management will have
discretion over the use of the Net Proceeds.

We intend to utilise the NeO®bjedsrobtirecOffed sb eodi nrmidd3xOfdrerp ac
Our use of the Net Proceeds is at thergison of the management of our Company. The funding requirements
mentioned as a part of the objects of the Offer are based on internal management estimates in view of past
expenditures, and have not been appraised by any bank or financial institutignar€hbased on current

conditions and is subject to change in light of changes in external circumstances, costs, other financial conditions

or business strategies.

The exact amounts that will be utilised from the Net Proceeds towards the stated olijeieipesid upon our
business pl ans, mar ket conditions, our Boar doés anal
competitive landscape, as well as general factors affecting our results of operations, financial condition and access

to capital.

Various risks and uncertainties, including those set forth in this section, may limit or delay our efforts to use the
Net Proceeds to achieve profitable growth in our business. For example, proposed inorganic growth initiatives,
product and IP initiatives amat/geographical expansion plans could be delayed due to failure to receive regulatory

approvals, technical difficulties, human resource, technological or other resource constraints, or for other
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unforeseen reasons, events or circumstances. We may alsmdséor future businesses which may have risks
significantly different from what we currently face or may expect. Further, we may not be able to attract personnel
with sufficient skills or sufficiently train our personnel to manage our expansion placsrdingly, use of the

Net Proceeds for other purposes identified by our management may not result in actual growth of our business,
increased profitability or an increase in the value of our business and your investment.

67. Investors may be subject to Indiataxes arising out of capital gains on the sale of our Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares

in an Indian company are generally taxable in India. Under the tToAg-term capital gains (i.e., gain realized

on the sale of shares held for more than 12 months) ¢
on a recognized stock exchange, are taxed at the rate of 10% (plus applicable surchargesajboes$s certain
exceptions. This rate is subjecSiTo)o paymeértr ,ofanFeguan i
the sale of Equity Shares held for more than 12 months, which are sold other than on a recognized stock exchange

and on wiith no STT has been paid, will be subject to long term capital gains tax in India at the rate of 10% (plus
applicable surcharge and cess) without indexation benefits or 20% (plus applicable surcharge and cess) with
indexation benefits.

Further, any gaimealized on the sale of listed equity shares held for a period of 12 months or less will be subject
to shortterm capital gains tax in India. Such gains will be subject to tax at the rate of 15% (plus applicable
surcharge and cess), subject to STT beind pathe time of sale of such shares. Otherwise, such gains will be
taxed at the applicable rates.

In cases where the seller is a nresident, the aforementioned rates would be subject to the beneficial provisions

of the tax treaty between India arftcountry of which the seller is resident, read with Multilateral Instruments
(MLI6G) (i f and to the extent applicable). Generally,
on capital gains. As a result, residents of ottwmntries may be liable for tax in India as well as in their own
jurisdictions on gains arising from a sale of the shares subject to relief that may be available under the applicable
tax treaty read with MLI (if and to the extent applicable) or underaive bf their own jurisdiction.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 clarified that, in the
absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities
through stock exchanges will be on the buyer, while in other cases of transfer for consideration through a
depository, the onus will be on the transferor. The stamp duty for transfer of securities other than debentures, on
a delivery basis is specified @t015% and on a nedelivery basis is specified at 0.003% of the consideration
amount.

Our Company cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict the
nature and impact of any such laws or regulation&/oether, if at all, any laws or regulations would have a
mater i al adverse effect on our Companyés business, fi

68. Our ability to raise foreign capital may be constrained by Indian Law. Further, undedibm law,
foreign investors are subject to investment restrictions that limit our ability to attract foreign investors,
which may adversely affect the trading price of the Equity Shares.

As an Indian company, we are subject to exchange controlgefatate borrowing in foreign currencies,
including those specified under FEMA® )F@amai grheEx wH &rsg ¢ |
Such regulatory restrictions limit our financing sources for our projects under development and hence could
constrain our ability to obtain financing on competitive terms and refinance existing indebtedness. Additionally,

we cannot assure you that any required regulatory approvals for borrowing in foreign currencies will be granted

to us without onerous conditis, or at all. Further, limitations on foreign debt may have an adverse effect on our
business, results of operations, cash flows and financial condition.

Further, foreign ownership of Indian securities is subject to Government reguldtider foreignexchange
regulations currently in force in India, transfer of shares betweemasitents and residents are freely permitted
(subject to compliance with sectoral norms and certain other restrictions), if they comply with the pricing
guidelines and reportg requirements specified by the RBI. If the transfer of shares, which are sought to be
transferred, is not in compliance with such pricing guidelines or reporting requirements or falls under any of the
exceptions referred to above, then a prior regulatpyroval will be required. Further, unless specifically
restricted, foreign investment is freely permitted in all sectors of the Indian economy up to any extent and without
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any prior regulatory approvals, but the foreign investor is required to folloticgrrescribed procedures for
making such investment. The RBI and the concerned ministries/departments are responsible for granting approval
for foreign investment. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in
India into foreign currency and repatriate that foreign currency from India requirelgjextion or a tax clearance
certificate from the Indian income tax authorities.

In addition, pursuant to the Press Note No. 3 of 2020, dated April 17, 2020, issinedd®IET, which has been

incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner of the Equity
Shares is situated in or is a citizen of a country which shares land border with India, can only be made through the
Government approval route, as prescribed in the consolidated FDI policy circular of 2020 dated October 15, 2020,
issued by DPIIT, and the FEMA Rules. Furthermore, on April 22, 2020, the Ministry of Finance, Gol has also

made similar amendmenttothe FEMAIRe s . Whi l e the term fAbeneficial O Wn €
of Money-Laundering (Maintenance of Records) Rules, 2005 and the General Financial Rules, 2017, neither the
foreign direct investment policy nor the FEMA Rules provide a definitiommaft t er m fAbenef i ci al (
interpretation of Abeneficial owner 0 and enforcement
which may have an adverse effect on our ability to raise foreign capital.

We cannot assure you that any requia@proval from the RBI or any other governmental agency can be obtained
with or without any particul ar t er msRestrictioms@omFbreigni ons or
Ownership of Indian Securitiess o n 4Qha g e

69. Any future issuance bEquity Shares, employee stock options, sweat equity or convertible securities or
other equity linked instruments by us may dilute your shareholding and sale of Equity Shares by the
Promoters may adversely affect the trading price of the Equity Shares.

We may be required to finance our business and growth through future equity offerings. Any future equity
issuances by us, including a primary offering of Equity Shares, employee stock options, sweat equity, convertible
securities or securities linked to BguShares including through exercise of employee stock options, may lead to

the dilution of investors6 shareholdings in our Compa
Shares by the Promoters or other shareholders may adversetyttadfeading price of the Equity Shares, which

may lead to other adverse consequences including difficulty in raising capital through offering of our Equity

Shares or incurring additional debt. In addition, any perception by investors that such issuaates might

occur may also affect the market price of our Equity Shares. There can be no assurance that we will not issue
Equity Shares, employee stock options, sweat equity, convertible securities or securities linked to Equity Shares

or that our Sharelders will not dispose of, pledge or encumber their Equity Shares in the future.

70. QIBs and Nonlnstitutional Investors are not permitted to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage after submgta Bid.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwstitutional Investors are not permitted to withdraw or

lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid.
Retaillndividual Investors and Eligible Employees Bidding in the Employee Reservation Portion can revise their

Bids during the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. While our Company is
required to complete Allotment pursuanthe Offer within six Working Days from the Bid/Offer Closing Date,
events affecting the Bidders6é decision to invest i n
international or national monetary policy, financial, political or economic iiond, our business, results of

operation or financial condition may arise between the date of submission of the Bid and Allotment. Our Company
may complete the All otment of the Equity Shares even
ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity Shares to
decline on listing.

71. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchase in theOffer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must

be completed before the Equity Shares can be | isted &
book ent r yaccountswittbddpositaryt participants in India, are expected to be credited with the Equity

Shares within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges.

The Allotment of Equity Shares in this Offerandthe e di t of such Equity Shares to
with depository participant could take approximately six Working Days from the Bid Closing Date and trading in
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the Equity Shares upon receipt of final listing and trading approvals from thie Btabanges is expected to

commence within six Working Days of the Bid Closing Date. There could be a failure or delay in listing of the

Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise any delay in
commenang trading in the Equity Shares would restrict in
can be no assurance that the Equity Shares wild.l be ¢
Equity Shares will commence, withthe time periods specified in this risk factor. We could also be required to

pay interest at the applicable rates if allotment is not made, refund orders are not dispatched or demat credits are

not made to investors within the prescribed time periods.

72. Holders of Equity Shares may be restricted in their ability to exercisegmgptive rights under Indian
law and thereby suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India must offer its equitycsitiarstpreemptive rights

to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership percentages
prior to issuance of any new equity shares, unless therpptive rights have been waived by the adoption of a
specal resolution by holders of thrdeurths of the equity shares voting on such resolution.

However, if the law of the jurisdiction that you are in does not permit the exercise of sueimgiree rights

without our filing an offering document eegistration statement with the applicable authority in such jurisdiction,

you will be unable to exercise such jmmptive rights, unless we make such a filing. If we elect not to file a
registration statement, the new securities may be issued to a anstelddo may sell the securities for your benefit.

The value such custodian receives on the sale of any such securities and the related transaction costs cannot be
predicted. To the extent that you are unable to exerciserpptive rights granted in respexd our Equity Shares,

your proportional interests in our Company may be reduced.

73. Rights of shareholders of companies under Indian law may be more limited than under the laws of
other jurisdictions.

Our Articles of Association, composition of our Boahddian laws governing our corporate affairs, the validity

of corporate procedures, directorsé fiduciary duti es,
differ from those that would apply to a company in another jurisdiction. Shdrethe r s r i ght s wunder
may not be as extensive and widespread as sharehol der
Investors may face challenges in asserting their rights as shareholder in an Indian company than agsharehold

of an entity in another jurisdiction.
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SECTION IV T INTRODUCTION
THE OFFER

The following table summarizes details of thffer:

Offer of Equity Share§)” Up t d&quity®hares, aggregating up t&,000.00
million

of which

Fresh Issué)" Up t &quity®hares aggr e g a 300008
million

Offer for Salé? Up to[ 6Bquity Sharesaggregating up to 3,000.00
million

Employee Reservation Portién Up to [O0] Equity Sh anilliers

Net Offer Up to [06] Equity Shares

The Offer comprises of:

A) QIB Portiorf®®) Not | es EquityShams [ 0]

of which
(i) Anchor Investor Portion Up t &quify BHares

(i) Net QIB Portion(assuming Anchor Investor Portion is fu[ OHquity Shares
subscribed)
of which:

(a) Available for allocation to Mutual Funds only (5% of { [ OEJquity Shares
Net QIB Portion)
(b) Balance for all QIBs including Mutual Funds [ OHquity Shares
B) Nor-Institutional PortiofP(© Not more thaj &Hquity Shares
C) Retail Portioff® Not more thard GHquity Shares

Pre and postOffer Equity Shares
Equity Shares outstanding prior to the Offer (as at the date ¢ 102,465,68@Equity Shares
Draft Red Herring®rospectus)

Equity Shares outstanding after the Offer [ 6Bquity Shares

Use of Net Proceeds S e ©bjdtts of the Offéer o0 n 108 forgrdormation
about the use of the proceeds from the Fresh Issue
Company will not receive any proceeds from the C
for Sale.

 Subject to receipt of requisitegulatory approvalsand compliance with applicable lagur Company, in consultation with
the BRLMs, may consider a PHeO Placementaggregating up t6 600.00 million. If the PrelPO Placement is completed,
the Fresh Issue size will be reduced to the extent of RelPO Placement.

(1) The Offer has been authorized by a resolutiowwf Board dateddecember20, 2021, and the Fresh Issue has been
authorized by a special resolution of our Shareholders datmbmbel0, 2021

(2) The Selling Shareholdehave confirmed andauthorised their respective participation the Offer for Sale as set out

below:
S. No. Selling Shareholder Offgred Shares . Date pf Date of consent
(in mi resolution letter
.| Ashwin Ramesh Mittal Up t032500 - January 72022
2. | Riddhymic Technologieg Up to400.00 January 7, 202 January 7, 2022
Private Limited
3. |Riddhymic Technoserve LLP Up t0400.00 January 7, 202 January 7, 2022
4. | AM Family Private Trust Up t01,12500 - January 7, 2022
5. | Kumar KantilalMehta Up to 75000 - January 7, 2022

(3) Our Company and theromoterSelling Shareholders, in consultation with the BRLMs, may offer an Employee Discount
of up to [O6] % to the Offer Price (equivalent of 7 [0] per
Days prior to the Bid/Offer Opening Date.the evat of undersubscription in the Employee Reservation Portion (if any),
the unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees who
have Bid in excess of 7 20 0llotthéndOmadesosbch Eligille Employee hotexaeeding mu m v
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" 500, 000. The unsubscribed portion, if any, in Fohe Empl o
details, see fA0Of38B%Lr Structured on page

(4) Our Company and theromoterSelling $iareholdersnay, in consultation with the BRLMs, allocate up to 60% of the QIB
Portion to Anchor Investors on a discretionary basis. The QIB Portion will accordingly be reduced for the Equity Shares
allocated to Anchor Investors. Ottleird of the Anchor Imestor Portion shall be reserved for domestic Mutual Fuordg
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the
event of undesubscription in the Anchor Investor Portion, the renragnEquity Shares shall be added to thet QIB
Portion. 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 proporédpasisto all QIB Bidders
including Mutual Funds, subject to valid Bids being received at or above the Offer Price. In the event the aggregate
demand from Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual
Fund Portion wil be added to théletQIB Portion and allocated proportionately to the QIB Bidders in proportion to their
Bids. For details, see fi@8#Aer Procedured beginning on pag

(5) Undersubscription, if any, in the QIB Portion would not be allowed to be metspitlhover from other categories or a
combination of categories. Subject to valid Bids being received at or above the Offer Pricesubsteiption, if any, in
any category except the QIB Portion, would be allowed to be met withost from any othrecategory or combination
of categories, as applicable, at the discretion of our Company ariértireoterSelling Shareholdersn consultation with
the BRLMs and the Designated Stock Exchatlgthe event of undesubscription in the Offer, Allotment dhéirst be
made towards subscription for 90% of the Fresh Issue. Subject to any balance valid Bids in the Offer, the Allotment for
the balance valid Bids will be made first towards the Offered Shares proportionately, followed by Allotment of remaining
Equity Shares offered pursuant to the Fresh Issue.

(6) Allocation to Bidders in all categories, except Anchor Investors, ifamy Retail Individual Investors, shall be made on
a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each Retail Individual
Investor shall not be less than the minimum Bid Lot, subject to availabilityuifyE®hares in the Retail Portion and the
remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors shall
be on a discretionary basis. B®r details, see AOffer Proc

Fordetails i ncluding in relation t dOffagStoaiunddasnQffeoRrocederg ect i on
on pagse384and387,r especti vely. For det ailTdrmss ofdhe Offéh eo nt BfBagse of t |
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SUMMARY FINANCIAL INFORMATION
The following tables set forth the summary financial information derived froiR@stated-inancial Statements
TheRestated Financigbtatementhavebeen prepared in accordance with Ind AStfafor the six months ended

September 30, 202dnd September 30, 2020 aRidcals2021, 2020and 2019, andrestated in accordance with
the SEBI ICDR Regulations and are presented ircttapteriiRestatedrinancial Statements o n 23a g e

[The remainder of this page has intentionally been left blank]
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RESTATED STATEMENT OF ASSETS AND LIABILITIES

(" in million, unless otherwise stated)

As at As at As at As at As at
September 30,| September 30, March 31, March 31, | March 31,
2021 2020 2021 2020 2019
ASSETS
Non-current assets
Property, plant and equipment 72.71 77.82 71.91 89.54 27.18
Intangible assets 135.95 58.93 37.84 73.67 33.15
Right to Use 205.48 264.54 234.53 295.16 269.61
Intangible asset under development 59.43 62.64 131.88 8.60 87.63
Financial assets
Investments 0.59 061 0.60 0.59 0.57
Loans - 0.62 - 0.79 1.49
Other financial assets 42.41 36.38 39.26 37.83 29.74
Deferred tax asset (net) 314.84 278.14 283.43 260.62 213.59
Tax assets (net) 24.43 32.84 41.62 30.52 22.86
Other norRcurrent assets 10.36 10.39 10.36 18.43 26.42
Total non-current assets 86620 82291 851.8 815./ 712.24
Current assets
Financial assets
Trade receivables 536.63 445,41 496.66 692.53 493.78
Cash and cash equivalents 344.63 438.61 595.33 20059 160.68
Bank balances other than castd cash| 19.26 17.07 18.01 16.49 15.53
equivalent
Loans 0.39 - 0.95 - -
Other financial assets 167.05 158.65 178.81 154.99 89.82
Other current assets 112.02 5369 62.75 84.98 63.51
Total current assets 1,179.98 1,11343 1,352.51 1,14958 82332
Total assets 2,046.8 1,93634 2,203.9 1,96533 1,53556
EQUITY AND LIABILITIES
Equity
Equity share capital 126.83 144.74 144.74 144.74 144.74
Other equity 1,107.76 1,019.43 1,190.62 892.44 727.38
Total equity 1,234.59 1,164.17 1,335.36 1,037.18 872.12
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 7.51 10.53 8.96 11.71 -
Lease liabilities 142.92 200.70 174.41 226.65 206.54
Provisions 96.45 84.70 81.25 70.18 36.32
Total non-current liabilities 246.88 295.93 264.62 308.54 242.86
Current liabilities
Financial liabilities
Borrowings 2.88 2.64 2.75 48.66 13.83
Lease liabilities 58.63 51.60 52.47 50.04 32.32
Trade payables
(i) total outstanding dues ahicro 0.84 0.34 1.12 1.59 1.75
enterprises and small enterprise|
(i) total outstanding dues of credito 259.52 220.28 289.13 30201 18051
other than micro
enterprise and small enterprise
Other financial liabilities 136.72 122.31 147.66 152.90 126.10
Other current liabilities 98.41 72.69 94.81 55.02 60.60
Provisions 7.71 6.38 12.37 9.39 5.47
Current tax liability(Net) - - 3.65 - -
Total current liabilities 564.71 47624 603.% 619.61 42058
Total liabilities 811.9 77217 86858 92815 66344
Total equity and liabilities 2,046.8 1,93634 2,203.9 1,96533 1,53556
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RESTATED STATEMENT OF PROFIT AND LOSS

(" in million, unless otherwise stated

Six

Six

months months Year Year Year
ended ended ended ended ended
September | September| Y970, | MDD | MR
30, 2021 30, 2020 ' ’ '

Income
Revenue from operations 1,436.75 1,122.17| 2,471.93| 2,558.41| 2,305.59
Other income 66.32 82.44 100.06 95.98 20.12
Total income 1,503.07 1,204.61| 2,571.99| 2,654.39| 2,325.71
Expenses
Employee benefits expense 684.50 596.31| 1,211.90| 1,338.82| 1,128.21
Finance costs 8.41 11.63 21.06 22.46 11.72
Depreciation and amortization expense 83.53 70.54 134.63| 124.29 59.56
Other expenses 438.84 391.97 859.87| 1,004.77] 922.19
Total expenses 1,215.28 1,070.45| 2,227.46| 2,490.34| 2,121.68
Profit before tax 287.79 134.16 344.53| 164.05| 204.03
Tax expense
Current tax 49.14 22.97 52.03 40.07 49.54
Deferred tax (29.59) (16.76) (22.79) | (45.30)| (24.85)
Total income tax expense 19.55 6.21 29.24 (5.23) 24.69
Profit for the period/year from continuing operations 268.24 127.95 315.29| 169.28| 179.34
Lossfor the period/year from discontinued operations - - (18.09) - -
Tax expense of discontinued operations - - - - -
Profit/(Loss) for the period/ year from discontinued - - (18.09) - -
operations, net of tax
Profit for the period /year 268.24 127.95 297.20| 169.28| 179.34
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement of net defined benefit liability (6.54) (2.70) (0.08) (6.21) (0.87)
Income tax effect on these items 1.82 0.75 0.02 1.73 0.24
Other comprehensive income for theperiod/year, net (4.72) (1.95) (0.06) (4.48) (0.63)
of tax
Total comprehensive income for theperiod/year 263.52 126.00 297.14| 164.80| 178.71
Earnings per share from Continuing Operations
Basicearnings per share)( 241 111 2.72 1.46 1.30
Diluted earnings per share)( 2.36 1.09 2.66 1.44 1.28
Earnings per sharefrom discontinuing operations
Basic earnings per sharé ( N.A. N.A. (0.16) N.A. N.A.
Diluted earnings per share)( N.A. N.A. (0.15) N.A. N.A.
Earnings per share from total operations
Basic earnings per share ( 241 111 2.57 1.46 1.30
Diluted earnings per share)( 2.36 1.09 2,51 1.44 1.28

" EPS notAnnualised
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RESTATED STATEMENT OF CASH FLOWS

(" in million, unless otherwise stated)

Six months = Year Year Year
ended mogthds ended ended ended
September Se%?eriber March March March 31,
30, 2021 30, 2020 31,2021 | 31,2020 2019
Cash flow from operating activities
Profit before tarom continuing operations 287.79 134.%6 344.8 164.05 204.03
Lossbhefore tax from discontinued operations - - (18.08 - -
Adjustments for:
Depreciation and amortization expenses 83.53 70.54 134.63 124.29 59.56
Share based payment expense 1.80 0.99 1.04 0.26 0.40
Provision forDoubtful Debts(Net) (0.35 0.16 0.31 (1.60 0.03
Fair value of Investments in mutual funds 0.01 (0.02 (0.01 (0.02 -
Unrealised exchandegain) / loss 797 (26.61) (43.89 18.67 (1.99
Finance cost 8.40 11.63 21.06 22.46 11.72
Interest income (3.35 (2.15 (5.77 (4.2) (5.47
Profit on slump sale (2.72 - - - -
Profit on sale of Property, plant and equipment - - - - (0.30
Operating Profit before working capital changes 383.08 188.70 433.82 323.90 268.01
Adjustments for (increase)/decrease in working
capital
Trade receivables (3909 24466 196.51 | (188.79 8.79
Other financial assets 10.56 4.87 (1.49 (79.20 3.21
Other norfinancial assets (29.27 3933 30.30| (20.10 17.38
Tradepayables (29.89 (8301 (1336) 12136 (6.24
Other financial liabilities (19.49 (8.595 16.81 4.75 12.97
Other nonrfinancial liabilities 3.59 17.68 39.80 (5.59 (24.83
Loan to Employees 0.56 0.17 (0.16) 0.70 (1.49)
Provisions 5.83 9.56 13.97 33.31 1.66
Cash generatedrom operating activities 285.91 413.41 716.20 190.39 279.46
Income tax paidNet) (104.48 (26.09 (5951 (49.46 (70.07
Net cashgenerated fromoperating activities (A) 181.43 38737 65669 14093 209.39
Cashflow from Investing activities
Payment for property, plant and equipment ¢ (148.5) (15.59 (29.46 | (172.7) (66.20
intangible assets
Proceeds from sale afvestment irsubsidiary - - - - 5.20
Intangible asset under development 53.50 (54.03 | (123.29 79.03 (49.19
Proceeds from sale/ disposal mioperty, plant and 0.51 - - 0.03 0.39
equipment
Fixed deposits placed (net) (.09 (0.12 (1.22 (0.99 (16.98
Interest received 2.54 1.12 2.25 1.06 3.43
Net cashused ininvesting activities (B) (93.05 (6862) | (15171) (93.53 (123.32
Cash flow from Financing activities
Payments towards buyback of equity shares (299.094 - - - (156.63
Proceeds from long term borrowings - - - 14.83 -
Repayment of londgerm borrowings (1.33) (1.07) (2.53 (0.58 -
Proceeds from FCNRB borrowings - - - 37.35 -
Repayment of FCNRB borrowings - (37.35) (37.35 - -
Interest paid (0.5 (1.06 (2.53 (2.65 (0.23
Principal paid on lease liabilities (30.30 (21.90 (40.52 (31.58 (9.5
Interest paid on lease liabilities (7.89 (10.59 (18.53 (19.8) (11.49
Net cashused infinancing activities (C) (339.09 (7195) | (101.49 (2.44) (177.89
Net increasé(decrease) in cash and cash (250.70) 246.80 40352 44.96 (9179
equivalents (A+B+C)
Cash and cash equivalents at the beginning of 595.33 191.81 191.81 146.85 238.64
periodyear
Cash and cash equivalents at the end gbéniedyear 344.68 438.61 595.33 191.81 146.85
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Six

Six months months Year Year Year
ended ended ended ended ended
September September March March March 31,
30, 2021 30, 2020 31, 2021 | 31, 2020 2019
Cash and cash equivalents comprise
Cash on hand 0.50 1.10 1.36 0.99 1.54
Balances with banks
In current accounts 344.13 437.51 477.97 199.60 15914
Fixed deposits with maturity of less than 3 months - - 116.00 - -
Less: Banloverdrafts - - - (8.78 (13.83
Total cash and bank balances at end of the 344.63 438.61 595.33 191.81 146.85

period/year
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GENERAL INFORMATION

Registered and Corporate Office of our Company

The address and certain other details of our Registered and Corporate Office are as follows:

Course5 Intelligence Limited

Unit No. 201, 1st floor

, Ceejay House,

Dr. Annie Besant Road, Worli,

Mumbai 400 018
Maharashtra, India

Tel.: +91 224068 2822
Website: www.course5bi.com

For detail
Registered Office a

Company Registration Number and Corporate Identity Number

s of the chanlidigosy andiCertain Corp&tategMattefSteange id theOf f i c e,

t20hage

Theregistration number and corporate identity number of our Company are as follows:

a. Registration numbeB03971

b. Corporate identity numbetJ72200MH2000RC303971

The Registrar of Companies

Our Company is registered with the RegistraCompanies, Mumbai at Maharashtra, which is situated at the

following address:

100, Everest

5% Floor

Marine Drive

Mumbai 400 002
Maharashtra, Mumbai

Filing
A copy of

this Draft

Red Herring Pr os prdinetpartal ati s

bei

https://siportal.sebi.gov.in and at cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on
2 0 2HEnsing bf @peratohah RrdcedluieDivigion @f Issues and ListiigCFDO .

March 27,

A copy of the Red Hrring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Act would be filed with the RoC and a copy of the Prospectus to be filed under
Section 26 of the Companies Act, 2013 would be filetth wie RoC at its office.

Board of Directors

The following table sets out the brief details of our Board as on the date of this Draft Red Herring Prospectus:

Director

Name Designation DIN Address

Ashwin Ramesh Chairman, Managing Directol 00041913 | 7™ Floor, Mittal Bhavan, 62 Peddar Road

Mittal and Chief Executive Officer Cumballa Hil, Mumbai 400 026
Maharashtra

Ramesh Brahmadul Non-Executive Nonlndependen 00041701 Mittal Bhavan, 62A Peddar Road, Moun

Mittal Director Unique, Cumballa Hill S.O., Mumbai 40
026,Maharashtra

Sheila Mittal Non-Executive Norindependen 00041856 | Mittal Bhavan, 62A Peddar Road, Moun

Unique, Cumballa Hill, Mumbai 400 026
Maharashtra
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Name Designation DIN Address

Anupam Mittal Independent Director 00233657 182 Floor 18 Plot-44, 91 Mehar Naz, G.D
Somani Marg, Cu# Parade, Colaba
Mumbai 400005, Maharashtra

Vikas Khemani Independent Director 00065941 | B 4302, Omkar 19730ff Dr A B Road,
Worli, Near Neelam Centre, Worli Colon
Mumbai 400030, Maharashtra.

Vinati SarafMutreja Independent Director 00079184 | 302, 3¢Floor, Vinayak Heights, Nargis Du
Road, Bandra West, Mumbai00 050,
Maharashtra.

Simon Charles Independent Director 09411081 | 1816 Kenwyck Manor Way Raleigh, N

Hamilton Chadwick 276126381, United States of America

For further details

Company Secretary and Compliance Officer

@btr ManagemeBBoard ofl Direcfors D io m §2ta@res ,

DeepestshamjiJoishar is the Company Secretary and Compliance OfficeCanmpany. His contact details are

as follows:

DeepeshShamii Joishar

Unit No. 201, 1st floor, Ceejay House,
Dr. Annie Besant Road, Worli,
Mumbai 400 018

Maharashtra, India

Tel.: +91 224068 2822

E-mail: C5i_investors@coursebi.com

Book Running Lead Managers

Axis Capital Limited

15t Floor, Axis House,

C-2 Wadia International Center,
Pandurang Budhkar Marg,

Worli, Mumbai 400 025

Maharashtra, India

Tel.: +91 22 4325 2183

E-mail: coursebi.ipo@axiscap.in

Investor Grievance Email: complaints@axiscap.in
Website www.axiscapital.co.in

Contact Person Mayuri Arya / Pavan Naik
SEBI Registration No: INM000012029

Syndicate Members

(0]

JM Financial Limited

7th Floor, Cnergy

Appasaheb Marathe Marg

Prabhadevi

Mumbai 400 025

Maharashtra, India

Tel.: +91 22 6630 3030

E-mail: coursebipo@jmfl.com
Investor Grievance Email: grievance.ibd@jmfl.com
Website www.jmfl.com

Contact Person Prachee Dhuri

SEBI Registration No: INM000010361

Statement ofinter-seallocation of responsibilities among the BRLMs

The responsibilities and coordination by the BRLMs for various activities in the Offer are as follows:

Sr. No Activities

Responsibility| Coordination

Capital structuring with the relative components and formalities g
as composition of debt and equity, type of instruments, positiof
strategy and due diligence of the Company
operations/management/ business plans/legal etc. Draftingndesd
finalizing of the draft red herring prospectus, red herring prospe
and prospectus and of statutory / newspaper advertisements incl
a memorandum containing salient features of the prospectus.
BRLMs shall ensure compliance with SEBI ICHegulations and

Axis Capital
andJM
Financial

Axis Capital

including
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Sr. No

Activities

Responsibility

Coordination

stipulated requirements and completion of prescribed formalities
the stock exchanges, RoC and SEBI and RoC filings and follow up
coordination till final approval from all regulatory authorities.

Axis Capital | Axis Capital
2. Drafting and approval of all statutory advertisement. and JM
Financial
Drafting and approval of all publicity material other than statut{ Axis Capital | JM Financial
3 advertisement as mentioned above including media monito and JM
' corporate advertising, brochure, etc. and filing of media complig  Financial
report.
Appointment of intermediariéisBankers to the Offer, Registrar to tH Axis Capital | Axis Capital
4, Offer, advertising agency, printers to the Offesluding ceordination and JM
for agreementscluding Offer, syndicate and underwriting agreem¢  Financial
5 Preparation of roadshow presentation and investor frequently & Axéigiﬁ/'ltal JM Financial
' guestions : )
Financial
Domestic Institutional marketing of the Offer, which will cover, inf Axis Capital | Axis Capital
alia: and JM
1 Institutional marketing strategy preparation of publicity budgetf Financial
1 Finalizing the list and division of domestic investors for-tme
6. one meetings; and
1 Finalizing domestic road show and investor meeting schedule
These will be done in consultation with & approval of the managen
andSelling Shareholders
Retail marketing of the Offer, which will cover, inter alia: Axis Capital | Axis Capital
1 Formulating marketing strategies, preparation of publicity bud a_md JM
I Finalise ad media and public relation strategy; Financial
9 Finalising centers for holdingonferences for stock brokerg
7 investors, etc;
' 1 Finalising collection centers as per Schedule 11l of the SEBI IC
Regulations; and
1 Follow-up on distribution of publicity and Offer material includin
application form, red herring prospectpspspectus and brochur
and deciding on the quantum of the Offer material.
Norrinstitutional marketing of the Issue, which will cover, irddia: Axis Capital | JM Financial
8 1 Finalising media, marketing and public relatictstegy; and JM
' f  Formulating strategies for marketing to Nwstitutional | Financial
Investors
International institutional marketing of the Offer, which will covg Axis Capital | JM Financial
inter alia: and JM
9 1 Institutional marketing strategy; Financial
' 1 Finalizing the list and division of international investors for-or
to-one meetings; and
i1 Finalizing international road show and investoeeting schedule
Managing anchor book related activities and submission of lettel Axis Capital | JM Financial
regulators post completion of anchor allocatémd coordination with and JM
10. | stock exchanges for book building process, filindetfers including| Financial
for software, bidding terminals, mock trading and anchor inve
intimation, and payment of 1% security deposit to DSE.
11 Managing the book and finalization of pricing in consultation with Axéigif\)/'ltal M Financial
Company and the Selling Shareholders. Financial
12. | Post bidding activities including management of escrow accol Axis Capital | JM Financial
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Sr. No

Activities

Responsibility

Coordination

coordinate nosinstitutional allocation,coordination with registrar,
SCSBs and banks, unblocking application monies, intimation o
allocation and dispatch of refund to bidders, etc.

PostOffer activities, which shall involve essential follawp steps
including allocation to anchor investors, follayp with bankers to the
Offer and SCSBs to get quidstimates of collection and advising th
issuer about the closure of the Offer, based on correct figy
finalisation of the basis of allotment or weeding out of multiy
applications, finalization of trading, dealing and listing of instrume
dispatchof certificates or demat credit and refunds and coordina
with various agencies connected with the psstie activity such ag
registrar to the Offer, bankers to the Offer, SCSBsluding
responsibility for underwriting arrangements, as applicable.

Payment of the appl i caS3Toe soenc
unlisted equity shares by the Selling Shareholder under the Offe
Sale to the Government and filing of the STT return by the prescr
due date as per Chapter VII of Finance (RoAct, 2004.

Co-ordination with SEBI and Stock Exchanges for Refund of
Security Deposit and Submission of all post Offer reports including
Initial and final Post Offer report to SEBI.

and JM
Financial

Legal Counsel to our Companyand the Selling Shareholderss to Indian Law

Khaitan & Co

10" & 13" Floors, Tower 1C
One World Centre

841, Senapati Bapat Marg
Mumbai 400 013
Maharashtra, India

Tel.: +91 22 6636 5000

Legal Counsel to the BRLMs as to Indian Law

J. Sagar Associates

Vakils House

18 Sprott Road, Ballard Estate
Mumbai 400 001
Maharashtra, India

Tel.: +9122 4341 8600

International Legal Counsel to the BRLMs

Allen & Overy (Asia) Pte Ltd
50 Collyer Quay

09-01 OUE Bayfront
Singapore 049321

Tel.: +65 6671 6000

Registrar to the Offer

Link Intime India Private Limited
C101, 247 Park

L.B.S. Marg, Vikhroli (West)
Mumbai 400 083

Maharashtra, India

Tel.: +9122 4918 6200
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E-mail: course5.ipo@linkintime.co.in

Investor Grievance Emait course5.ipo@linkintime.co.in
Website www.linkintime.co.in

Contact Person Shanti Gopalkrishnan

SEBI Registration No.: INR0O00004058

Banker(s) to the Offer

[ 0]
Designatedintermediaries
Seli-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time time. A list of the Designated SCSB Branches with which an ASBA Bidder
(other than a RIl using the UPI Mechanism), not bidding through Syndicate/Sub Syndicate or through a Registered
Broker, CRTA or CDP may submit the Bid cum Application Forms, is availakdt
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other
websites as may be prescribed by SEBI from time to time.

SCSBs eligible as Issuer Banks for UPI Mechanism

In accordance with SEBI Circular NGEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors using the UPI
Mechanism may only apply through the SCSBs and mobile applications using the UPI Bprdifsd on the
website of the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40)
and (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respeadively
updated from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) 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 at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, as updated from time to
time or any such other website as may be prescribed by fs&BItime 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 http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35 archrotiser

website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e., through
the Registered Brokers at the Broker Cenffée list of he Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone numbesmaaill &ldress, is provided on the websites of the
Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number andna&il address, is provided on the websites of the Stock Exchanges at
www.bseirdia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Formshat Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
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www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and www.nseindia.com/products/content/equities/
ipos/asbaprocedures.htm, respectively, as updated from time to time.

Experts

Except as stated belgwur Company has not obtained any expert opinions:

Our Company has received written consent from the Statutory Auditors, holding a valid peercetifvate
from ICAI, to include their name as required under Sectidd)2sf the Companies Act, 2013 in this Draft Red
an Oexpertd agespkd 6fthee d
(i) Restated Financigtatementsind their examination report dat@dnuary 82022 on the Restated Financial
Statementsand (ii) the statement of possible special tax benefits datadary, 2022 included in this Draft Red
Herring ProspectusSuch consent has not been withdn up to the time of delivery of this Draft Red Herring

Herring Prospectus and as

Prospectus.
Statutory Auditor to our Company

M SK A & Associates

602, Floor 6, Raheja Titanium
WesternExpressHighway, Geetanjali Railway Colony
Ram Nagar, Goregaon (E)

Mumbai 400063 Maharashtra, India.

E-mail: amrishvaidya@mska.in

Tel.: +9122 6831 1600

Firm registration number: 105047W

Peer review number 013267

Changes in Auditors

Except as disclosed below, there has been no changestatupory auditors in the three years preceding the date

of this Draft Red Herring Prospectus:

Name and details of statutory auditor

Date of change

Reason for change

Name of statutory auditor: T. Pompapathy & Co.

Address T -7, 3¢Floor, Lakshmi Complex No. 40, K R Road
(Fort), Bangalore 560 0QKarnataka, India

Email: prasad@spiritiusconsulting.com

Firm registration number: 008047S

Peer review number N.A.

September 2, 2021

Resignation due torp-
occupation

Name ofstatutory auditor: M SK A & Associates
Address 602, Floor 6, Raheja Titanium,
Western Express Highway, Geetanjali Railway Colony, R
Nagar, Goregaon (E), Mumbai 400 063, Maharashtra, India
Email: amrishvaidya@mska.in

Firm registration number : 105047W

Peer review number 013267

Septembe8, 2021

Appointment

Bankersto our Company

Citi Bank N.A.

First International Finance Centre (FIFC)MHoor,
Plot Na C-54, G55, GBlock,

BKC, Bandra(E), Mumbai 400 051

Website: www.citibank.co.in

Tel.: +912261756244

E-mail: vidya.vasudevaiyer@citi.com

Contact Person Vidya Vasudevan lyer

Grading of the Offer

No credit agency registered with SEBI has been appointed for obtaining grading for the Offer.
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Appraising Entity
No appraising entity has been appointed in relation to the Offer.
Monitoring Agency

Our Company shall in compliance witkegulation 41 of the SEBI ICDR Regulations, appoint a monitoring

agency for monitoring the utilization of the Net Proceeds from the Fresh Issue prior to the filing of the Red Herring
Prospectus. For details in relation to the proposed utilisation of the Ner o c eeds, s e@bjedtshe sect
ofthe Offe6 o n 1QR3age

Credit Rating

As the Offer is of Equity Shares, credit rating is not required.

Debenture Trustee

As the Offer is of Equity Shares, the appointment of trustees not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis

of the Red Herring Prospectus and the Bid cApplication Forms. The Price Band will be decided by our
Companyand thePromoterSelling Shareholdersn consultation with the BRLMs, and if not disclosed in the Red
Herring Prospectus, wi |ld(awidelycrculatedEngihsatichal daily ngwSgdaped,di t i on
[ 6] editions of [ 6] (a Hia dditionsndd pb]i(eowidely cirallatéedl Marati e ws p a p
newspaper, Marathi being the regional languagdatiarashtravhere our Registeredffice is located), at least

two Woarking Days prior to the Bid/Offer Opening Date and shall be made available to the Stock Exchanges for

the purposes of uploading on their respective websites. The Offer Price shall be determined by our @atnhpany

the PromoterSelling Shareholderén consutation with the BRLMs after the Bid/Offer Closing Date.

All investors, other than Retail Individual Investors and Anchor Investors, shall only participate through the
ASBA process by providing the details of their respective ASBA Account in which thesponding Bid Amount

will be blocked by the SCSBs. Retail Individual Investors shall participate through the ASBA process by providing
the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the

SCSBs or usig the UPI Mechanism. Anchor Investors are not permitted to participate in the Offer through the
ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and-Mstitutional Investors are not permitted to

withdraw or lower the size of their Bide (terms of the quantity of the Equity Shares or the Bid Amount) at any

stage. Retail Individual Investoasid Eligible Employees Bidding in the Employee Reservation Paréinmevise

their Bids during the Bid/ Offer Period and withdraw their Bids uh#&lBid/ Offer Closing Date. Further, Anchor

Investors cannot withdraw their Bids after the Anchor Investor Bidding Date. Allocation to QIBs (other than
Anchor Investors) and Nemmstitutional Investors will be on a proportionate basis while allocationnchér

I nvestors wil/l be on a di sc Temsiobthedffey d@ftbriPBoceduor f urt
beginning on page384 and387, respectively.

The Book Building Process and the Bidding process are subject to change from time time, and the
Bidders are advised to make their own judgment about investment through the aforesaid processes prior
to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to (i) filing of the Prospectus by our Company with the
RoC; and (ii) our Company obtaining final listing and trading approvals from the Stock Exchanges, which
our Company shall apply for after Allotment.

For further details on the OfferPrboediréame gp mnmé3@@umoe fpamg eE
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Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares but prior to the filing of the Prospectus
with the RoC, our Company and the Selling Shareholders will enter into an Underwriting Agreement with the
Underwrters for the Equity Shares proposed to be offered through the Offer. Pursuant to the terms of the
Underwriting Agreement, the obligations of the Underwriters will be several and will be subject to certain

conditions to closing, as specified therein.

The Underwriting Agreement is dated][ The Underwriters have indicated their intention to underwrite the

following number of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. This
portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)

( 7in million)
Name, address, telephone andmail of the Indicative Number of Equity Shares to be Amount
Underwriters Underwritten Underwritten
[ 6] [6] [6]
[0] [0] [ 0]

The abovementioned underwriting commitment is indicative and will be finalized after determination of the Offer
Price and Basis of Allotment and will be subject to the provisions of the SEBI FgRlations.

In the opinion of our Board of Directors, the resources of the Underwriters are sufficient to enable them to
discharge their respective underwriting obligations in full. The Underwriters are registered with the SEBI under
Section 12(1) of th&EBI Act or registered as brokers with the Stock Exchange(s). Our Board/I[PO Committee,

on [O6], has accepted and

at its meeting held
of our Company.

entered

Allocation among the Underwriters may tnoecessarily be in proportion to their underwriting commitments.
Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with
respect to Equity Shares allocated to investors procured by them.

Subject tothe applicable laws and pursuant to the terms of the Underwriting Agreement, the BRLMs will be
responsible for bringing in the amount devolved in the event that the Syndicate Members do not fulfil their

underwriting obligations

82



CAPITAL STRUCTURE

The share capital of our Company as on the date of this Draft Red Herring Prospectus is set forth below:

(N except share ¢
Aggregate value at| Aggregate value at
face value Offer Price*
A |AUTHORIZED SHARE CAPITAL
150,000,00Equity Shares &f 5 each | 750,000,004 -

B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER AND AS ON THE DATE
OF THIS DRAFT RED HERRING PROSPECTUS

102,465,68Equity Shares 6f 5 each | 512,328,40( -
C |PRESENT OFFER

Offer of up to] OHquity Sharesf 5 each [ § [ §

of which

Fresh | ssue of up 6 each[aggregating upi [ o [ o

3,000. @ million

Offer for Sale of up to Equity Shares o6 each aggregating up t8,000 [ [ 0

million®

Which includes:

Empl oyee Reservation Poaft i5ceach [ o [ o

aggregatindo [ 6] Omi | | i on

Net Offer of of6] 5Eqeuaicthy &Sghdarreag [ § [ §
D |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER

[6] Equity Shares 6f5 each | [6]] -
E |SECURITIES PREMIUM ACCOUNT

Before the Offer () NIL

AftertheOf f er () [ 0

* To beupdated upon finalization of the Offer Price.

" Subject to receipt of requisite regulatory approvaisl compliance with applicable lawur Company, in consultation with the BRLMs,
may consider a PHPO Placement aggregating up &0.00 million. If the Pre-IPO Placement is completed, the Fresh Issue size will be
reduced to the extent of such RRO Placement, subject to tiNetOffer complying with Rule 19(2)(b) of the SCRR.

(@) The Offer has been authorized by a resolution of our Board dzedmber 20, 2024nd the Fresh Issue has been authorized by a special
resolution of our Shareholders datBécember 20, 2021

@ The Equity Shares being offered by the Selling Shareholders are eligible for being offered pursuant to the Offer fear@alefithe
SEBI ICDR Regulations. The Selling Shareholders have confirmed and authorised their respective participatidfeinfthes@e pursuant

to their consent letters, each datéghuary 7,2022For f ur t her details of authorizatidmms recei ve:l
page68.

(S)OurCompanyandthléromoterSeIIingShareholders,inonsuItation with the BRLMs, may offer an
the Offer Price (equivalent to = [08] per Equity ShaffeeQpeningghi ch sha
Date.In the event of undesubscriptionin the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation

and All otment, proportionately to all El i gi bl e Empl opltment who have
madetosuch Hjii bl e Empl oyee not exceeding ~ 500, 000. The unsubscribed
all ocation of wup to - 500,000), shall be added to 38he Net Offer. |

Changesin the authorised share capital of our Company

For details of the changes to the authorised share capital of our Company in the past 10 wtéstory dind
Certain Corporate MattersAmendments to our Memorandum of Associationo n 2Q6.a g e

Notes to the Capital Structure

1. Equity Share Capital history of our Company

The following table sets forth the history of the Equity Share capital of our Company
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Date of
allotment/
buy-back

No. of
equity
shares
allotted/
bought-

back

Face
value

Issue
price per
equity
shar |

Form of
considera
tion

Nature of
allotment

Name of the Allottee(s)
and number of equity
shares allottedName of
Shareholder(s) and
number of equity shares
bought-back

Cumulative
number of
equity
shares

Cumulative
paid-up
equity
share
capital ()

September
27, 2000

10

10

Cash

Initial subscriptior]
to the MOA

Praveen Gupta (1 equi
shar e of

Ruchika Gupta (1 equit
share of 1

20

September
27, 2000

49,99¢

10

10

Cash

Further issue

Praveen Gupta24,999
equity s ha
each), Ruchika Gupt]
(12,499 equity shares
10 each)
Sohoni (12,500 equit
shares of

50,000

500,00(

September
28, 2000

10,00¢

10

200

Cash

Further issue

ICICI Trusteeship
Services Limited (actin
as the ftrustee of ICIC
Technology Incubato
Fund)

60,00(

600,00(

January 16,
2001

9,000

10

200

Cash

Further issue

ICICI Trusteeship
Services Limited (actin
as the trustee of ICIC
Technology Incubato
Fund)

69,00(

690,00(

June 1, 2001

10,00¢

10

200

Cash

Further issue

ICICI Trusteeship
Services Limited (actin
as the trustee of ICIG
Technology Incubato
Fund)

79,00(

790,00(

November
17, 2001

10,000

10

200

Cash

Further issue

ICICI Trusteeship
Services Limited (actin
as the trustee of ICIG
Technology Incubato
Fund)

89,000

890,00(

December 1(
2003

11,000

10

501

Cash

Further issue

Riddhymic Technologie
Private Limited (known
as Inditech Solution
Private Limited at the
time)

100,004

1,000,00(

March 16,
2006

2,400,00¢

10

NIL

N.A.

Bonus issue of
equity shares ithe
ratio of 24 equit)
shares o
for every onq
equity s
of our Compan|
held

Riddhymic Technologie
Private Limited (known
as Inditech Solution
Private Limited at the
time) (1,200,000 equity
shares of
Praveen Gupta (400,0(
equity sha
each), Kedar Soho
(400,008 equity share ¢
10 each)
Gupta (399,984 equity
shares of 10 each)

2,500,00

25,000,00(

March 27,
2007

125,00(

10

10

Cash

Further issue

Kumar Kantilal Mehta

2,625,00

26,250,00(

March 30,

291,667

10

37

Cash

Further issue

Kumar Kantilal Mehta

2,916,661

29,166,67(
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Date of
allotment/
buy-back

No. of
equity
shares
allotted/
bought-

back

Issue
price per
equity
shar

Face
value

Form of
considera
tion

Nature of
allotment

Name of the Allottee(s)
and number of equity
shares allottedName of
Shareholder(s) and
number of equity shares
bought-back

Cumulative
number of
equity
shares

Cumulative
paid-up
equity
share
capital ()

2007

March 27,
2012

14,583,33!

10 NIL

N.A.

Bonus issue of
equity shares in tf
ratio of five equity
shares o
for every one
equity s
of our Compan|
held

Praveen Gupt
(2,083,375 equity sharg
of 10), K
(2,083,375 equity sharg
of edcl), Ruchika
Gupta(2,083,250 equity
shares of
Riddhymic Technologie
Private Limited (known
as Inditech Solution
Private Limited at the
time) (6,250,000 equity
shares of
Kumar Kantilal Mehta|
(2,083,335 equity share
of eadho

17,500,00

175,000020

March 31,
2013

348

10 23.26

Cash

Private placemer

Ruchika Gupta
equity
each), Riddhymig
Technologies Privat
Limited (known as
Inditech Solutions
Private Limited at the
time) (150 equity share
of 10 each
Kantilal Mehta (48
equity s ha
each)

a5
sha

17,500,35

175,003,50!

March 8,
2019

(3,026,631

10 51.75

Cash

Buy-back

Praveen Gupt
(1,008,877 equity share
of 10 eac
Gupta (1,008,877 equit]
shares of
Kedar Sohon(1,008,877
equity s ha
each)

14,473,71

144,737,19

August 11,
2021

(1,790,661

10 167

Cash

Buy-back

Riddhymic Technologie
Private Limited
(827,636 equity shares
10 each)
Kantilal Mehta (447,664
equity s ha
each) Ashwin Ramesh
Mittal (109,186 equity
shar es o)fand
Riddhymic Technoserv
LLP (406,174 equity
shares of

12,683,05

126,830,58!

Pursuant
dividedi nt o
25,

nto

to
t wo
366,

Shar e hMoletieer 0,024 aclo | Utili oyn pPaite@édup

Equity
116

Equity

Share
S

t he
of

s of
hares

Company of

t he

Company

equi
5
of

5

ty sub
each,
eac
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Date of
allotment/
buy-back

No. of
equity
shares
allotted/
bought-

back

Face
value

s ha

Issue
price per
equity

Form of
considera

tion
r |

Nature of
allotment

Name of the Allottee(s)
and number of equity
shares allottedName of
Shareholder(s) and
number of equity shares
bought-back

Cumulative
number of

equity
shares

Cumulative
paid-up
equity
share
capital ()

December 17
2021

76,098,341

NIL

N.A.

Bonus issue of
equity shares in tk
ratio of threg
Equity Sharesfor
every one Equity|
Share of oy
Companyheld

Riddhymic Technologie
Private Limited
(14,918,646 Equity
Shares), AshwifRamesh
Mittal (4,324,872Equity
Shares), Riddhymic
Technoserve LLP
(17,792,058 Equity
Shares), AM Family
Private Trust
(20,038,176 Equity
Shares), Sheila Mittal (
Equity Shares), Rames
Brahmadutt Mittal (6
Equity Shars) and
Kumar Kantilal Mehta
(19,024,584 Equity
Shares)

101,464,46

507,322,32

January 5,
2022

1,001,21¢

Cash

Allotment
pursuant to ESOf
2012

Anees Merchant (364,08
Equity Shares), Ajith
Sankaan (364,080 Equity
Shares), Suchitra
Eswaran(182,040 Equity
Shares), Prashant Bhg
(91,016 Equity Shares)

102,465,68

512,328,40(

* While the consideration was paid by Kumar Kantilal Mehta on March 28, 2007, such consideration was received by our Company

on April 11, 2007 due to certain pending documentation.

2. Except as detailed below, our Company has not issued any Ednsitgs for consideration other than cash
or by way of bonus issuances since incorporation:

Date of Reason/Nature of No. of Equity | Face | Issue prjce Name of the AIIotteg(s Form of Benefits
allotment Allotment Shares Value | per Equity | and number of Equity consideration to our
Allotted () Share Shares allotted Company
March 16, 200€Bonus issue of equity 2,400,00( 10 NIL |Riddhymic Technologie N.A. -
shares in the ratio 024 Private Limited (know
equity shar as Inditech Solutior|
for every one equity sha Private Limited at th
of ofldlir Compan] time) (1,200,000 equi
held shares of
Praveen Gupta (400,0
equity shar
Kedar Sohoni (400,0(
equity shar
and Ruchika Gup
(399,984 equy shares g
10 each)
March 27, 2012Bonus issue of equity 14,583,33! 10 NIL |Praveen Gup N.A. -
shares in the ratiof five (2,083,375 equity shar
equity shar of 10), K
for every one equity shg (2,083,375 equity shar
of oflolir Compan| of 10), R
held (2,083,250 equity shar
of 10 eac
Technologies Priva
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No. of Equity | Face | Issue price| Name of the Allottee(s Form of Benefits
Shares Value | per Equity | and number of Equity e to our
Allotted () Share Shares allotted Company

Date of Reason/Nature of
allotment Allotment

Limited (known a
Inditech Solution
Private Limited at th
time) (6,250,000equity,
shares of
Kumar Kantilal Meht
(2,083,335 equity shar
of eadh0

December 17,Bonus issue of equity 76,098,34¢ 5 NIL [Riddhymic Technologig N.A. -

2021 shares in the ratiof three Private Limited
Equity Sharesfor every (14,918,646 Equit
one Equity Share of ot Shares), AshwilRames
Companyheld Mittal (4,324,872Equity|
Shares), Riddhymig
Technoserve LLP
(17,792,058 Equit
Shares), AM Famil
Private Trus
(20,038,176 Equit
Shares), Sheila Mittal
Equity Shares), Rame
Brahmadutt Mittal (6
Equity Shares) an
Kumar Kantilal Meht
(19,024,584 Equit
Shares)

3. Issue of shares at a pricéower than the Offer Price in the last one year from the date of this Draft Red
Herring Prospectus

The Offer Price shall be determined by our Company anBrtioterSelling Shareholders, in consultation

with the BRLMs aftethe Bid/Offer Closing Date. Except the bonus issuance of Equity Shafes@amber

17, 2021and the allotment of Equity Shares to employmasuant tdthe ESOP20120on January 5, 202as
disclosedn fi-Notes to the Capital Structutequity Share Capital History of our Compa@ny o n 86aarg e
Companyhas not issued any equity shares at a price lower than the Offer Price during a period of one year
precedinghedate of this Draft Red Herring Prospes.

4. Details of Equity Sharesallotted under employee stock option schemes
Except the allotment 01,001,216Equity Shares pursuant to the ES@WFL2 onJanuary 5, 2022our
Company has not issued any Equity Shares pursuant to any employeepiockscheme. Sea&Notes to

the Capital StructurdEquity Share Capital history of our Compa&mn pages6.

5. OurCompany has not issued any equity shares or preference shares out of its revaluation reserves at any time
since incorporation.

6. As on the date of the Draft Red Herring Prospectus, our Company does not have outstanding preference
shares.

7. Our Company has not issued or allotted any equity shares pursuant to schemmedgaimatiorapproved
under Sections 39294 of the Companies Act956 or Sections 23232 of the Companies Act, 2013.

8. All transactionsn Equity Shares by our Promoters and members of our Promoter group between the date of

filing of this Draft Red Herring Prospectus and the date of closing of the Offer shall beedefmothe Stock
Exchanges within 24 hours of such transactions.
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9.

Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus.

Shareholding Number of Shares
Shareholdin Number of Voting Rights held in each ,asa% | Number of Locked pledged or
as a % of g class of securities Number of |assuming full in shares otherwise
Number | Number of Total total number g Eﬂ:lrtgs ngx\?ésr;ﬁ)qem Al enc(t;(r;r:ll;ered Number of
Number of |of Partly Equity number of | of Equity : : : o equity
c Category of | Number of | fully paid up | paid-up Shares Equity Shares Number of Voting Rights underlylpg securities (ag shares held
ategory 4 ; 5 outstanding| a percentage n
Shareholder | Shareholders|Equity Shares| Equity | underlying |Shares held(calculated ag : : in
(0] : convertible| of diluted As a % L
(i (D)) held Shares | Depository (VI per SCRR, Total as seeuriies g eaiE of total As a % |dematerializ
(Iv) held Receipts | =(IV)+(V)+ 1957) Class eg: | Class a % of (includin (X|)=p Number Equity Number | of total | ed form
V) (V1) (V1) (V1) As a Equity eg: Total (A+B+ W 9 VINE(X) A (@) d (@) Shares| (XIV)
% of Shares |Others ) arrants) | (VI)+(X) As Shares held (b)
(A+B+C2) X) a % of held (b)
(A+B+C2)
(A) Promoters and 6* 76,098352 0 0 | 76,098352 74.27| 76,098352 0| 76098352 | 74.27 0 74.27 0 0 0 0| 76,098352
Promoter
Group
(B) Public 5 26,367,328 0 0 | 26,367,328 25.73| 26,367,328 0| 26367328 | 25.73 0 25.73 0 0 0 0| 26,367,328
© Non 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Promoter-
Non Public
(C1) |Shares 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
underlying
DRs
(C2) |Shares held by 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Employee
Trusts
Total 11| 102,465,680 0 0 [102,465,68 100 102,465,68 0| 102,465,68 100 0 100 0 0 0 0] 102,465,68

* The records of thEquity Sharesheld by AM Family Private Trust are currently in the process of being updated to give effiectibange in the trustee of AM Family Private Trust to Riddhymic Consultancy Service Private Limited, which took
place in 2021.
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10. Other details of shareholding of our Company
(a) As on the date of the filing of this Draft Red Herring Prospectus, our Comparyl Basreholders.

(b) Set forth below is a list of Shareholders holding 1% or more of theymi@hare Capital of our
Company, as on the date of filing of this Dia&td Herring Prospectus:

Percentage of the
. Percentage of the | pre-Offer Equity
No. Name of the Shareholder No&“g‘gﬁ%i ﬁjres pre-Offer Equity | Share capital on a
Share capital (%) | fully diluted basis*
(%)

1. RlddhymlcTeChnoIogles Private 19,891,528 19.41 19.41
Limited

2. | Kumar Kantilal Mehta 25,366,112 24.76 24.76

3. |Riddhymic Technoserve LLP 23,722,744 23.15 23.15

4. | AM Family Private Trust 26,717,568 26.07 26.07

5. |Ashwin Ramesh Mittal 5,766,496 5.63 5.63

Total 101,464,448 99.02 99.02

*Assuming conversion of the options granted under the EBTPR and ESOR019 which have vested in eligible employees in
accordance with the terms and conditions specified thereunder and have not lapsed as on the date of this Draft Red Herring
ProspectusFor further details, seeEmp | oyee stock o3tion planso on page

(c) Set forth below is a list of Shareholders holding 1% or more of theuypaiBhare Capital of our
Company, as of 10 days prior to the date of filing of this DRafd HerringProspectus:

No. of equity sh Percentage of the PeErcepttagﬁ o i
0. ofequi ares . quity Share
e Name of the Shareholder of 5eachheld g;groefg ﬁglug) capital on a fully
Pl (*0) 1 diluted basis* (%)
1. Riddhymic Technologies Prival 19,891,524 19.60 19.41
Limited
2. Kumar Kantilal Mehta 25,366,114 25.00 24.76
3. Riddhymic Technoserve LLP 23,722,744 23.38 23.15
4. | AM Family Private Trust 26,717,568 26.33 26.07
5. | Ashwin Ramesh Mittal 5,766,496 5.68 5.63
Total 101,464,448 10000 99.02

*Assuming conversion of the options granted under the EBTP and ESOR019 which hd vested in eligible employees in
accordance with the terms and conditions specified thereunder ambhépsed. For further details, séeEmployee stock option
plan® on 9p age

(d) Set forth below is a list of Shareholders holding 1% or more of theymi@hare Capital of our
Company, as of one year prior to the date of filing of this DReff Herring Prospectus:

No. of equity shares Percentage of the Peégiri]t?gﬁa?fethe
No. Name of the Shareholder y equity share -

of 10 eachheld capital (%) capital on a fully

diluted basis* (%)
1. |Riddhymic Technologies Private Limit 3,314,077 22.90 22.90
2. | Kumar Kantilal Mehta 3,618,429 25.00 25.00
3. |Riddhymic Technoserve LLP 3,371,517 23.29 23.29
4. | AM Family Private Trust 3,169,696 21.90 21.90
5. |Ashwin Ramesh Mittal 1,000,00(¢ 6.91 6.91
Total 14,473,719 100.00 100.00

*Assuming conversion of the options granted under the EETIR andESOR2019 which hd vested in eligible
employees in accordance with the terms and conditions specified thereundexdarat lapsed. For further details,
seef-Empl oyee stock o3ti on planso on page

(e) Set forth below is a list oShareholders holding 1% or more of the pajd Share Capital of our
Company, as of two years prior to the date of filing of this ORafi Herring Prospectus:
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No. of equity shares HEELES ol e Peézi?t?gﬁaefethe
No. Name of the Shareholder of 10 each held equity sr?re capital on a fully
capital (%) | yilted basis* (%)
1 R_idc_:lhymic Technologies  Priva 3.314,071 22 90 22 90
Limited
2. Kumar Kantilal Mehta 3,618,429 25.00 25.00
3. Riddhymic Technoserve LLP 3,371,517 23.29 23.29
4. AM Family Private Trust 3,169,696 21.90 21.90
5. Ashwin Ramesh Mittal 1,000,00(¢ 6.91 6.91
Total 14,473,714 100.00 100.00

*Assuming conversion of the options granted under the EBDPR and ESOR019 which hd vested in eligible
employees in accordance with the terms and conditions specified thereundeidarat tzgpsed. For further detalils,
seeN-Empl oyee stock o3dti on planso on page

11. Except for allotment of Equity Shares pursuant to the Fresh tsmidne allotment of Equity Shares to

12.

13.

employeegpursuant to the ESOGP012 and ESOR019, our Company presently does not intend or propose

to alter its capital structure for a period of six months from the Bid/Offer Opening Date, by way of split or
consolidatiorof the denomination of Equity Shares, or by way of further issue of Equity Shares (including
issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares), whether on a
preferential basis, or by way of issue of bonus §gbhares, or on a rights basis, or by way of further public
issue of Equity Shares, or otherwise. However, if our Company enters into acquisitions, joint ventures or
other arrangements, our Company may, subject to necessary approvals, consider raiginglagbital

to fund such activity or use Equity Shares as currency for acquisitions or participation in such joint ventures
or other arrangements.

Except for employee stock options granted pursuant to the 2BOP and ESOR019, there are no
outstanding options or convertible securities, including any outstanding warrants or rights to convert
debentures, loans or other instruments convertible into our Equity Shares as on the date of this Draft Red
Herring Prospectus.

Employee stock option plans

Details of grants, exercise and lapsed options (on a cumulative basis) pursuant to H2OESail ESOP
2019 as on the date of this Draft Red Herring Prospectus are as follows:

Particulars ESOP-2012 ESOP-2019 Total
Total Options granted 6,151,128 3,802,800 9,953,928
Options forfeited/ lapsed/ cancelled 2,677,192 512,000 3,189,192
Options exercised 1,001,216 NIL 1,001,216
Total number of Equity Shares arising as a result of 1,001,216 NIL 1,001,216
exercise of options*
Options vested (including options that have b NIL NIL NIL
exercised)
Total number of options in force 2,472,720 3,290,800 5,763,520

Note: Pursuant to a resolution of our Board dated November 26, 2021 and Shareholders dated November 30, 2021, each equity share
of our Company odi Vi dledd eianctho wawso sHwbilepursyant$®hesaludons obdur Boardslateel a ¢ h
Novenber 26, 2021 and Shareholders dated November 30, 2021, our Company on December 17, 2021, allotted three Equity Shares
for every one Equity Share held by Shareholders on the record date i.e., December 17, 2021, by way of a béhusussiie¢o

such sukdivision of equity shares and bonus issuanag, Gompany has undertakemnir and reasonable adjustments to the
outstanding options granted to employees of our Company under and in terms of the  2ard ESOP2019as on the relevant
dates.Accordingly, details in the table above have been adjusted to factor the impact of-theisioh and the bonus issuance.

*All Equity Shares issued were allotted gamuary 5, 2022vith theexercise pricdd e i n g 5hapeer Equity S

ESOR2012

Our Company formulatednemployee stock optioscheme, namelthei 2 0 QoArse5 Employees Stock
Option Plan ¢ BSOP-2012 )The ESOP2012was approved pursuant to resolutions of our Board dated
February 23, 201X)ctober 22, 2014ANovember 20, 201andDecember 32019,and resolutions of our
Shareholders dated March 20, 20d2nuary 19, 2018nd November 28, 2019. Further, our Board amd o
Shareholders, by way of their resolutiphsthdatedNovember 15, 20, have adopted the updated and
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amendedhe ESOR2012 in line with the requirements under the SEBI SBEB RegulafidbresE SOP2012
is in compliance with th&EBI SBEB Regulations

A maximum 0f3,615,392optionsmay be grantedinderthe ESOP2012to eligible employees (as defined
under the ESOR012), which may result ia maximum 0f3,615,392Equity Shares.

The maximum aggregate number of grants that can be issued to each efigphdgee under ESGR012

shall be not more than 1% of the issued capital of our Company (excluding outstanding warrants and
convertible securities) at the time of grant of option. In exceptional situations, our Board shall have the
power to authorize thlomination and Committee to issue grants beyond 1% of the then issued capital of
our Company. If any options granted under the EQOR2 are terminated, forfeited or lapse under the
provisions of the ESOR012, such options shall be available for futugngunder the ESOGR012.

The objective of the ESGP012 is to enhance awareness of creating shareholder value, align rewards with
the creation of value, attract and retain talent and remain competitive in the talent market and strengthen
inter-dependencbketween individual and organisation prosperity.

Details of the options granted under ES2IPL2 are set forth below:

From
October 1,
Fiscal FZ;:h:nZZZ AL (D GElTe
Particulars Fiscal 2019 | Fiscal 2020 y of this Draft
2021 September Red
30, 202* .
Herring
Prospectusg
Total options outstanding as at t 4,662,000 3,835,664| 3,610,464 3,610,464 3,473,936
beginning of the year/period
Total options granted during th NIL 675,128+ NIL NIL NIL
year/period
Vesting period 4.5 years
Exercise price 5.00to 762
Options forfeited/lapsed/cancelleg 826,336 900,328 NIL 136,528 NIL
Variation of terms of options There have been variations in the terms of the options granted und

ESOR2012, prsuant teamendmerstto ESOP2012 vide

1 resolution of the Board of Directors datédctober 22, 2014, an
Shareholders dated January 19, 2015

1 resolution of the Board of Directors dated November 20, 2019, al
Shareholders dated November 28, 2019

1 resolution of the Board of Directors dated November 15, 2021, al
Shareholders dated November 15, 2021

Thesevariationsarenot prejudicial to the interest acfmployees.

Money realized by exercise ( NIL NIL NIL NIL 5.01 million
options (in )
Total number  of  optiong 3,835,664 3,610,464| 3,610,464 3,473,936 2,472,720
outstanding in forcéexcludingthe
options that have beaxercised)
Total options vested (excluding th NIL NIL NIL NIL NIL
options that have been exercis|
and optios
forfeited/lapsed/cancelled)
Options exercised (sinc] NIL NIL NIL NIL 1,001,216
implementation of the ESGP012)
The total number of Equity Sharg NIL NIL NIL NIL 1,001,216
arising as a result of exercise
granted options

Employee wise details of optior]

granted to:
(i) Key managerial personnel N.A. 374,440 N.A. N.A. N.A.
(see Note 1
below)
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Particulars

Fiscal 2019

Fiscal 2020

Fiscal
2021*

For the half

year ended
September
30, 202*

From
October 1,
2021 to date
of this Draft
Red
Herring
Prospectusg

(i) Any other employee whg
receival a grant in any one year (
options amounting to 5% or more
the options granted during the yeq

N.A.

255,296
(see Note 2
below)

N.A.

N.A.

N.A.

(iii) Identified employees who wer:
granted options during any one ye
equal toor exceeding 1% of th
issued capital (excludin
outstanding warrants an
conversions) of the Company at t
time of grant

N.A.

NIL

N.A.

N.A.

N.A.

Diluted earnings per share pursua
to the issue of Equity Shares
exercise of options in accordan
with IND AS 33on6 Ear ni
Shareb

N.A.

N.A.

N.A.

N.A.

N.A**

Where the Company has calculat]
the employee compensation cq
using thentrinsic value of the stock
options, the difference, if any
between employee compensati
cost so computed and the employ
compensation calculated on
basis of fair value of the stog
options and the impact of th
difference, on the profits of th
Company and on the earnings g
share of the Company

NA

Method and significant assumptio
used to estimate the fair value
options granted during the ye
including, weighted averag
information, namely, riskree
interest rate, expected lifexpected
volatility, expected dividends, an
the price of the underlying share
the market at the time of grant
optiort

As set forth below:

Method of Valuation

N.A.

Expected Volatility (%)

N.A.

N.A.

N.A.

N.A.

N.A.

Dividend Yield (%)

N.A.

N.A.

N.A.

N.A.

N.A.

Expected Life (Years)

N.A.

N.A.

N.A.

N.A.

N.A.

Risk Free Interest Rate (%)

N.A.

N.A.

N.A.

N.A.

N.A.

Weighted avege exercise price
per optionT )

N.A.

N.A.

N.A.

N.A.

N.A.

Fair value perequity share at the
time of grant of optioff )

N.A.

N.A.

N.A.

N.A.

N.A.

Fair value per optior{ )

N.A.

N.A.

N.A.

N.A.

N.A.

Impact on the profits and on th
Earnings Per Share of the last th
years if the accounting policie
specified in the (Share Base
Employee Benefits and Swe

Equity) Regulations, 2021 had be

N.A.
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From
October 1,
2021 to date
of this Draft
Red
Herring
Prospectusg

For the half

year ended
September
30, 202*

Fiscal

Fiscal 2019 202

Particulars Fiscal 2020

followed, in respect of option
granted in the last three a1es

Intention of key managerig
personnel and wholéme directors
who are holders of Equity Sharg
allotted on exercise of options 1
sell their shares within three mont
after the listing of Equity Share
pursuant to the Offer
Intention to sell Equity Share
arising out of ESOP- 2012 or
allotted under ESOP 2012 within
three months after the listing ¢
Equity Shares by directors, seni
managerial personnel ar
employees having Equity Shar
arising out of the ESOPR 2012,
amaunting to more than 1% of th
issued capital (excludin
outstanding warrants an
conversions)

*Pursuant to a resolution of our Board dated November 26, 2021 and Shareholders dated November 30, 2021, each equity share of

our Company ofubdi viiod eedacihntwa st wo Equity Shares of = 5-upach and a

equity share capital of our Companywassub vi ded from 12,683,058 equity shares of the

Shar es oFurtherbpureianctd resolutions of our Board dated November 26, 2021 and Shareholders dated November 30,

2021, our Company on December 17, 2021, allotted three Equity Shares for every one Equity Share held by Shareholdecsan the r

date i.e., December 17, 2Q4ly way of a bonus issURursuant to such sublivision of equity shares and bonus issuanoe @»mpany

has undertakefair and reasonable adjustmerttsthe outstanding options granted to employeesio€ompany under and in terms

of theESOR2012 such that the exercise price for all outstanding opt@mthe relevant datgsested and unvested options, including

lapsed cancelledand forfeited options available for reissueg¢neproportionately adjustednd the number of options whigrere

available for grant and those already granted but not exercised & relevantlateshave been appropriately adjustektcordingly,

details in the table above have been adjustefdctor the impact of theub-division and the bonus issuance.

**No audited financial statements of our Company have been prepared post exercise of options, therefore not applicable.

*** Grant of 675,128 options to certain employedsour Companyn account of the SchemeAifangement, which involved the

demerger of ousamplecollectionbu si ness t o Protune Trade & Commerce Private

Limitedo)

None

None

Li mit

Note 1: Details of options granted to Key Managerial Personnel:

Name of Key Manageéal Personnel

Designation

Options granted in Fiscal 2020

Anees Merchant

Executive Vice Presidefgales

136,160

Suchitra Eswaran

Senior  Vice Presidetitife
Sciences

68,080

Ajith Sankaran

Senior Vice President o
Operations, Information Privacy|
andData Governance

136,160

Prashant Bhatt

Senior Vice President & Chig

Financial Officer

34,040

Note 2: Details of options granted to employeemwfCompany (other than Key Managerial Personnel) during Fiscal 2020 amounting

to 5% or more of the options granted during Fiscal 2020:

. A As a % of aggregate options granteq
Name of Employee Options granted in Fiscal 2020 in Eiscal 2020
Anil Damodaran 68,080 10.08
Venugopal Bendapudi 51,056 7.56
Vivek Shetty 34,040 5.04
Manish Mittal 34,040 5.04
Tamal Datta Chowdhury 34,040 5.04
Amit Gupta 34,040 5.04
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ESOPRP2019

Pursuant to resolutions of our BoaddtedNovember 20, 2018nd December 3, 2018ndresolution of

our Shareholderslated November 28, 2019, our Compdma s f or mul at ed the fA2019
St ock Opt i EB8OP-2P1%a)FRurtHer, odir Baiid and our Shareholders, by way of their resolutions

both datedNovember 152021, have adopted the updated and amertiedESOR2019 in line with the
requirements under the SEBI SBEB Regulatidiie ESOP2019 is in compliance with theEBI SBEB
Regulations

A maximum of5,320,952optionsmay be grantedinder the ESP-2019to eligible employees (as defined
under the ESOR019),which may result ira maximum 06,320,952Equity Shares.

The maximum aggregate number of grants that can be issued to each eligible employee un&&1BSOP
shall be not more than 1% tiie issued capital of our Company (excluding outstanding warrants and
convertible securities) at the time of grant of option. In exceptional situations, our Board shall have the
power to authorize the Nomination and Committee to issue grants beyond hédtloén issued capital of

our Company. If any options granted under the EQOB are terminated, forfeited or lapse under the
provisions of the ESOR019, such options shall be available for future grant under the 280C%

The objective of the ESGP019 is to enhance awareness of creating shareholder value, align rewards with
the creation of value, attract and retain talent and remain competitive in the talent market and strengthen
inter-dependence between individual and organisation prosperity.

Details of the options granted under ES@®L9 are set forth below:

From
For the half October 1,
. . . Fiscal year ended | 2021 to date
Particulars Fiscal 2019 | Fiscal 2020 2021 September | of this Draft
30, 202 Red Herring
Prospectug
Total optionsutstanding as at th N.A. NIL 1,580,000 1,468,000 1,260,000
beginning of the year/period
Total options granted during th NIL 1,580,000 NIL 96,000 2,126,800
year/period
Vesting period N.A. | 3.50 years tg N.A. 450 years | 2.50 years to
4.50 years 4.50years
Exercise price N.A. 12.50 N.A. 21.88 43.75
on the date of grant options)
Options NIL NIL 112,000 304,000 96,000
forfeited/lapsed/cancelled

Variation of terms of options

Pursuant to amendment to ES@®19 vide resolution ofour Board dated
November 15, 2021, and Shareholders diimeember 15, 2021, there has bsg
variation in terms of optionSuchvariationwasnot prejudicial to the intereg

of employees.

Money realized by exercise (
options (in )

NIL

NIL

NIL

NIL

NIL

Total number of optiong
outstanding in force

NIL

1,580,000

1,468,000

1,260,000

3,290,800

Total options vested (excludin
the options that have ebn
exercised and options
forfeited/lapsed/cancelled)

NIL

NIL

NIL

NIL

NIL

Options  exercised (since
implementation of the ESGOR
2019)

NIL

NIL

NIL

NIL

NIL

The total number of Equity
Shares arising as a result
exercise of granted options

N.A.

N.A.

N.A.

N.A.

N.A.

Employee wise details of optior
granted to:

(i) Key managerial personnel

N.A.

484,000

N.A.

96,000

990,000
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Particulars

Fiscal 2019

Fiscal 2020

Fiscal
20271

For the half

year ended
September
30, 202*

From
October 1,
2021 to date
of this Draft
Red Herring
Prospectug

(Refer note 1
below)

(Refer note 1
below)

(Refer note 1
below)

(i) Any other employee whc
receival a grant in any one yeg
of options amounting to 5% @
more of the options grante
during the year

N.A.

312,000
(Refer note 2
below)

N.A.

NIL

NIL

(i) Identified employees whc
were granted options during ar
one year equal to or exceedil
1% of the issued capital
(excluding outstanding warran
and conversions) of the Compat
at the time of grant

N.A.

NIL

N.A.

NIL

NIL

Diluted earnings per shar
pursuant to the issue of Equi
Shares on exercise of options
accordance with IND AS 38n
6Earnings Per

N.A.

N.A.

N.A.

N.A.

N.A.

Where the Company hg
calculated the employe|
compensation cost using t
intrinsic value of the stock
options, the difference, if any
between employee compensati
cost so computed and th
employee compensatio
calculated on the basis of fg
value of the stock options and tf
impact of this difference, on th
profits of the @mpany and on the
earnings per share of th
Company

N.A.

Method and significant
assumptions used to estimate {
fair value of options grantei
during the vyear including
weighted average informatior
namely, riskfree interest rate
expected lifegxpected volatility,
expected dividends, and the pri
of the underlying share in th
market at the time of grant ¢
optiorn

As set forth below:

Method of Valuation

Black Scholes model

Expected Volatility (%)

N.A.

85.39

N.A.

25.33

19.00

Dividend Yield (%)

N.A.

0.00

N.A.

0.00

0.00

Expected Life (Years)

N.A.

4.94

N.A.

3.84

7.25

Risk Free Interest Rate (%)

N.A.

6.35

N.A.

5.34

5.72

Weighted avege exercise price
per optionT )

N.A.

12.50

N.A.

21.88

43.75

Fair value perequity share at the
time of grant of optioff’ )

N.A.

8.45

N.A.

15.00

35.00

Fair value per optior{ )

N.A.

5.44

N.A.

1.99

9.97

Impact on the profits and on th
Earnings Per Share of the Ig
three years if the accountin

policies specified in the (Sha

N.A.
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From
October 1,
2021 to date
of this Draft
Red Herring
Prospectug

For the half

year ended
September
30, 202*

Fiscal

Fiscal 2019 2027

Particulars Fiscal 2020

Based Employee Benefits ar
Sweat Equity) Regulations, 202
had been followed, in respect {
options granted in the last thre
years

Intention of key manageris
personnel and  wholgme
directors who are holders ¢
Equity Shares allotted on exercif
of options to sell their sharg
within three months after th
listing of Equity Shares pursual
to the Offer

N.A.

Intention to sell Equity Share
arising out of ESOR 2019 or
allotted under ESOP- 2019
within three months after th
listing of Equity Shares by
directors, senior managerii
personnel and employees havi
Equity Shares arising out of th
ESOP- 2019, amanting to more
than 1% of the issued capit|
(excluding outstanding warrani
and conversions)

N.A.

*Pursuant to a resolution of our Board dated November 26, 2021 and Shareholders dated November 30, 2021, each equity share of

our Company ofubdi viiOod eeda cihntwa st wo Equity Shares of 7 5-ueach and e
equity share capital of our Companywassb vi ded from 12,683,058 equity shares of the
Shares of 7 Bpursiantth resoliions of bue Board dated November 26, 2021 and Shareholders dated November 30,

2021, our Company on December 17, 2021, allotted three Equity Shares for every one Equity Share held by Shareholdeosan the r

date i.e., December 17, 204y way of a bonus issurursuant to such sudlivision of equity shares and bonus issuance, our Company

has undertakefair and reasonable adjustments to the outstanding options granted to employees of our Company under and in terms

of the ESOR2019, sud that the exercise price for all outstanding optionghe relevant datgsested and unvested options, including

lapsed, cancelled and forfeited options available for reisswegl proportionately adjusted and the number of options wiiete

availablefor grant and those already granted but not exercised as on the retéatashave been appropriately adjustédtcordingly,

details in the table above have been adjusted to factor the impact of thevsitn and the bonus issuance.

Note 1:

Detailsof options granted to Key Managerial Personnel:

Options arantedn Options granted from
Name of Key Managerial . . Options grante p 9 October 1, 2021 to date
Designation T the half year endec . :
Personnel in Fiscal 2020 September 30, 207 this Draft RedHerring
' Prospectus
Executive Vice
Anees Merchant PresideniSales 96,000 - 40,000
Suchitra Eswaran Senior Vice President 558 50o - 40,000
Life Sciences
Senior Vice President
Ajith Sankaran Operations, Informatio g, 559 : 16,000
Privacy and Data
Governance
Senior Vice President
Prashant Bhatt Chief Financial Officel 96,000 - 80,000
Senior Vice President
Jayachandran Ramachandrg  Artificial Intelligence - 96,000 -
Labs
Executive Vice
Farid Kazani President Corporate . . 798,000
Development and
Finance
Head Legal, Compan|
Deepesh Shamiji Joishar Secretary and - - 16,000
Compliance Officer
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14.

Note 2:

Details of options granted to employees of our Company (other than Key Managerial Personnel) during Fisaat@@#thg to

5% or more of the options granted duriRgscal 2020:

Name ofEmployee

Options granted in Fiscal 2020

As a % of aggregate optiorgganted in

Fiscal 2020
David Mcbride 120,000 7.59
Manish Mittal 96,000 6.08
Tamal DattaChowdhury 96,000 6.08

Details of Shareholding of our Promoters, members of the Promoter Group and directors of Riddhymic
Technologies Private Limited in the Company

(a) As on the date of this Draft Red Herring Prospectus, our Promoters, along with the members of our

Promoter Groughold 76,098,352 quity Shares, equivalent #1.27% of the issued, subscribed and
paid-up Equity Share capital of our Company sas$ forth in the table below along with details of the

Equity Shares held by members of the Promoter Group

S Pre-Offer Equity Share capital POSPOﬁi;Ei?;'}y SIEME
N. NETIE G SETE el e No. of Equity % of total No. of Equity % of total
Shares Shareholding Shares Shareholding

Promoters

1. |Ashwin Ramesh Mittal 5,766,496 5.63 [0] [0]

2. | Riddhymic Technologies Privat 19,891,524 19.41 [6] [6]
Limited

3. | Riddhymic Technoserve LLP 23,722,744 23.15 [6] [6]

4. | AM Family Private Trust 26,717,564 26.07 [0] [0]

Promoter Group

5. | Ramesh Brahmadutt Mittal 8 Negligible [0] [0]

6. | Sheila Mittal 8 Negligible [0] [0]
Total 76,098,352 74.27 [6] [6]

(b) All Equity Shares held by our Promoters are in dematerialized form as on the date of this Draft Red

Herring Prospectus.

(c) Build-up of the

The buildup of the Equity Shareholding of our Promoters since incorporation of our @gnigaet

forth in the table below.

Promotersbo

sharehol

di ng

in ou

Issue
Face price/ Percentage
value | Transfer of the pre- | Percentage
Date of No. of or rice/bu Offer of the post
Nature of transaction allotment/ equity epuit P -back y equity | Offer equity
transfer shares qurty b share | share capital
share | price per .
. capital (%)*
() | equity | op\
share ()

Ashwin Ramesh Mittal
Transfer from Riddhymic| February 18 1,000,000 10 32 1.95 [ 6]
Technologies Privat| 2017
Limited
Buy-back August 11, 2021 (109,186 10 167 (0.21) [ 0]
Transfer to Ramesh October 12 (2) 10 NIL Negligible [ 0]
Brahmadutt Mittalby way| 2021
of gift
Transfer to Sheila Mittg October 12 (1) 10 NIL Negligible [ 6]
by way of gift 2021
Transfer to AM Family December 6  (170000) 10 280 (0.33) [ 0]
Private Trust 2021
Pursuant to a Sharehol der s dourCanpany sulividedourshae capdal b
subdi vi ding the face vallule poefr ietgsu beeyagutyhghardalraiametd
suchsubdivision, 720812 equity shares of 10 eachheld by Ashwin Ramesh Mittalvere subdivided into
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Issue Percentage
e IS of the pre- | Percentage
value | Transfer
Date of No. of icelb Offer of the post
Nature of transaction allotment/ equity per | price/buy equity Offer equity
equity -back .
transfer shares . share | share capital
share | price per .
A capital (%)*
() | equity | Top\
share ()
1441 624 Equi ty SThasulgisidedEquity Shares averdicredited to the demat accounts
relevant Shareholders @ecembed 4,2021
Bonus Issue December 17 4,324,872 5 NIL 4.22 [ 6]
2021
Total shareholding of Ashwin Ramesh 5,766,496 5.63 [ 0]
Mittal (A)
Riddhymic Technologies Private Limited
Transfer  from  ICIC| December 10 39,000 10| 333.33 0.08 [ 0]
Trusteeship Servicqg 2003
Limited (ICICI Emerging
Sectors Fund)
Further issue December 10 11,000 10 591 0.02 [ 0]
2003
Bonus Issue March 16, 2006 1,200,000 10 NIL 2.34 [ 0]
Bonus Issue March 27, 2012 6,250,000 10 NIL 12.20 [ 6]
Further Issue March 31, 2013 150 10 23.26| Negligible [ 0]
Transfer  to Ashwirl February 18| (1,000,000 10 32 (1.95) [ 0]
Ramesh Mittal 2017
Transfer to Riddhymic|February 28 (3,250,000 10 NIL (6.34) [ 0]
Technoserve LLP by wg 2017
of gift
Transfer from Praveeg March 15, 2019 63,927 10 51.75 0.12 [ 6]
Gupta
Buy-back August 11, 2021 (827,636 10 167 (1.62) [ 0]

Pursuant to
subdi vi ding t

subdivided into4 , 972, 882

a

he face

v a | 1ule

accounts of the relevant Shareholderesember4,2021

poef r

S h a r NHdvembet 20y 20Xbur Campany sukdividedour stharet capidal b
i et gsu bepelequstyhghardahrataaetd
suchsubdivision, 2,486,441 quity sh a r e sl0eadhheld byRiddhymic Technologies Private Limitedere
E g b éachyhe Subdavidegl Equity Shares were credited to the de

Bonus Issue December 17 14,918,646 5 NIL 14.56 [ 0]
2021

Total shareholding of Riddhymic| 19,891,528 19.41 [ 6]

Technologies Private Limited (B)

Riddhymic Technoserve LLP

Transfer from Riddhymic| February 28  3,250,00(q 10 NIL 6.34 [ 0]

Technologies Privat| 2017

Limited by way of gift

Transfer from Pravee March 15, 2019 121,517 10 51.75 0.24 [ 6]

Gupta

Buy-back August 11, 2021 (406,174 10 167 (0.79 [ 6]

Pur suant to

a

subdividing the face value of its equisyhar es1 0 r p enr

Shar ehol der s éourCanpany sulividedour stharet capdal bl
e q u b peyequstyhshardeursuamt tq
such subdivision, 2,965,343 equity shares ofL0 eachheld byRiddhymic Technoserve LLR®ere sukdivided

into5, 930, 686 Equi t Vhe Sibdiwided Equity EharesSvereaditechto the demat accounts

the relevant Shareholders becemberd 4, 2021

Bonus Issue December 17 17,792,059 5 NIL 17.36 [ 6]
2021

Total shareholding of Riddhymic 23,722,744 23.15 [ 0]

Technoserve LLP(C)
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Issue Percentage
e IS of the pre- | Percentage
Date of No. of va(laure triiglstl:sr Offer of the post
Nature of transaction allotment/ equity epuit P -back y equity Offer equity
transfer shares quity ] share | share capital
share | price per . .
A capital (%)
() | equity | Top\
share ()
AM Family Private Trust
Transfer from Ramest March 30, 2019 3,169,696 10 NIL 6.18 [ 6]
Brahmadutt Mittalby way
of gift
Transfer from Ashwir December 6 170,000 10 280 0.33 [ 0]
Ramesh Mittal 2021

Pur suant to
subdi vi di ng

a

t he

S h a r Bdvembet 205 262bur Campamy suldividediour shaxet capital b
i et gsu baveyedustyhghardairatametd
such subdivision, 3,339,696equity sh a r e sl0eachheld byAM Family Private Trustvere sukdivided into

face

v a | 1ule

poef r

6679 392 Equi ty SThasukisidedEquity Shares averécredited to the demat accounts

relevant Shareholders @ecemben4,2021

Bonuslssue December 17 20,038,174 5 NIL 19.56 [ 6]
2021

Total shareholding of AM Family Private| 26,717,568 26.07 [ 6]

Trust (D)

Total shareholding of Promoters| 76,098,336 74.27 [ 0]

(A+B+C+D)

*Percentages have beedjasted for the suldivision of theface value of the equity shares of our Compasyapplicable

(d)All the Equity Shares held by our Promoters were fully-pgiechn the respective dates of allotment of

such Equity Shares. Further, none of the Equity Shares held by our Promoters are pledged

(e) The shareholding of directors of one of our Corporate Promoters, Riddhymic Technologies Private

Limited is set forth below:

s Pre-Offer Equity Share capital PostOﬁ(e(;raI[E)ﬂ;:ty SElE
N. NEVID @12 S el el No. of Equity % of total | No. of Equity % of total
Shares Shareholding Shares Shareholding
1. | Ashwin Ramesh Mittal 5,766,496 5.63 [0] [0]
2. | Ramesh Brahmadutt Mittal 8 Negligible [6] [6]
3. | Prashant Bhatt 91,016 0.09 [6] [0]
Total 5,857,52( 5.72 [8] [8]

(f) Other than(i) pursuant to the bupack ofequity shares on August 11, 202il) the bonus issuance of

Equity Shares oecember 17, 2021 a s d i s eNbtesdoetlte Capital Siructube o n 8§);a g e

and (iii) the transfer byAshwin Ramesh Mittabf: (a) one equity share of 1 0 Ramesh Brahmadutt
Mittal and one equity share of 1 0 Sheila Mittal onOctoberl2, 2021; and (b)70,000equity share

of
Promoter so

1 @achto AM Family Private Trust obecember 6, 202{ a s
s har ehod,)dhone gf the membeusr of tizoRromater \Group, the
Promoters, directors of Riddhymic Technologies Private Limited or the Directors and their relatives

d i s cBuill-speod thei n

have purchased or sold any securities of our Company during tioel pérsix months immediately
preceding the date of this Draft Red Herring Prospectus.

(g) There have been no financing arrangements whereby our Promoters, members of the Promoter Group,
directors of Riddhymic Technologies Private Limited or Directors and their relatives have financed
the purchase by any other person of securities of our Company (other than in the normal course of the
business of the financing entity) during a period of six months immediately preceding the date of this

Draft Red Herring Prospectus
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. Detailso f Promoter soé conrdori8imbnths$ i on and | ock

(a) Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully
diluted postOffer Equity Share capital of our Company heldthy Promoters shall be locked in for a

(€)

(d)

16.

period of 18 months as minimum promoRreomdt ecrond r i |
Contribution o ) and the Promotersé sharehol di-Offgr i n exce
Equity Share capital sHdde lockedin for a period of six months from the date of Allotment.
(b) Details of the Equity Shares to be lockedh f or 18 months from the date ¢
Contribution are set forth in the table below:
DELEE @ ac:]Susi:ﬁ(on e ol Pecr)ﬁﬂéage I\?viti?:#?h?
allotment No. of Face : Equity ;
Name of the Nature of . price per post-Offer Equity
P of the . Equity value . Shares .
romoters Equit transaction | o2 O Equity locked: paid-up | Shares are
Sﬂargs Share int capital subject to
() (%) lock-in
[6] [6] [6] [6] 5 [6] [6] [6] [6]
[6] [6] [6] [6] [ [8] [6] [6] [6] [6]
[6] [6] [6] [9] [6] [6] [6] [6]
Total [6] [6] [6]
Note: To be updated at Prospectus stage
* Subject to finalisation of Basis of Allotment.
** All the Equity Shares were fully paigp on the respective dates of allotment or acquisition, as the case may be, of such Equity Shares.
Our Promoters have given consent to include such number of EdpaitgsSheld by them as may constitute
20% of the fully diluted posOf f er Equity Share capital of our Compa

Promoters have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner,

the Promb er sé Contri bution from the date of filing thi

the lockin period specified above, or for such other time as required under SEBI ICDR Regulations, except

as may be permitted, in accordance with the SEBIRQRegulations.

Our Company undertakes that the Equity Shares that are being-iockezinot and will not be ineligible

for computation of Promotersé Contribution in terms

this connection, we confirm tHellowing:

) The Equity Shares offered for Promotersdé Contri bt
three immediately preceding years (a) for consideration other than cash involving revaluation of assets
or capitalisation of intangiblassets; or (b) resulting from a bonus issue of Equity Shares out of
revaluation reserves or unrealised profits of our Company or from a bonus issuance of equity shares
against Equity Shares, which are ot hesbuten;se inelig

(i) The Promotersd Contribution does not include any

preceding one year at a price lower than the price at which the Equity Shares are being offered to the
public in the Offer;

(i)

Our Company has not bedarmed by the conversion of a partnership fioma limited liability
partnership firminto a company and hence, no Equity Shares have been issued in the one year
immediately preceding the date of this Draft Red Herring Prospectus pursuant to such @oyameasi

(v yThe Equity Shares forming part of the Promotersbod

Detailsof Equity Shares lockedin for six months

In terms of Regulation 17 of the SEBI ICDR Regulations, the entir®©ffier equity share capital afur

Company (other than the Pr o-inéotaperodof Sxanoriths fromuhei on) wi
date of Allotment in the Offer, except (a) the Equity Shares allotted to the employees under th20E3OP

and ESOPR2019 pursuant to exercise of apts held by such employees (whether currently employees or

not and including the legal heirs or nominees of any deceased employees or former employees in accordance

with the ESOP2012 and ESOR 01 9) ; (b) Equity Shares VBMlod by a v

alternative investment fUAlFd ) obr cat d @orey gh w@eentat e
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17.

18.

19.

20.

21.

22.

23.

(FVClo) , provided that s u-ioforaperiodioftayleass dixanorehs fromé¢hedatel oc k e d

of purchase by the VCF or AIF or FVCI, cic) Offered Shares, which are successfully transferred as part
of the Offer for Sale.

Any unsubscribed portion of the Offered Shares would also be lank&sirequired under the SEBI ICDR
Regulations.

Lock-in of Equity Shares Allotted to Anchor Investors

Any Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in for a
period of 30 days from the date of Allotment.

Recordingon non-transferability of Equity Shares locketh

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details
of the Equity Shares locked are recorded by the relevant Depository.

Otherrequirements in resect of lockin

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked
in, as mentioned above, may be pledged as collateral security for a loan with a scheduled commercial bank,
a public financial institution Systemically Important NeBanking Financial Company or a deposit
accepting housing finance company, subject to the following:

(a) With respect to the Equity Shares lockador six months from the date of Allotment, such pledge of
the Equity Shares must baee of the terms of the sanction of the loan.

(b) With respect to the Equity Shareslockedh as Pr omotersdé Contribution
Allotment, the loan must have been granted to our Company for the purpose of financing one or more
of theobjects of the Offer, which is not applicable in the context of this Offer.

However, the relevant loei period shall continue post the invocation of the pledge referenced above, and
the relevant transferee shall not be eligible to transfer to theyEgbares till the relevant loek period
has expired in terms of the SEBI ICDR Regulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked
in, may be transferred to any member of our Promoter o0& new promoter, subject to continuation of
lock-in applicablewith the transferee for the remaining period and compliance with provisions of the
Takeover Regulations.

Further,in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons other than
our Promoters prior to the Offer and lockiedfor a period of six months, may be transferred to any other
person holding Equity Shares which are locked in aleitly the Equity Shares proposed to be transferred,
subject to the continuation of the lock in with the transferee and compliance with the provisions of the
Takeover Regulations.

Our Company, the Promoters, the Directors and the BRLMs have no exisfimachkiarrangements afod
any other similar arrangements for the purchase of Equity Shares being offered through the Offer.

None of the Directors or Key Managerial Personnel of our Company, eRshptin Ramesh Mittal
(Chairman, Managing Director and Chief Executive OfficB@mesh Brahmadutt Mittal and Sheila Mittal
(Directors) and Anees Merchamjith Sankaan, Suchitra Eswaraand Prashant Bhat (Key Managerial
Personnel)hold any Equity Shares in our Compaipr details, seéi Ou r  Ma n-8harehuldimg tof
Director s i nanmdu MabagemerEhayebolding othe Key Managerial Personnebn
pages 217and228 respectively

All Equity Shares issued pursuant to the Offer shall be fully-ppidt the tine of Allotment and there are
no partly paidup Equity Shares as on the date of this Draft Red Herring Prospectus.

As on the date of this Draft Red Herring Prospectus, the BRLMs and their respective associates (as defined
in the Securities and Exchange Bibaf India (Merchant Bankers) Regulations, 1992 do not hold any Equity
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24.

25.

Shares of our Company. The BRLMs and their affiliates may engage in the transactions with and perform
services for our Company in the ordinary course of business or may in the fogageen commercial
banking and investment banking transactions with our Company for which they may in the future receive
customary compensation.

None of the Promoters or other members of our Promoter Group will participate in the Offer except to the
extent of their participation in the Offer for Sale.

Except for the Fresh Issue, the P© Placement and allotment of Equity Shares upon any exercise of
options vested pursuanttive ESOP2012 and ESOR019,there will be no further issue of Equity &les
whether by way of issue of bonus shares, preferential allotment, rights issue or in any other manner during
the period commencing from filing of theraft Red Herring Prospectugth SEBI until the Equity Shares

are listed on the Stock Exchanges.
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SECTION V i PARTICULARS OF THE OFFER
OBJECTS OF THE OFFER

The Offer comprises the Offer for Sale and the Fresh Issue.
Offer for Sale
The proceeds of the Offer for Sale shall be received by the Selling Shareholders and will not form part of the
NetProceeds. Each Selling Shareholder will be entitled to its respective portion of the proceeds of the Offer for
Sale after deducting its proportion of the Offer expenses and relevant taxes thereon. For further details, please
s e eOffdii Expensés o n 1l3a g e

Fresh Issue

The details of the proceeds from the Fresh Issue are summarised in the following table:

Particulars Estimated el .

(in mi ||

Gross proceeds of the Fresh 1$8ue 3,000.00
(Less) Offer expenses in relation to the Frissiié? [ &
Net Proceedd [ &

(@) Subject to receipt of requisite regulatory approvals and compliance with applicable laws, our Company, in consultation
with the BRLMs, may consider a PIfRO Placement. If the PrPO Placement is completed, tReesh Issue size will
be reduced to the extent of suchHP© Placement, subject to tiNetOffer complying with Rule 19(2)(b) of the SCRR.
Upon allotment of Specified Securities issued pursuant to the IP@ Placement and after compliance with
requirenents prescribed under the Companies Act, our Company may utilise the proceeds from-$BChFazement
towards one or more of the Objects.

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Requirement of funds

We are an asséight organization and are not required to make substantial investments into fixed assets. Our
growth strategies include growing our client base and geographical presence and continuing to innovate and
develop our aalytics and insights capabilities along with Al driven solutidie. will look to enhance existing
capabilities and create new capabilities in our existing areas of business and new areas that awexetirey t

areas of busines®e have over the yeascaled our operations, customer base and geographical presence. To
further scale our operations, customer base and geographical presence, we imésdal@a expand our
geographical footprint in some of the regions where our customers operateninally and organically, and
strengthen our product and solution portfolio.

In light of the above, our Company proposes to utilise the Net Proceeds towards funding the following objects
(coll ectivel yObjegsb prred to as the i

Inorganicgrowth initiatives;

Working capital requirements of our Company;
Product and IP initiatives;

Expansion of our geographical footprint; and
General corporate purposes.

agrONE

In addition to the aboveyur Companyexpectghatthe listing of the Equity Shareswill enhanceour visibility
andour brandimageand create a public market for our Equity Shares.

The main objectsclause asetout in the Memorandumof Associationenableus (i) to undertakeourexisting
businessctivities and(ii) to undertakethe activitiesproposedo befundedfrom the Net Proceeds.

Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in the manner set forth below:
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Particulars Estimated amount® _

(in mi || i ¢
Funding inorganic growth initiatives 750.00
Funding working capital requirements of our Company 700.00
Funding product and IP initiatives 500.00
Funding the expansion of our geographical footprint 300.00
General corporate purposés [ 6
Total @ [ &

@ Subject to receipt of requisite regulatory approvals and compliance with applicable laws, our Company, in consultation

with the BRLMs, may consider a FIRO Placement. If the P¥E°O Placement is completed, the Fresh Issue size will
be reduceda the extent of such RO Placement, subject to theetOffer complying with Rule 19(2)(b) of the SCRR.
Upon allotment of Specified Securities issued pursuant to the IP@ Placement and after compliance with
requirements prescribed under the Companict, our Company may utilise the proceeds from suchlFRDe
Placement towards one or more of the Objects.

@  To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The
amount to be utilised fageneral corporate purposes shall not exceed 25% of the gross proceeds from the Fresh Issue.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimaidel aiche
implementation and deployment of funds as follows:

(in
Total Estimated deployment of the Net Proceeds
Particulars SETEL G . . .
amount/ Fiscal 2023 Fiscal 2024 | Fiscal 2025
expenditure®
Funding inorganic growth initiatives 750.00| Over a period of three Fiscals from the date|
listing of the Equity Shares
Funding working capital requirements of o 700.00 273.18 196.52 230.30
Company
Funding product and IP initiatives 500.00| Over a period of three Fiscals from the date|
listing of the Equity Shares
Funding the expansion of our geographii 300.00| Over a period of three Fiscals from the date|
footprint listing of the Equity Shares
General corporate purpo$eés [ © [ 0] [ 0] [ 0]
Total®@ [ & [ 6] [ 6] [ 6]

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The

mi

amount utilised for general corporate purposes shall not exceed 25% of the gross proceeds from the Fresh Issue.

() Subject to receipt ofequisite regulatory approvals and compliance with applicable laws, our Company, in consultation

with the BRLMs, may consider a RIRO Placement. If the PrB°O Placement is completed, the Fresh Issue size will be
reduced to the extent of such RRO Plaement, subject to thdet Offer complying with Rule 19(2)(b) of the SCRR.
Upon allotment of Specified Securities issued pursuant to théFRpePlacement and after compliance with requirements

prescribed under the Companies Act, our Company may utikspriteeds from such RO Placement towards one

or more of the Objects.

We intend to deploy a portion of the Net Proceeds towards funding inorganic growth initiatives, product and IP

initiatives and expansion of our geographical footprint (as merdionthe table above), over the three Fiscals

after listing of the Equity Shares pursuant to the Offer, in accordance with the business needs of the Company.

The fund requirements, deployment of funds and the intended use of the Net Proceeds ad dedushgraft

Red Herring Prospectus are based on our current business plan, management estimates, and other commercial
and technical factors. However, such fund requirements and deployment of funds have not been appraised by
any bank or financial instition. We may have to revise our funding requirements and deployment on account

of a variety of factors such as our financial and market condition, our business and growth strategies, our ability

to identify and consummate inorganic growth initiativesl(idsg investments and acquisitions), requirements

or preferences of customers, our ability to attract and retain requisite skilled personnel, competition landscape,
general factors affecting our results of operations, financial condition and accesgabacapother external
factors such as changes in the business environment or regulatory climate and interest or exchange rate

fluctuations, which may not be within the control of our management.

For further information on factors that may affectount er n a l
funding requirements and the proposed deployment of Net Proceeds have not been appraised by any bank or
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financial institution or any other independent agency and our management will have discretion over the use of
the Net dAipagdde eds O

Dependhg upon such factors, we may have to reduce or extend the utilisation period for any of the stated Objects
beyond the estimated time period, at the discretion of our management, in accordance with applicable law.
Further, in the event that the estimatétiaation of the Net Proceeds in a scheduled fiscal year is not completely

met due to the reasons stated above, such funds shall be utilised in the next fiscal year, as may be determined by
our Company, in accordance with applicable law. Subject to cangdiwith applicable laws, in case the actual
utilisation towards any of the Objects is lower than the proposed deployment, such balance will be used for
funding other existing Objects, if necessary and/or towards general corporate purposes to theaettteniotal

amount to be utilised towards general corporate purposes will not exceed 25% of the gross proceeds of the Fresh
Issue.

Means of Finance

The entire fund requirements for our Objects (other than funding the working capital requirements of ou
Company) are proposed to be funded from the Net Proceeds and internal accruals. The Object of funding our
working capital requirements will be funded by the Net Proceeds, internal accruals and working capital facilities.
Accordingly, we confirm that therare no requirements to make firm arrangements of finance under Regulation
7(1)(e) of the SEBI ICDR Regulations. In case of a shortfall in the Net Proceeds or any increase in the actual
utilisation of funds earmarked for the Objects, our Company may exaloange of options including utilizing

our internal accruals and/or seeking additional debt from existing and/or other laN@ebglieve that such
alternate arrangements would be available to fund any shortfall.

Details of the Objects
1. Funding inorganic growth initiatives

We will from time to time seek inorganic opportunities that we believe fit well with our strategic business
objectives. We propose to utilise 750. 00 million
initiatives.

According to the Zinnov Report, data and analytics spending is expected to witness robust growth driven by
increased adoption of negeneration advanced analytics applications and while the market for data & analytics
was ~$174 billion in 2020, it is expted to grow at a CAGR of 17.6% to ~$333 billion by 2024. Further, the
total pure play analytics services market is expected to grow at a CAGR of 24.8% from $4 billion in 2020 to
$9.7 billion in 2024 gource: Zinnov ReportWhile the pure play analyticewvice provider market is highly
fragmented with a long tail of specialised service providers, there is a visible trendsizeddand large muiti

service providers adding niche analytics capabilities throughituaekquisitions of small pure play antbs
companiesgource: Zinnov RepaortAccording to the Zinnov Reportigére has been heightened activity in M&A
transactions of IT service providers over the past few years, including a spate of acquisitions undertaken in the
data and analytics space ovke last three years. For details on certain recent acquisitions in the data analytics
s p a ¢ elpdustneQveniewMe r ger s and Acqaion 18aognes ( AM&AOD)

In light of the above, in order to capitalise on market opportunities and to pursyrewtin strategies, we intend
to inter alia identify and acquire targets, in India or abroad, that would strategically fit, be synergetic to our
business and would strengthen our position.

Parameters for identifying potential targets foacquisition We intend to consideinter alia the below
parameters while identifying potential targets for acquisition:

1 Strengthening position in existing markets and entering into new mawetsnay consider acquisitions
which may enable us to strengthour positing in existing markets, including the United States of America
and the United Kingdom and/or facilitate our entry into new markets like Europe, Asia, the Middle East,
Australia and/or New Zealand;

1 Industry penetrationWe may consider acquisitions which will enable us to further expand our client base
in the core industries we currently cater to including the TMT, CPG & retail and life sciences industries.
We may also consider acquisitions which would enable us to entgmar solutions and services for other
sectorgncluding but not limited tdvanking, financial services, large format retail and automotive industries;
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1 Capability upgradation, expansion and diversificatiofe may consider acquisitions which have the
potential to provide access to new age technologies/intellectual property or platforms that complement and
supplement our existing products and solutions and/or which may augment our delivery and operational
capabilities to enable us to strengthen our smistto our clients in the analytics and insights industry
other areas of businessatedto our existingareas of business

Acquisition processAny acquisition process may typically include the following steps:

Step 1 ldentifying the target(s)f acquisition based on the criteria mentioned above;

Step 2 Executing nordisclosure agreement(s) with the relevant target(s);

Step 3 Executing a noibinding term sheet based on preliminary evaluation and information accessed,;

Step 4 Conducting detaile financial, tax, legal, operational and technical diligence;

Step 5 Execution of definitive agreements; and

Step 6 Closing of acquisition and payouts subject to completion of conditions precedent and subsequent, as
applicable.

However, our Company mgdollow a different acquisition process on a c&sease basis, if required, at the
discretion of our management and basis discussions with the target.

Our Board has odanuary8, 2022approved our proposal to identify and commence the process of undertaking
acquisitions. Further, we have recently hired Farid Kazani, who has experience in acquisitions and integrations

as the Executive Vice Presider@orporate Development and Financeooir Company. To help us better
understand our clientsd needsCusdomeA dpvriisoorriyCABeo3de dve( fhav e
have onboardedan exclusive group of industry executives includiagresentativ&from our client base who

are utlizing analytics and insights to grow revenue, expand margimprove customer experience which in

turn, we believew i | | serve to gui de and planaand strateégiek aaldition, ko mpany 6 s
also have in place a Strategic Advisory BbaiSAB0 ) , whi ch comprises experienced
of data analytics, Al, emerging technologies, enterprise analytics and marketing, who provide supjfrantto us

the perspective aitrategy development, go-market offerings, customer adgition, process improvement and

growth. We believe that we will be able to benefit from the diversified experience of the members of the CAB

and SAB as well as the experience of our Independent Directors (including Simon Charles Hamilton Chadwick

and Vikas Khemani), as we seek to undertake our inorganic growth initiatives.

The quantum of the Net Proceeds to be used for inorga
and may not be the total value or cost of any such acquisitions bypésted to provide us with sufficient

financial leverage to pursue such initiatives. The actual deployment of funds towards inorganic growth initiatives

will depend on several factors, including the timing, nature, size, and the number of acquisitions to be
undertaken, applicable regulatory restrictions as well as general factors affecting our results of operation,
financial condition, and access to capital. These factors will also determine the form of investment for these
potential acquisitions, i.e., whwedr they will be directly done by our Company or through subsidiary(ies)
(including mode of such investment i.e., debt or equity) or whether these will be in the nature of asset or slump
sale(s) or technology acquisitions or joint ventures. Acquisitiors inorganic growth initiatives may be

undertaken as cash transactions, or be undertaken asbsisark transactions, including share swaps, or a
combination thereof and payment in a combination of upfront and deferred linked to ewueatructure.

Howewe r at this stage, our Company c¢ annRisk Fact@stve r mi ne t
propose to utilize the Net Proceeds to undertake inorganic growth for which the target may not be identified. In

the event that our Net Proceeds to be wdisowards inorganic growth initiatives are insufficient for the cost

of our proposed inorganic acquisition, we may have to seek alternative forms of fuodipgge38.

In the event of a shortfall or if required as an aspect of the acquisition mod€pmpany may conduct the
acquisition as a cash transaction, including using amounts earmarked for general corporate purposes and/or
internal accruals.

As on the date of this Draft Red Herring Prospectus, we have not identified any potential targetstonent
or acquisition or entered into any definitive agreements towards any future acquisitions or strategic initiatives.

2. Funding working capital requirements of our Company

We fund a majority of our working capital requirements in the ordinary course of business from internal accruals.
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Our growth strategies, including the expansion of our geographical footprint and our product and IP initiatives,
will result in an increase inur working capital requirements. Accordingly, we propose to utilise a cumulative

amo

unt of 700. 00

mi

I 1'i on

from

Fiscal 2023, 2024 and 2025, respectively in the manner set forth.below

Basis of estimation of working capital requirement

The

details of our

Companyébs

t he

wor ki

Net

ng c

Proceeds to

apital as at

September 30, 2021, as derived from the Restated Financial Statements, and source of fupidinigledan
the table below:

(in”  _mi)l I'i on
S As at*
No. PErsUErS Mazrg'lgl* March 31, 2020 | March 31, 2021 Septggnzbler £l
1. Current Assets
A Trade receivables 493.78 692.53 496.66 536.63
B Cash and cash equivalents and by 176.21 217.08 613.34 363.89
balances
C Other current financial assetnd 89.82 154.99 179.76 167.44
loans
D Other current assets 63.51 84.98 62.75 112.02
Total current assets (A) 823.32 1,149.58 1,352.51 1,179.98
2. Current Liabilities
A Trade payables 182.26 303.60 290.25 260.36
B Other current financial liabilities 172.25 251.60 202.88 198.23
C Other current liabilities(including 66.07 64.41 110.83 106.12
provisions and tax liabilitigs
Total current liabilities (B) 420.58 619.61 603.96 564.71
3. Net working capital requirements 402.74 529.97 748.55 615.27
(C=A-B)
4. Existing funding pattern
A Working capital facilities 13.83 46.13 Nil Nil
B Internal accruals 388.91 483.84 748.55 615.27

" The working capital details as at March 31, 2019, March 31, 2020, March 31, 2021 and September 30, 2021 and the salinge of fun
has been certified by N B T and Co, Chartered Accountants pursuant to their certificat@atated/ 8, 2022.

On the basisof our existing working capital requirements, estimated working capital requiremethits an
assumptions for such working capital requirements, our Board pursuant to its resolutiofadaty 8, 2022
has approved the projected working capital requirements for Fiscals 2022, 2023, 2024 and 2025 as set forth

below:
(inT” _ mi)lI'ion
Estimated Estimated Estimated Estimated
Sr Particulars amount as on| amountas on| amountason | amounton
No March 31, March 31, March 31, March 31,
2022 2023 2024 2025*
1. Current Assets
A Trade receivables 622.76 746.34 889.44 1,057.13
B Cash and cash equivalents and b 456.69 676.68 806.42 958.47
balances
C Other current financial assetad loans 166.07 199.02 237.18 281.90
D Other current assets 124.55 149.27 177.89 211.43
Total current assets (A) 1,370.06 1,771.31 2,110.93 2,508.93
2. Current Liabilities
A Trade payables 290.62 348.29 415.07 493.33
B Other currenfinancialliabilities 207.59 248.78 296.48 352.38
C Other  current liabilities (including 124.55 149.27 177.89 211.43
provisions and tax liabilities)
Total current liabilities (B) 622.76 746.34 889.44 1,057.13
3. | Total working capital requirements 747.31 1,024.97 1,221.49 1,451.79
(C=A-B)
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Estimated Estimated Estimated Estimated
Sr Particulars amount as on | amount as on| amount as on | amount on
No March 31, March 31, March 31, March 31,
2022 2023 2024 2025*
4. Source of finance
Working capital facilitiegD) 132.04 136.52 136.52 136.52
B Internal accrualqE) 615.27 615.27 615.27 615.27
5 Net working capital requirements (F=C Nil 273.18 469.70%* 700.00***
~ | (D+E))
6 Amount proposed to be utilised from Net Nil 273.18 196.52 230.30
' Proceeds (G)

"The projected working capital requirements for Fiscals 2022, 2023, 2024 and 2025 has been certified by N B T and Ca Chartere
Accountants pursuant to their certificate datldhuary 8, 2022

** Cumulative amount for Fiscals 2023 and 2024.

***Cumulative amount for Fiscals 2023, 2024 and 2025.

Assumptions and justifications for our estimated working capital requirements

1. Trade Receivables

Trade receivables are calculated at 78 days, 99 days, 73 days and 68 days of revenue from contracts with
customers for Fiscals 2019, 2020, 2021 and the six months ended September 30, 2021, resPeuctively.
Company has assumed the holding level for tradeivables as 75 days of revenue from contracts with
customers for Fiscals 2023, 2024 and 2025. Such holding levels have been maintained in line with the
projected sales for Fiscals 2023, 2024 and 202&de receivables days calculated as closing trade
receivables divided by revenue from contracts with customers over 365 days.

2. Cash and cash equivalents and bank balances

Cash and cash equivalents and bank balances (other than cash equivalents) are calculated at 28 days, 31
days, 90 days and 46 daysrefenue from contracts with customers for Fiscals 2019, 2020, 2021 and the

six months ended September 30, 2021, respectively. Our Company has assumed the holding level for Cash
and cash equivalents and bank balances (other than cash equivalents) asé8daysie from contracts

with customers in Fiscals 2023, 2024 and 2025. Such holding levels have been maintained in line with
projected business activity for Fiscals 2023, 2024 and 2025.

3. Other current financial assetnd loans

Other currenfinancial assetand loangprimarily comprise of unbilled revenue and security deposits. Other
current financial assetand loansare calculated at 14 days, 22 days, 26 days and 21 days of revenue from
contracts with customers for Fiscals 2019, 2020, 2&21 the six months ended September 30, 2021,
respectively. Our Company has assumed the holding level for other current financichieddetsras 20

days of revenue from contracts with customers in Fiscals 2023, 2024 and 2025. Such holding levels have
been maintained in line with historical levels and projected business activity for Fiscals 2023, 2024 and
2025.

4. Other current assets

Other current assets primarily comprise of prepaid expe@sksr current assets are calculated at 10 days,

12 days, 9 dgs and 14 days of revenue from contracts with customers for Fiscals 2019, 2020, 2021 and the
six months ended September 30, 2021, respecti@ely Company has assumed the holding levebtoer

current assetas 15 days of revenue from contracts withtaoners for Fiscals 2023, 2024 and 2025. Such
holding levels have been maintained in line with historical levels and projected business activity for Fiscals
2023, 2024 and 2025.

5. Trade Payables

Trade payables are calculated at 29 days, 43 days, 43 days and 33 days of revenue from contracts with
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customers for Fiscals 2019, 2020, 2021 and the six months ended September 30, 2021, resPeuctively.
Company has assumed the holding level for tradelhpayaas 35 days of revenue from contracts with
customers for Fiscals 2023, 2024 and 2025. Such holding levels have been maintained in line with the
projected business activity for Fiscals 2023, 2024 and 2025.

6. Other current financial liabilities

Other curent liabilities primarily comprise of liabilities towards employee benefits expenses. Other current
financial liabilities are calculated at 27 days, 36 days, 30 days and 25 days of revenue from contracts with
customers at the end of Fiscals 2019, 202®12and the six months ended September 30, 2021,
respectively. Our Company has assumed the holding level for other current liabilities as 25 days of revenue
from contracts with customers for Fiscals 2023, 2024 and 2025. Such holding levels have beemeghaintai

in line with historical levels and projected business activity for Fiscals 2023, 2024 and 2025.

7. Other current liabilities (including provisions and tax liabilities)

Other current liabilities(including provisions and tax liabilitieg)rimarily comprises of unearned and
deferred revenu®thercurrent liabilities (including provisions and tax liabilitiesk calculated at 10 days,

9 days, 16 days and 14 days of revenue from contracts with customers at the end of Fiscals 2019, 2020,
2021 and the six months ended September 30, 2021, respectively. Our Company has assumed the holding
level for other current liabilities (including provisions and tax liabilitieay 15 days of revenue from
contracts with customers for Fiscals 2023, 2024 &2%2Such holding levels have been maintained in line

with historical levels and projected business activity for Fiscals 2023, 2024 and 2025.

3. Funding product and IP initiatives
We propose to utilise 500. 00 million of the Net

Our current product portfolio comprises of Digital Suite (including Course5 Compete), Course5 Discovery and
Opt i mi z er Cufreni Product$o). Asen tiile date of this Draft Red Herring Prospectus, we have teams
that are engaged in product and IP development, product customization and maintenance and product delivery
and engaging contractors and third party vendors to support our current Edehicitiatives.

Brief details of the Current Products are set forth below:

91 Digital Suite: Our digital suite product includes Course5 Compete (i.e., our primary digital suite product),
route to marmRKRPlatfgrhda)n,n i chigg i(tha |latfoen, amsights portat and digital p

product master DPMOM®D ) mManagement (A

Course5 Compete is an-fibwered, real time scalable market and competitive intelligence insights platform
that drives business strategy and deployment using insights anchmeeocn d at i ons on t he
marketing, i.e., product, price, promotion, place and people, and through improved visibility into markets,

Pr

C

0!

competition and customers. Course5 Compete has bee
Commerce VendorGuide 2021060 and Forrester in ANew Tech: Marke
Solutions, Q1 201960.

Our RMP platform focuses at enabling organizations to manage, track and provide intelligence on how well
the targets, forecasts and sales closwvesld work for each market, route and channel. Our digital
classification platform aims at enabling organizations to optimize, build and track various cangigs

URLs through systemenerated codes and integrate them with their choice of analytifsrplaOur

insights portals catalog an organizationds insights

aligned to individual personas and data access controls. Our DPMDM enables organizations with a
structured Alenabled workflow program toptimize product catalogues and enables-tiead audit of

product data on websites with heat maps as well as recommends actions to enhance customer experience
and improve sales.

1 Course5 DiscoveryCourse5 Discovery is an augmented intelligence platfbatprovides reafime access
to conversational insights and cognitive answers from data, enabling organizations to drive insights and

information consumptionatscalour se5 Di scovery has been recognized
Al
Q2 20200 as well as-EmMmNewpPriocdwctatoft htth0XY®amBi g Awar

AugmentedAnalyt s Tool s0 and by F d&nabledConsumerintelligéndesSelutidne,c h :
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by the Business Intelligence Group.

1 Optimizer SuiteOptimizer Suie is an Atbased cognitive platform that uses deep NLP and ML and aims at
reducing turnaround time across research operations and generating faster insights. It utilizes various Al
modules, such as, intelligent process automation, rich NLP and highMtd&r help drive the required
speed, efficiency and automation across the marketing research and insights process.

For further detail s QunBudinbssProGut® r emtlgdegeduct s, see
In addition to our product®ur teams also build IP that is combined with our services.

To differentiate product offerings and respond quickly to changes in consumer preferences, enterprises are
leveraging data and analytics and extensive usage of Al for demand forecasting andmyadsiexpected to

drive the growth of predictive analytics, while-pbwered techniques to optimize operations, and obtain insights

on sales/ pipeline generation and product innovation are driving the spend on prescriptive asalyties (

Zinnov Reprt).

According to the Zinnov Report, leveraging product offerings and end to end analytics solutions (including
consulting services), is expected to help pure play players to break free from the linear growth, create
differentiation, and increase thgirofit margins much faster than the larger players. Further, the data and
analytics software product market was worth ~$55 billion in 2020 (~ 32% of the overall data and analytics
market) and is expected to grow at a CAGR of 15.6% to ~$99 billion by 281 the data and analytics
services market was worth ~$119 billion in 2020 and expected to grow at a CAGR of 18.5% to ~$234 billion by
2024 6ource: Zinnov Report

To target this growing market, together with developing additional features andsenébr our Current
Products, we also intend to expand our prodack IPportfolio to develop additional produasd IPwhich are
synergistic to our current operations and the evolving needs of customers.

Some of the indicative enhancements we intendttoduce to our Current Products are set forth below:

91 Digital Suite:We intend to introduce more afemand and pick and choose modules to provide flexibility
to clients and also introduce and optimise a data harvesting engine. We also plan on erharaibg
image recognition and advanced data analysis and matching algorithms. We also intend to introduce
recommendation engines for assortment, optimization, promo recommendation, search recommendations
and content recommendations and to provide Al basagde analysis and text analytics engines to enhance
the scope of brand compliance and voice of customer analytics. We also intend to offer integration options
with third party data sources.

1 Course5 DiscoveryWe intend to enable additional use cases such as prescriptive insights based on product
and customer clustering, integration of several unstructured data sources for customer experience, build
knowledge graph for augmented analytics and enable additigeatases within the supply chain space
around orshelf availability and transportation logistics. We also intend to introduce a customer experience
domain to service data from third party applications and enable integration with Digital Suite software to
enhance data analytics outputs.

1 Optimizer SuiteWe intend to expand capabilities of Optimizer Suite to include technology coverage and
also domain to include industry vertical specialization. We are also evaluating partnership engagements to
assess tdirect integration of Optimizer Suite with industry platforms to provide seamless experience for
our customers and for building further efficiencies in our process and platform.

The above list of proposed enhancements is indicative in nature and rsapjbet to change based wrer
alia market requirements.

We also intend to explore opportunities at development of additional products and IP for solutions in emerging
areas which may be in synergy to our busirmeda new areas of business that aated to our existing areas
of businessExamples of tb areas we may consider are set forth below:

1 Product(s) or solution(s) aimed at improving supply chain efficielidg may explore opportunities in
developing solutions towards improving supply chain efficiency, to enable original equipment
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manufacturers to have a comprehensive view of their suppliers, by possessing and reviewing supplier and
online data. We believéis will create improved supply chain visibility and flag supply chain risks, thereby
enabling original equipment manufacturers to plan for alternative strategies in the event of supply
challenges.

1 Enterprise knowledge managemeBigitization and digithtransformation has resulted in a lot of hidden
content and new data being available for consumption. We believe that the optimal utilisation of such data
requires categorization and context. Towards this end, we may seek to establish a knowledgé/graph dr
cognitive search engine with its associated taxonomy and ontology to make enterprise content easy for
search and consumption.

1 Customer engagement and personalizatibdvertisers, marketeers and websites are able to use cookies
and markers to prode more personalized content and in certain cases to improve user performance.
However, the usage of cookies and markers, have been under greater scrutinyntkreal@ privacy
concerns and a number of solutions have been introduced for the blockigscand markers. We believe
that by applying latest Al/ML techniques, we can overcome data challenges to an extent and combine first
party and second party data, perform federated learning of cohorts, and enable better personalization.

The abovementioned areas are indicative and not an exhaustive list of the areas where our product and IP
initiatives may be focused.

In addition to our producandIP team, in line with our culture of innovation and aim of providing effective

strategic anlgtics and insights using Al, we have also set up Course5 Al Labs laouse applied research

centr e, which | everages our existing expertise to in
developing advanced Al capabilities using emergaaipmologies. The size of the team engaged for product and

IP initiatives and product delivery has increased fshas at March 31, 2019 to 87 as at September 30, 2021.

As at September 30, 2021, we had a team of 29 dedicated scientists engaged forstie Aldiabs.

In Fiscals 2019, 2020 and 2021 and the six months ended September 30, 2id2&stee 103.13 mill i on
134.85 million, 15 3. 6tédwardsi Al groduxts, acaeterhtors adduies AbLabwmi | | i on
Such expenditure was inced towards salary paid to personnel who workedwnCurrentProductsand IP

initiatives, fees paid to consultants and rent incurred at designated areas at our Bengaluru and Worli (Mumbai)

units, which have been apportioned towards prqdietiveryandIP initiatives.

We have through our product and IP initiatives over the last three Fiscals and the six months ended September
30, 2021 introduced significant enhancements and features to our Current Producentundements and
featuresinclude creatig user interfaceand incorporating advanced Al algorithfits Course5 Compete and
Course5 Discovery to provide a bettenctional capability andustomer experience and undertakimgr alia

Al enhancements with respect to Optimizer Suitprixess &ariety of market research survey questions

In order to strengthen our product portfobtrengthen our solutions and services offerings thraegielopment

ofIPb,and enhance the features of our existing products
500.00 million of the Net Proceeds towards funding our product and IP initiatives, which will primarily include
expenditure towards hiring and aéting skilled personnel including consultants possessing necessary domain
knowledge. As part of our product and IP initiatives, we plan to recruit product managers, Al scientists, user
experience designers and software engineers with experience of waikingnterprise scale analytiesd
insightsproducts.

Any shortfall will be met by using amounts earmarked for general corporate purposes and/or internal accruals
of our Company.

4. Funding the expansion of our geographical footprint

We propose to utéi e 300.00 million of the Net Proceeds towa
footprint organically.

We have a well established business presence outside India, with revenue from customers outside India
contributing 96.52%, 96.09%, 9&% and 9798% of our revenue from operations in Fiscals 2019, 2020 and
2021 and the six months ended September 30, 2021. Set forth below are details of th&isegiontribution

to our revenue from operations:
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. . . Six months ended
Fiscal 2019 Fiscal 2020 Fiscal 2021 September 30, 2021
% of % of % of % of
revenue revenue revenue revenue
Region | Revenue from Revenue from Revenue from Revenue from
( i n | operations ( i n | operations (i n | operations ( i n | operations
million) of our million) of our million) of our million) of our
Company Company Company Company
(in %) (in %) (in %) (in %)
USA 1,791.19 77.69% | 1,924.86 75.24%| 1,940.86 78.52% 1,047.87 72.93%
Europe 314.35 13.63%| 381.73 14.92%| 371.21 15.02% 255.70 17.80%
Rest of 200.05 8.68% 251.82 9.84% 159.8% 6.47% 133.18 9.27%
the
World
Total 2,305.59| 100.00% | 2,558.41| 100.00% | 2,471.93 100.00% 1,436.75 100.00%

We currently deliver our services from our offices in India and abM&chavecustomers based inter alia

USA, Canada, Singapore, UAE, Holgng, Australia China and Europe (United Kingdom, Switzerland,
Germany, France, Italy, Luxemburg and Netherlar@ds} offices in India are located at Mumbai, Navi Mumbai,
Bengaluru and Gurugram. However, given the global nature of our services andsguginkave over time
established three branch offices outside India in strategically located locations. Our foreign branch offices are
currently located at Bellevue (USA), London (United Kingdom) and Dubai (UAE). We believe that our foreign
branch officeshave enabled us to better interact and build and maintain relationships with customers in these
regions and have helped us be better connected with the needs and requirements of such customers.

We intend to continue to expand our geographical footprimiards this end we intend to:

1 Additional investment in existing branch office and/or setting up of new subsidiary(ies) in the USA
According to the Zinnov Report, the USA and Canada are facing a significant shortage of analytics talent.
Customers locatein USA have contributed 77.69%, 75.24%, 78.52% and 72.93% of our revenue from
operations in Fiscals 2019, 2020 and 2021 and the six months ended September 30, 2021. As on the date of
this Draft Red Herring Prospectus, we have one branch in USA with BRwmes as at September 30,

2021. Since USA is our largest geography for revenue, we intend to make additional investment in our
existing branch and/or establish new subsidiary(ies) in the USA. We believe that additional investment
and/or establishment oew subsidiary(ies) in the USA will enable us to further grow our network in the
USA and better monitor requirements of our customers. Among other initiatives we intend to hire
experienced and skilled personnel in the USA.

1 Establish branch office(s) and/or subsidiary(ies) in new geograpMesintend to establish additional
branch offices and/or subsidiary(ies) based on certain strategic considerations, including the proximity to
existing and potential customers, the cowstnivhich may be effectively catered to from such branch(es)
and/or subsidiary(ies), availability of skilled personnel, the ease and cost of doing business and the economic
and social climate of the region. Based on such factors, we have currently idedifiada and Singapore
as potential avenues for the opening of new branch offices and/or subsidiary(ies). As on the date of this
Draft Red Herring Prospectus, we have no physical presence or employees in Singapore and Canada.
However, as at September 3@22, we had engaged four consultants in Canada and two consultants in
Singapore. Further, in Fiscals 2019, 2020 and 2021 and the six months ended September 30, 2021, Canada
contributed 4.22%, 3.70%, 2.97% and 2.62% of our revenue from operations re$pestiile Singapore
contributed 1.02%, 1.67%, 1.65% and 2.28% of our revenue from operations, respectively. We believe that
the setting up of branch offices and/or subsidiary(ies) in such regions would add to our global footprint and
will enable us to inteact more seamlessly with customers in such regions. We have strategically considered
Canada and Singapore given their level of economic activity as well as the proximity of Canada with USA
and Singapore to the rest of Asia, which we believe will enabte aeffectively serve customers in these
regions as well.

Further, to attract additional clients in such geographies, we intend to engage additional sales and marketing
personnel, including personnel engaged in or having experience in such geogiajghedso intend to hire
account management, technistff, subject matter experts, and support staff in these geograpbigards

this we mayinter alia incur expenditure towards salary/commission, travel conveyance and marketing
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initiatives.

We believe that establishment of subsidiary(ies) in such key geographies will enalbifdaersaiea avail benefits
which maybe availableto onshore companies in such geographies, ageithinrestrictions applicable to
offshore companies and will heljs establish better relationships with customers, including potential customers
who may prefer to engage vendors with a local presence.

If our Company proposes to establish subsidiary(ies) in USA, Canada, Singapore and/or other geographies by
utilising the Net Proceeds, it shall do so through wholly owned subsidiary(ies) and the investment by our
Company in such subsidiary(ies) using the Net Proceeds shall be in the form of equity.

Any shortfall will be met by using amounts earmarked for general cogppraposes and/or internal accruals
of our Company.

5. General Corporate Purposes

Our Company intends to deploy the balance Net Proceeds aggregatinggtd mi | | i on t owar ds gen
purposes and the business requirements of our Company as approved by the Board, from time to time, subject

to such utilisation for general corporate purposes not exceeding 25% of the gross proceeds from thed;resh Issu

in compliance with the SEBI ICDR Regulations.

The general corporate purposes for which our Company proposes to utilise the Net Proceeds include, without
limitation, strategic initiatives, funding growth opportunities (organically as well as inordfghistrengthening
marketing capabilities and brand building exercises, meeting ongoing general corporate contingencies, expenses
incurred in ordinary course of business, meeting our working capital and business requirements, payment of
lease liabilities,payment of commission and/or fees to consultants, acquisition of fixed assets, business
development initiatives, any of the other Objectdher expenses including salaries and wages, rent,
administration, insurance, repairs and maintenance, paymexiesfdad duties and any other purpose, as may

be approved by our Board or a duly constituted committee thereof from time to time, subject to compliance with
applicable law, including provisions of the Companies Act.

The quantum of utilisation of funds tands each of the above purposes will be determined by our Board, based

on the amount available under this head and the business requirements of our Company, from time to time. Our
Companybés management, in accor davedexibiltyintutilising $uelusp ol i ci es
amounts, if any. In the event that we are unable to utilise the entire amount that we have currently estimated for

use out of Net Proceeds in a Fiscal, we will utilise such unutilised amount(s) in the subsequent Fiscals.

Offer Expenses

The total expenses of the Offer are estimated to be
include, among others, listing fees, selling commission and brokerage, fees payable to the BRLMs, fees payable

to legal counsefees payable to the Registrar to the Offer, Escrow Collection Bank(s) and Sponsor Bank to the

Offer, processing fee to the SCSBs for processing application forms, brokerage and selling commission payable

to members of the Syndicate, Registered Brokers, A&ZRand CDPs, printing and stationery expenses,
advertising and marketing expenses and all other incidental and miscellaneous expenses for listing the Equity
Shares on the Stock Exchanges.

Other than(a) listing fees audit fees of th&tatutoryAuditors(other than to the extent attributable to the Offer)
and expenses in relation to product or corporate advertisementairoCompany, i.e., any corporate
advertisements consistent with the past practicesuofCompany (other than expenses in relation t® th
marketing and advertising undertaken specifically for the Off#izh will be borne by our Company afig)

fees and expenses in relation to the legal counsel to the Selling Shareholders which shall be borne by the
respective Selling Shareholders, albtsxy charges, fees and expenses associated with and ineithreespect

to the Offer shall be shared among the Company and each of the Selling Shareholdexgortion of the
proceeds receiveay our Companyursuant tdhe Fresh Issue arghch otthe Selling Shareholders pursuant to
the Offer for Salgin accordance with Applicable Lawll estimated Offer related expenses to be proportionately
borne by the Selling Shareholders shall be deducted from the proceeds of the Offer for Sale, anchflybseque
the balance amount from the Offer for Sale will be paid to the Selling Sharehtidbies eventany expensés

paid by our Company on behalf of the Selling Shareholders in the first instandé be reimbursed to our
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Company, by the Selling &heholders to the extent of its respective proportion of Offer related expenses, directly
from the Public Offer Account.

In the event that the Offer is postponed or withdrawn or abandoned for any reason or in the event the Offer is
not successfully compted, all expenses in relation to the Offer including the fees of the BRLMs and legal
counsel and their respective reimbursement for expenses which may have accrued up to the date of such
postponement, withdrawal, abandonment or fajlaseset out in theirespective engagement lettesball be

shared by the Company and the Selling Shareholders on a pro rata basis.

The breakup of the estimated Offer expenses are set forth below:

(in ~7 mi | | i
As a % of the As a % of
. total
Activity Estlmateg estimated e tot_al
expenses Offer Offer size
expenses

Fees payable to the BRLMs and commissions (includ
underwriting commission, brokerage and selling commission)

[ 0]

[ 0]

Commission/processing fee for SCSBs, Sponsor Bank

Bankers to theéDffer. Brokerage, underwriting commission ar|
selling commission and bidding charges for Members of

Syndicate, Registered Brokers, CRTAs and GBPs

[ 0]

[ 0]

Fees payable to the Registrar to the Offer

Advertising andnarketing expenses

Fees to regulators, including Stock Exchanges

Others

(i) Listing fees, SEBI, BSE and NSE processing fees, bo
building software fees and other regulatory expenses;

(i)  Printing and distribution ddtationery;

(i) Fees payable tegalcounsel; and

(iv) Miscellaneous

———f—
O¢| O« | O¢| O
—ap

— —— f—
O O¢| O¢| O«
Y WY S— —

—_———
O«¢| O¢| O¢| O
R N S

Total estimated Offer expenses

[ 0]

[ 0]

[ 0]

" Offer expenses include goods and services tax, where applicable. Offer expenses will be incorporated at the timetied fliogéctus.
Offer expenses are estimates and are subject to change

(@)

@

(©)

Q)

Selling commission payable to SCSBs, on the portion for Retail Individual Investors adsttational Investors

which are directly procured by the SCSBs, would be as follows:

Portion for Retail Individual Investors* [ 0] %

t he

A mapplicable tAded) ot t e ¢

Portion for NonlInstitutional Investors* [ 0] %

the A

mount

Al |l ot t ed

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

No processing fees shall be payable by Gompany and the Selling Shareholders to the SCSBs on the applications
directly procured by them. Processing fees payable to the SCSBs on the portion for Retail Individual Investors and Non
Institutional Investors which are procured by the members of thdi@te/subSyndicate/Registered Broker/CRTAs/
CDPs and submitted to SCSB for blocking, would be as follows:

Portion for Retail Individual Investors

per

valid

appl i

cation

Portion for Nonlnstitutional Investors

per

valid

appl i

cation

The processing fees for applications made by Retail Individual Investors using the UPI Mechanism would be as follows:

“[o]

per

Sponsor Bank

valid

Bi d

cum A

The Sponsor Bank shall be responsible for making pagneite third

parties such as remitter bank, NCPI and such other parties as require(
connection with the performance of its duties under the SEBI circulars
Syndicate Agreement and other applicable law

pplicati|

Selling commission on the portion for Rétadividual Investors and Nemstitutional Investors which are procured by
members of the Syndicate (including their-Symdicate Members), Registered Brokers, CRTAs and CDPs would be as

follows:
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Portion for Retail Individual Investors* [ 6] % Arhount Allated (plus applicable taxes)

Portion for NonlInstitutional Investors* [0] % of the Amount All otted
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

The processing fees for applications made by Retail Individual Investors using the UPI Mechanism may be
released to the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with
SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/202970 dated June 02, 2021, read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021.

Interim use of funds

Pending utilization for the purposes described above, we undertake to temporarily invest the funds from the Net
Proceeddn deposits only with one or more scheduled commercial banks included in the second schedule of the
Reserve Bank of India Act, 1934, as amended. In accordance with Section 27 of the Companies Act 2013, our
Company confirms that it shall not use the Neaideeds for buying, trading or otherwise dealing in shares of

any other listed company or for any investment in the equity markets.

Bridge loan

Our Company has not raised any bridge loans from any banks or financial institutions, which are proposed to be
repaid from the Net Proceeds.

Monitoring of utilisation of funds

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company shall appoint a Monitoring
Agency for monitoring the utilization of Net Proceeds prior to the filing of the Red Herring Prospectus, as the
Fresh |1 ssue size ©OuwAuitCrmmitee ahd theOMbnitaningl Aenay will monitor the
utilization of the Net Proceeds. Our Company undertakes to place the report(s) of the Monitoring Agency on
receipt before the Audit Committee without any del@yr Company will disclose the ilization of the Net
Proceeds, including interim use under a separate head in its balance sheet for such fiscal periods as required
under the SEBI ICDR Regulations, the SEBI Listing Regulations and any other applicable laws or regulations,
clearly specifymg the purposes for which the Net Proceeds have been utilized. Our Company will also, in its
balance sheet for the applicable fiscal periods, provide details, if any, in relation to all such Net Proceeds that
have not been utilized, if any, of such curhgninutilized Net Proceeds.

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose
to the Audit Committee the uses and applications of the Net Proceeds. On an annual basis, our Company shall
prepae a statement of funds utilized for purposes other than those stated in the Red Herring Prospectus and
place it before the Audit Committee and make other disclosures as may be required until such time as the Net
Proceeds remain unutilized. Such disclosshrall be made only until such time that all the Net Proceeds have
been utilized in full. The statement shall be certified by the statutory auditor of our Company. Furthermore, in
accordance with Regulation 32(1) of the SEBI Listing Regulations, our Congbeatlyfurnish to the Stock
Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual utilization of the
proceeds of the Fresh Issue from the Objects as stated above; and (ii) details of category wise variations in the
acdual utilization of the proceeds of the Fresh Issue from the Objects as stated above. This information will also
be published in newspapers simultaneously with the interim or annual financial results and explanation for such
variation (if any) wilbeindided i n our Directorés report, after plac

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act 2013, our Company shall not vary the Objects

of the Offer unless our Company is authedzo do so by way of a special resolution of its Shareholders and

such variation will be in accordance with the applicable laws including the Companies Act 2013 and the SEBI

ICDR Regulations. In addition, the notice issued to the Shareholders in rétatlom passing of such special

resol PRdastal@allotoficed) shall specify the prescribed details
applicable rules. The Postal Ballot Notice shall simultaneously be published in the newspapers, one in English

and one in Marathi, being the regional language of Maharashtra, where our Registered Office is situated in
accordance with the Companies Act and applicable rules. Our Promoters will be required to provide an exit
opportunity to such Shareholders who doamgpee to the proposal to vary the Objects, at such price, and in such
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manner, in accordance with Section 13(8) and other applicable provisions of the Companies Act, our Articles of
Association, and the SEBI ICDR Regulations.

Appraising entity

None of theObjects for which the Net Proceeds will be utilised have been appraised by any bank/financial
institution.

Other confirmations
Except to the extent of the proceeds received by the Promoter Selling Shareholders pursuant to the Offer for Sale
portion, nme of our Promoters or members of the Promoter Group, Directors or Key Managerial Personnel will

receive any portion of the Offer Proceeds. Further, except in the ordinary course of business, there is no existing
or anticipated interest of such individualsd entities in the Objects as set out above.
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BASIS FOR THE OFFER PRICE

The Price Band, Floor Price and Offer Price will be determined by our Company aRdotheterSelling

Shareholders, in consultation with the BRLMs, on the basis of assessment of market demand for the Equity
Shares offered through the Book Building Process and on the basis of the quantitative and qualitative factors
described belowThe face valuefo t h e E q u ibtach dddtk@fferPricdi s [ 6] ti mes t he f:
of the Equity Shared nvest ors shoOubd BLUsbnesedser fRIi ik Factor so,
Statements and fiManagement 6s Di sc uGondtianand Kesdts ohOperatpesi s of F
on paged67, 25, 239and327, respectively, to have an informed view before making an investment decision.

Qualitative factors
We believe thatame of the qualitative factors which form the basis for computin@ffex Price are:

1 Leadingdata analytics and insights player with significant expertise in digital, D2Coamichannel

models driving digital models and strategic decisions and insights

Deep Al and advanced analytics capabilities supplementing credtiBded solutiors;

Well diversified, longstanding and large global marquee clients across key target ingdustries

Global delivery team with expertise across data sources, analytics, and cloud tech stack enabling unified
view of the customer

Scalable busiess model with strong financial performanaed

Highly experienced and entrepreneurial senior management team supported by a qualified domain centric
employee base and advisory boards

= =4 =4

= =

For further detailss e ®ur Busines§ Competitivestrength® o n 174la g e
Quantitative factors

The information presented below relating to our Company is based on the REgtatezial StatementsFor
further i nfFioandabinfornatop @ &39@ g e

Some of the quantitative factondiich may form the basis for calculating the Offer Price are as follows:

. Basic and dil ut ed e a from tota spergiians, assdstatedeand (adjustedSar )
change in capital

Fiscd Basic EPS () | Diluted EPS* () Weight
March 31, 2021 257 251 3
March 31, 2020 1.46 1.44 2
March 31, 2019 1.30 1.28 1
Weighted Average 1.99 1.95
September 30, 2021 2.41 2.36
September 30, 2020 1.11 1.09

* Pursuant to a resolution of our Board dated Novembe2P81and Shareholders dated November 30, 2021, each equity share of

our Co mpld eaghwas Subdivided intotwo EqQ u i t y S B eacheasd accérdirigly, the issued, subscribed and-paid

equty share capital of our Companywassdbh vi ded from 12,683,058 equity shares of the
Shar es ocFurtherSpursuant th resolutions of our Board dated NovembeR@Bland Shareholders dated November 30,

2021, our Company oDecembef 7, 2021, allotted three Equity Shares for every one Equity Share held by Shareholders on the record

date i.e.,Decemberl?, 2021, by way of a bonus issue and consequently, the-ygaiBiquity Share capital of our Company was

increased t6 507,322320. The earnings per share (basic and diluted) has been calculated after giving effect to sdislisguband

bonus issuance.

#Not Annualised

Notes:

1. Basic EPS =Restated net profit after tax for the yAmariod attributable to theownersof the Companylivided byweighted
average number of equity shares in calculating basic EPS

2. Diluted EPS =Restated net profit after tax for tlyearperiod attributable to the owners of the Compatiyided by weighted
average number of diluted equity shares in calculating diluted EPS

3. The weighted average basic and diluted EPS is a product of basic and diluted EPS and respective assignedidiaiyliedi
resultant by total aggregate weight
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4. Weighted Average Number of Equity Shares is the number of equity shares outstanding at the beginning of the year adjusted by
the number of equity shares issued during the year multiplied by the time wefgbtangThe weighted average number of equity

shares outstanding during the period is adjusted for bonus issusutsttivision of the equity shares of our Company.

ratfi®] (td0d r ek aShdeqoni t g

Price/ Earning (AP/ EO)

P/E at the lower end of the

P/E at the higher end of

Pr

Particulars Price Band the Price Band
(number of times) (number of times)
Based on basic EPfBom total operationgor Fiscal [ © [ ©
2021as per the Restated Financshtements
Based on diluted EPfom total operationfor Fiscal [ o [ ©
2021as per the Restaté&inancialStatements
Industry Peer Group P/E ratio
Particulars P/E Ratio
Highest 112.49
Lowest 103.31
Average 107.D

Note: The industry high and low has been considered from the industry peer set poeladéthe industry composite
has been calculated as the arithmetic average P/E of the industry peer set disclosed in this section.

Return on Net Worth (ARo0ONWO)
Financial Year ended RoNW (%) Weight
March 31, 2021 22.26 3
March 31, 2020 16.32 2
March 31, 2019 20.56 1
Weighted Average 2000
Six months ended September 30, 2021 21.73
Six months ended September 30, 2020 10.99

#Not Annualised

Notes:

Return on Net Worth ratio: restated profit for the year/period attributable to equity shareholders of the company ditidetbtsi

Equity of the Company at the end of the year/period.

The weighted average return on net worth is a product of returmebmvorth and respective assigned weight, dividing the resultant

by total aggregate weight

Net asset value per Equity Share (face value ob each) as restated and adjusted for change in capital

Net Asset Value per Equity Share « )
As onSeptember 32021 12.17
Atfter the Offer
(i) Floor Price [ §
(ii) Cap Price [ O
(iii) Offer Price [ 6
Notes:

Net asset value per Equity Share is calculated as restated net worth at the end of the period dividedtbtatttingnumber of

equity sharest the end of the periéd

*Pursuant to a resolution of our Board dated November 26, 20@5hareholders dated Novemt&&, 2021, each equity share of
S b eacheasd accdrdingly, the issued, subscribed and-paid
equity shares

our Co mpld epaghwas Subdivided intotwo EQ Ui t y
equity share capital of our Companywassub vi ded f

rom 12,683,058
Shar es ocFurthierSpursuant tb resolutions of our Board edtNovember 26, 2021 and Shareholders dated November 30,
2021, our Company oecembef7,2021, allotted three Equity Shares for every one Equity Share held by Shareholders on the record

date i.e.,Decemberl?, 2021, by way of a bonus issue and consedyetite paidup Equity Share capital of our Company was
increased t6 507,322320.Net Asset Value per share is considered postéiibion and issue of bonus shares.
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VI. The Offer pricei s

V. Comparison with listed industry peers

Earnings / (Loss) Net Nt e
; RoNW Value per
Total per Equity Share | worth .
Face value . 3 (%) Equity
Name of the . income from total (in
per equity P/ E . A s Share
company share( ) (_m operations million) )
million) I Basic) (Diluted)
@) Q)
Course5 5 [M] 2.571.99 2.57 2.51| 1,335.36 22.26 11.53
Intelligence
Limited*
PEER GROUP
Happiest Minds 2 112.49] 7,976.50 11.75 11.45| 5,459.90 29.76 38.51
Technologies
Limited
Latent View 1 10331| 3,267.08 5.35 5.10| 4,377.85 20.89 25.63
Analytics
Limited

#Based orthe Restate@financial Statements for the year ended March 311202

Source: Respective peer group companyés regulatory filing
* All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourcedfiftancihle
information for the year endedarch 31, 2021, submitted to stock exchange. Financial Information for Latent View Analytics Limited
is derived from the Restated Consolidated Financial Informdtiothe year ended March 31, 202hdthe chaptet i t Basisifor fi

the Offer Priced as disclosed in its Prospectus

Notes:

1. Basic EPS refers to the Basic EPS sourced from the publicly available financial results of the respective compaysafor the
ended March 31, 2021.

2. P/E Ratio has beezomputed based on the closing market p(danuary5, 2029 of equity shares oBSE, divided by the Basic
EPS provided under Noteabove.

3. Return on Net Worth (%) Net profit/(loss) after tax / Net worth at the end ofykar

4. Total Equity has beecomputed as the aggregate of eqsitare capital and other equity. Net worth is equal to total equity.

5.NAV is computed dset worth at the end of the year / Total number of equity shares outstanding at the end of the year

[ 0]

The Offer Price of [ 6] haad theBremoterSetlirg tSkeareimolderse id
consultationwith the BRLMson the basis of the demand from investors for the E@ligres through the
Book Building praess. Our Compangnd thePromoterSelling Shareholders, in consultation with the

t facenealsie obtlie EquityeShares

b

BRLMs are justified of the Offer Price in view of the above qualitative and quantitative parameters.

Investors should read thabovementonedi nf or mat i o nRisk Faotorg , OwrfiBudmesii,
ManagemenDiscussion and Analysis of Financial Position and Results of Operationa Rimhncial
Informatiord o n 2B, 463, 823 and239, respectively, to have a more informed view. Tiagling price
of the Equity Shares coul d deRiskiFacters d o a 25aadgeuh e
may lose all or part of your investments
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

To,

The Board of Directors

Course5intelligence Limited (formerly known as Course5 Intelligence Private Limited)
201, Ceejay House,

Dr. Annie Besant Road, Worli

Mumbai 400018

Sub:  Statement of possible special tax benefits available Gourse5 Intelligence Limited and its
shareholders, pepared in accordance with the requirements under Schedule VI (Part A)(9)(L) of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018

amended (ASEBI | CDR Regul ationso)

We , MSKA & Assomd)a,t eGhariittenreedFiAccountant s, t he
I ntelligence&ompanyn) t bdr ¢ bthheec denrfdlrareed Annexures 1
A n n e x wregaed by the Companwhich provides the possible special tax benefits undectand

indirect tax laws, including the Incontea x Act , 1961 (6Actb6) presently
tax Act, 1961.,t &d¥ARubB¢s, thed&icng cioul® and rosifidations igsied u |
thereon, as amended by the Fioa Act, 2021, and as applicable to the assessment yeaP302Rvant

to the financial year 20222, the Central Goods and Services Tax Act, 2ah&/Integrated Goods and
Services Tax Act, 2017/ relevant state Goods and Services Tax Act, 2017 ("GBT Act t he Cust o

st

an

i n

ms

1962 (" Customs Acto), the Customs Tari f f-200ct , 197

(AFTPO) which has been extended upto March 31,
Act 0), and t he r uremdsdbythed-imante e 2021ui.r.dappticabdée $or the Financial
Year 202122, presently in force in Indiavailable to the Company and its shareholders. Several of these
benefits are dependent on the Company and its shareholders, as the case rifd§nigethiel conditions
prescribed under the relevant provisions of the Act. Hence, the ability of the Company and its shareholders
to derive the special tax benefits is dependent upon their fulfilling such conditions, which based on business
imperativestie Company and its shareholders face in the future, the Company and its shareholders may or
may not choose to fulfil

This statement of possible special tax benefits is required as per paragraph (9)(L) of Part A of Schedule VI
of the Securities and Exchg@Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018 as amended (6SEBI | CDR Regul ationsé6). Whil
under the SEBI ICDR Regulations, it is assumed that with respect to Spadinefits available to the
Company, the same would include those benefits as enumerated in the statement. Any benefits under the
taxation laws other than those specified in the statement are considered to be general tax benefits and
therefore not coverkwithin the ambit of this statement. Further, any benefits available under any other
laws within or outside India, except for those specifically mentioned in the statement, have not been

examined and covered by this statement.

Our views are based on theiging provisions of law and its interpretation, which are subject to change

from time to time. We do not assume responsibility to update the views consequent to such changes.
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The benefits discussed in the enclosed statement cover the possible spdmakfas available to the

Company, and its shareholders and do not cover any general tax benefits available to them.

In respect of nowesidents, the tax rates and the consequent taxation shall be further subject to any
benefits available under the amable Double Taxation Avoidance Agreement, if any, between India
and the countryn which the norresident has fiscal domicile.

The benefits stated in the enclosed statement are not exhaustive and the preparation of the contents
statedisthe esponsi bility of the Companyds management
intended to provide general information to the investors and is neither designed nor intended to be a
substitute for professional tax advice. In view of the distint¢tireaof the tax consequences and the
changing tax laws, each investor is advised to consult their own tax consultant with respect to the
specific tax implications arising out of their participation in the Offer and we shall in no way be liable

or responsile to any shareholder or subscriber for placing reliance upon the contents of this statement.
Also, any tax information included in this written communication was not intended or written to be
used, and it cannot be used by the Company or the investahef@urpose of avoiding any penalties

that may be imposed by any regulatory, governmental taxing authority or agency.

We do not express any opinion or provide any assurance whether:
1 TheCompany andts shareholdersill continue to obtain these benefits future;
1 The conditions prescribed for availing the benefits have been/would be met;
1 The revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed statement are based on the information, explanations andatpnssen
obtained from the Company and on the basis of our understanding of the business activities and
operations of th€ompany We have relied upon the information and documents o€thmpanybeing

true, correct, and complete and have not audited teddhem. Our view, under no circumstances, is

to be considered as an audit opinion under any regulation or law. No assurance is given that the revenue
authorities/ courts will concur with the views expressed herein. Our Firm or any of partners oeaffiliat

shall not be responsible for any loss, penalties, surcharges, interest or additional tax or any tax or non
tax, monetary or naimonetary, effects or liabilities (consequential, indirect, punitive or incidental)
before any authority / otherwise withinr @utside India arising from the supply of incorrect or
incomplete information of th€ompany

This Statement is addressed to Board of Directors and issued at specific request of the Company. The
enclosed Annexures to this Statement are intended solely for your information and for inclusion in the
draft red herring prospectus, the red herring progspethe prospectus and any other material in
connection with the proposed initial public offering of equity shares of the Company, and is not to be
used, referred to or distributed for any other purpose without our prior written consent. Accordingly,
we do not accept or assume any liability or any duty of care for any other purpose or to any other person
to whom this statement is shown or into whose hands it may come without our prior consent in writing.
Any subsequent amendment / modification to provisiohthe applicable laws may have an impact on

the views contained in our statement. While reasonable care has been taken in the preparation of this
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statement, we accept no responsibility for any errors or omissions therein or for any loss sustained by
anyperson who relies on it.

For MSKA & Associates
Chartered Accountants
Firm Registration Number: 105047W

Jiger Saiya

Partner

Membership No: 116349
UDIN: 22116349AAAAAA2663

Place: Mumbai
Date: January 8,2022
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ANNEXURE 1
DIRECT TAXATION

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY AND ITS SHAREHOLDERS UNDER THE APPLICABLE DIRECT TAX LAW IN INDIA

Outlined below are the possible special tax benefits available to the Company and its shareholders under the
direct t laws in force in India. This statement is as per the Ineameéict, 1961 as amended by the Finance

Act, 2021 read with the relevant rules, circulars and notifications applicable for the Financial Ye@&22021
relevant to the Assessment Year 2@2&, presently in force.

This annexure covers only relevant income tax law benefits and does not cover any indirect tax law benefits or
benefit under any other law.

UNDER THE INCOMET AX ACT, 1961 (THE O6ACTO)

A. Special tax benefits available to the Company

The Company avails and can avail direct tax benefit under the tax laws which are in force in India. The same
has been outlined as uneer

1. Deduction under section 10AA of theIncomé ax Act, 1961 (6the Actd) is avai
fulfilling condi tions as per the respective provisions of the relevant tax laws.

1 Section 10AA of the Act provides that an assessee being a manufacturer or provider of services from a
Speci al Economic Zone ( et topny asdeasmenhygamméneingpr ev i o u
on or after the 1st day of April 2006 but befofeday of April 2021, in computing his total income can
claim a deduction of:

- hundred per cent of profits and gains derived from the export, of such articles or things or from
services for a pavd of five consecutive assessment years beginning with the assessment year
relevant to the previous year in which the Unit begins to manufacture or produce such articles or
things or provide services, as the case may be;

- fifty per cent of such profits angkins for further five assessment years; and thereafter

- for another 5 consecutive assessment years, the assessee will be entitled to a deduction of such
amount not exceeding 50 per cent of the profit as is debited to Profit & Loss Account of the
previousyear in respect of which the deduction is to be allowed and credited to a special reserve
Vi z. ASpeci al Economic Zone Reinvestment Reseryv
purpose of the business of the assessee in the manner laid down im 5@8#0(2) of the Act.

1 The deduction is available in respect of profits of the business, in the proportion in which the export
turnover bears to the total turnover of the business carried out by the Company. In order to avail a tax
holiday under sectiohOAA of the Act, inter alia, the following conditions must be fulfilled :

a. An undertaking must have been set up in a SEZ, which begins to manufacture or produce articles
or provide services on or after 01 April 2006 but befdtedy of April 2021 ;

b. The wndertaking should not be formed by the transfer to a new business of machinery or plant
previously used for any purpose. This condition is relaxed where the used plant and machinery
does not constitute more than 20 per cent of the total value of the migcbimplant used in the

new business (6the 80:20 testd); and
c. The undertaking should not be formed by splitting up or reconstruction, of an existing business
(6splitting up and reconstruction testod).

1 The Company, being an entrepreneur as referred in clause (j) of Section 2 of the Special Economic
Zones Act, 2005 hassatp five units in the Special Economic Z
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SEZ Unit Location Approval Reference Date ofapproval Year of

Number Section
10AA claim
SEZ Unit- SEEPZ, Approval No. SEEPZzZ 07.08.2009 12" Year
I Mumbai SEZ/IA-1/ISW-22/08 (Renewal of
09/8329 approval valid till
10.10.2025)
SEZ Unit- Bangalore Approval No. 37/32/2010 30.12.2010 11" Year
Il Unit-1 Vikas SEZ (Renewal of
approval valid till
21.06.2026)
SEZ Uniti  Airoli, Mumbai Approval No. 12.11.2014 7" Year
I SEEPZ/NEW (Renewal of
SEZ/SERENE approval valid till
THANE/49/201415/13423 14.12.2024)
SEZ Uniti  Airoli, Mumbai Approval No. 02.03.2017 5" Year
v SEEPZ/NEW
SEZ/SERENE
THANE/55/BMISPL/2016
17/04351
SEZ Unit- Bangalore Approval No. 24.06.2019 39 Year
\% Unit-2 KA:04:06:VTPL:4T/1185

Accordingly, the Company shall be eligible to claim a deduction ofd0entage in case of some
units and 50 percentage in case of other units of profits and gains for derived from the export as
computed as per the provisions of section 10AA of the Act upon satisfying certain conditions specified
therein.

Thededuction under Section 10AA of the Act is available to the Company in addition to the deductions
available under the normal provisions of the Act.

However, the aforesaid deduction is not available while computing tax liability of the Company under
Sectm 115JB of the Act i.e. Minimum Alternative

B. Special tax benefits available to the Shareholders

1

There are no Special tax benefits available to the shareholders of the CormHpamuer, such
shareholders shall be liable to taxcancessional tax rates on certain incomes (arising from sale of
equity shares of the Company) under the extant provisions of the Act.

Section 112A of the Act provides for concessional rate of tax with at the rate of 10% in respect of
specified longterm capital gains [gain exceeding Rs.1,00,000 arising from the transfer of -¢elong

capital asset (i.e., capital asset held for the period of 12 months or more)] being an equity share in an
Indian company or a unit of an equityiented fund wherein Securi es Tr ansacti on Tax
on both acquisition and transfer. Further, the benefit of lower rate is extended in case STT is not paid
on acquisition / allotment of equity shares through Initial Public Offering.

Section 111A of the Act providesrfaoncessional rate of tax @ 15% in respect of steonh capital
gains (provided the sherérm capital gains exceed the basic threshold limit of exemption, where
applicable) arising from the transfer of a sherm capital asset (i.e. capital asset tetdhe period

of less than 12 months) being an equity share in a company or a unit of aroeguitgd fund wherein
STT is paid on transfer.

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates.

Further as per the provisions of Section 80M of the Act, in the case of domestic corporate shareholders,
dividend received by a corporate shareholder from the Company shall be eligible for deduction while
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computing the total income of the corporate sharehololethie relevant year. The amount of such
deduction would be restricted to the amount of dividend distributed by the corporate shareholder to its
shareholders on or before one month prior to due date of filing of its Intaoweturn for the relevant

year. Furthermore, in the case of shareholders who are individuals, Hindu Undivided Family,
Association of Persons, Body of individuals, whether incorporated or not and every artificial judicial
person, surcharge would be restricted to 15% irrespective ofrtberd of dividend.

NOTES:

1. The above benefits are as per the current tax laws in force in India (i.e. applicable for the Financial Year
202122 relevant to the Assessment Year 2@32ill the signing date of this annexure).

2. The above Statement sets the provisions of tax laws in a summary manner only and is not a complete
analysis or listing of all the existing and potential tax consequences of the purchase, ownership and disposal
of shares of the Company.

3. The Company confirms that they have not reegiany adverse tax order or notice or opinion (in writing or
oral) for denying or not eligible for the special tax benefits as mentioned above. Further, the Company has
complied with all the conditions which are necessary for the purpose of claimingfieesa tax benefits.

4. The Statement has been prepared on the basis that the shares of the Company are listed on a recognized
stock exchange in India and the Company will be issuing equity shares.

5. This statement does not discuss any tax consequenceg @o@ntry outside India of an investment in the
shares of the Company. The shareholders/investors in any country outside India are advised to consult their
own professional advisors regarding possible tax consequences that apply to them under thsulelws of
jurisdiction.

6. Surcharge is to be levied on domestic companies at 7%, where the income exceeds INR 1 crore but does not
exceed INR 10 crores and at 12%, where the income exceeds INR 10 crores. If the Company opts for
concessional incomax rate undeBection 115BAA of the Act, surcharge shall be levied at the rate of 10%.
Health and Education Cess at 4% on the tax and surcharge is payable by all category of taxpayers.

7. The Company has not opted to be governed by the provision of Section 115BAAToRittefor the year
under consideration. The Compaigy fully aware that if option for concessional income tax rate as
prescribed under Section 115BAA of the Act is opted, it will not be allowed to claim any of the following
deductions/ exemptions:

1 Deductdbn under the provisions of section 10AA (deduction for units in Special Economic Zone);
91 Deduction under clause (iia) of sgbction (1) of section 32 (Additional depreciation);

1 Deduction under section 32AD or section 33AB or section 33ABA (Investmentaaltmin backward
areas, Investment deposit account, site restoration fund);

1 Deduction under sublause (ii) or suizlause (iia) or suelause (iii) of subsection (1) or susection
(2AA) or subsection (2AB) of section 35 (Expenditure on scientific rekgarc

1 Deduction under section 35AD or section 35CCC (Deduction for specified business, agricultural
extension project);

1 Deduction under section 35CCD (Expenditure on skill development);

91 Deduction under any provisions of ChapterA/(including deduction undesection 8aA of the Act)
other than the provisions of section 80JJAA or section 80M ;

1 No set off of any loss carried forward or depreciation from any earlier assessment year, if such loss or
depreciation is attributable to any of the deductions refebede; and
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1 No set off of any loss or allowance for unabsorbed depreciation deemed so under section 72A, if such
loss or depreciation is attributable to any of the deductions referred to in clause.

For and on behalf of the Board of Directors of
Courseb Intelligence Limited

Chief Financial Officer

Place:Mumbai
Date:January 8, 2022
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ANNEXURE 2
INDIRECT TAXATION

STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO COURSE 5
| NTELLI GENCE LI MI TED (THE 0)GNDMFEESNAREHOLDERS ONDERTHE 5 06
APPLICABLE INDIRECT TAX LAWS

This statement of possible special indirect tax benefits is required as per Schedule VI (Part oX)(8%(L)

Securities and Exchange Board of India (Issue of Capital and DisclesgrérementsRegulations, 2018, as
amended (6SEBI | CDR Regul ationsd). The term O6speci al
Regulations; for the purpose of this statement possible special tax benefits which could be available dependent

on the Company or its shareholders fulfilling the conditions prescribed under the tax laws, are enumerated below.

A) Under the Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act,

2017/ relevant State Goodsan&er vi ces Tax Act , 2017 (AGST Actodo), t he
Acto), the Customs Tariff Act, 197802G6TafnFTPOAcwbB)ch
been extended up to March 31, 2022, t he nSheaues al Econ
made thereunder, as applicable

This Annexure setsout only the possiblespecialtax beneftsavai | abl e to the Company
shareholders under ti@entral Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act,
2017/ relevant State Go@8FSActand $SkeevCe e CusfossxAAAEL t , 126027
the Cust oms TTanffiAdtd) AcEFor aDgbh PRRDBEP§Hiowhe x h2dhS been e
up to March 31, 2022, the Special Econoimes Act, 2005f( S E Z )Aand tlie rules made thereunder, as

applicable

Special tax_benefits available to the Company under the GST Act, Customs Act, Customs Tariff Act
FTP and SEZ Act

1. Services Export from India Scheme (SEIS)

Under the SEIS Scheme, certain incentives in the form of Duty Credit Scrips are given to exporters of
services. Such incentives are given to expoiitethe range of 3% to 5%f net foreign exchange earned
which varies from services to servic@fiese Duty Credit Scrips are freely transferable and can be used for
the payment of Customs Duty. The SEIS incentives are applicable for the period from 1 April 2015 to 31
March 2020.

2. Exemption from custom duties and integrated tax on imports

As per Section 26 @pecial Economic Zone Act, 200&ny unit located in SEZ area is entitled for exemption
from duty of customs, as specified under the Customs Act, 1962 or the Customs Tafiff Zcor any other

law for the time being in force, on goods imported into, or services provided in, a Special Economic Zone or
a Unit, to carry on the authorised operations by the Developer or entrepreneur;

Further, as per Notification 620177 Customs dated 5 July 2017, all goods imported for authorised
operations by a unit or a developer in the Special Economic Zone (SEZ) are exempted from the Integrated
Tax leviable as Import Duty u/s 3(7) of the Customs Tariff Act read with Section 5 d&8iE Act, 2017.

Similarly, as per Notification 18/2011ntegrated Tax (Rate) dated 5 July 2017, services imported for

authorised operations by a unit or a developer in the Special Economic Zone (SEZ) are exempted from the
Integrated Tax payable thereon.
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3.

Sp
(i)

Zero rated supplies of goods and services or both to a Special Economic Zone unit under Section 16
of IGST Act, 2017

Under the GST lawsupply of goods or services or both to a Special Economic Zonbamlieen treated
as a O6zer o r agraed Tax leyep btiyeGgoods.oeservidemexported shall be exempted or
refunded.

Exemption / Refund of Electricity Duty

As per the provisions of Special Economic Zone Act, 2005, the Unit located in the SEZ area shall be entitled
to exemption/refund oflectricity duty for a period as allowed under the Letter of Approval (LOA) or
Center/State specific enactments as relevant for SEZ units.

ecial tax benefits available to the Shareholders of the Company

Securities are excluded from the definition of Gead defined u/s 2(52) of the Central Goods and
Services Tax Act, 2017 as well from the definition of Services as defined u/s 2(102) of the Central
Goods and Services Tax Act, 2017. Accordingly, transaction in the security of the Company may not
attract GS.

(i) Apart from above, the shareholders of the Company are not eligible to special tax benefits under the

provisions of the Customs Tariff Act, 1975 and / or Central Goods and Services Tax Act, 2017,

Integrated Goods and Services Tax Act, 20&8pective Union Territory Goods and Services Tax

Act, 2017 respective State Goods and Services Tax Act, 2017, the Goods and Services Tax
(Compensation to States) Act, 2017 including the relevant rules, notifications and circulars issued
there under.

NOTES:

1. Company confirm that they have not received any adverse tax ordetiog or opinion (in writing or

oral) for denying or not eligible for the special indirect tax benefitmastioned above. Further, the
Company have complied with all tlendiions which arenecessaryor the purposeof claimingthese
special indirect takenefits.

2. The benefits discussed above cover possible special indirect tax benefits available to the company, its

shareholders. The above statement sets out the provisioms lafiit in a summary manner only and is
not a complete analysis or listing of all potential tax consequences of the purchase, ownership and
disposal of shares.

For and on behalf of the Board of Directors of
Course5 Intelligence Limited

Chief Financial Officer

Place:Mumbai
Date:January 8, 202
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SECTION VI - ABOUT OUR COMPANY
INDUSTRY OVERVIEW

This section comprises informati on edatedJangaryg 2022 r o m
(t Zmno¥iRepordb) prepared exclusively for the Offer and
purpose. We commissioned and paid for the Zinnov Report in connection with the Offer to provide an
understanding of the industry in which we operate in, pursuattd statement of work dated September 24,
2021. Investors must rely on their independent examination of, and should not place undue reliance on, or base
their investment decision solely on this information. The recipient should not construe any aféhésdo this

section or the Zinnov Report as advice relating to business, financial, legal, taxation or investment matters and
are advised to consult their own business, financial, legal, taxation, and other advisors concerning the Offer.
Al s o s Eaztoréi Rtemdt Risks FactorsCertain sections of this Draft Red Herring Prospectus disclose
information from the industry report which has been commissioned and paid for by us exclusively in connection
with the Offer and any reliance on such infotioa for making an investment decision in the Offer is subject to

i nherent r45skso on page

Global Macroeconomic Variables

The global economy has bounced back, despite a minor setback in 2020, and exceegethgesnic growth
velocityi while GrossDom st i ¢ Product (AGDPO) is on a rebound,
is projected to outpace the GDP growth by 2024.

In 2020, COVID19 affected the global economy beyond anything experienced in nearly a century. However,
as vaccines were rolledubat an unprecedented pace towards the end of the year, the worst estimates did not
become reality, and the global economy is on the path to recovery at a pace much faster than what was initially
projected.

As per the recent World Economic Outlook psh&d by IMF in October 2021, the global economy is projected

to grow by 5.9% in 2021 and 4.9% in 2022 because of the accelerated growth in US and China, and in Europe
and APAC regions. China and the United States are expected to continue to lead theo®hRNgR021,
contributing to about a quarter of the global GDP growth.

Global GDP ($ T)
7 $101.1
B, .. e
$85.9 $88.3 $85 4 I
2018 2019 2024

Source: imf.org, Zinnov Analysis

The global IT spending is also expected to recover from the flat growth in 2020 to reach approximately US$4
trillion by 2024. While uncertainty around the business situation pushtedprises to put large scale expansion

plans on hold in 2020, investments on IT have since then recovered as businesses prepare for the next wave of
growth supported by a buoyant economy. However, as enterprises envision a post COMtre, IT spend

priorities are expected to change.
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Global IT Spend

2018 2019 2020 2024

Source: imf.org, Zinnov Analysis

Digital Technologies will be at the forefront of transformation initiatives as enterprises globally gear up for
a new normal

In the prepandemic era, technology leaders across industries were accustomemewental increases in IT
budgets, with almost 60% of the budget in 2019 spent on legacy appliGatiottated architecture and software
components that were harder to integrate with newer systems.

On account of the COVIEL9 pandemic, businesses amthsumers have accelerated their shift to adopt digital
models and services. COVAIO has accelerated digital adoption and data has emerged as a valuable source of
competitive differentiation across industries. The COMDpandemic has also provided substd upside and
downside to certain specific industries in a disproportionate manner. The pandemic ushered in a new era of
digital divideT enterprises that had invested in digital initiatives were placed much better compared to the digital
laggards. Corexjuently, technology leaders across industries began undertaking efforts to minimize the spend
on maintenance of legacy applications, and rapidly scaling up investments in digital technologies to fuel growth.
As a result, growth in IT spend will be largelyiven by investments in digital technologies as enterprises scale

up digital transformation efforts across business units. Moreover, the CO¥Ipandemic has further
accelerated digital adoption resulting in the majority of the companies globally deterto digitize their core
business model to remain economically viable. The investment in digital technologies is expected to double from
the 2020 levels to approximately US$2.4 trillion in 2024.

Breakdown of IT Spend ($ T)

$2.8 $2.9

{36%) (41%) (46%)
$1.0 $1.2 1.3

: $1.7 $1.6 $1.6

(54%) (40%)

2018 2019 2020 2024
u CAGR mlegacy mDigital

Source: Zinnov Analysis
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Data & Analytics
Enterprise Data Management Descriptive & Diagnostic Predictive Prescriptive

« Leverages historical data and feeds it

Changing consumer preferences and organizational itm®rhave accelerated investment in digital
technologies. Some of the key usgses driving adoption of digital technologies include operational efficiency

and contactless digital customer engagements.

Data and

Anal ytics

( A DIy degmeints of thenDdgitabSpend h e

fastest

gro

Across industries, D&A are being leveraged by enterprises to guide business strategy and optimize spending

decisions amidst growing financial uncertainties. The constantly evolving business environment has made it

necesary for organizations to become more agile across their value chain. As a result, the analytics and insights
systems have to continuously evolve and be able to respond quickly to keep up with this accelerated rate of doing

business. The growing adoption BRA software and services across industries are driven by the need to:

manage the data explosion, understand consumer psychology, predict future business scenarios, drive growth,
optimize business decisianaking and reduce risks.

Data & Analytics (D&A) Spend compared to Total Digital Spend, 2018-2024

100%

0%

D&A Market overview

$100T

2018
mD&A Spend

$1.3

86.7%

2020

1T $239 T

86.1%

2024

m Other* Spend

Source: Zinnov Analysis
* “Others” bucket consists of spend in Artificial Intelligence (Al), Machine Learning (ML), Cloud Computing, Autemation, and Internet of Things (16T)

D&A market was worth US$174 billion in 2020 and growing at 18% CAGR

The market for D&A was approximately US$174 billion in 2020 and is expected to grow at a CAGR of 17.6%
to approximately US$333 billion by 2024. Technology companies have been at tfrenfof adopting

advanced analytics to stay ahead of the competition.

D&A value chain can be segmented into four key phases, based on the level of complexity in implementation

and usage objectives

Ensures enterprise access to high-
quality data for accurate analysis

Consolidates data from multiple
sources and establishes a consistent
data structure

Provides methodology for data
definitions and governance

Data Data Master Data
Integration Engineering mt.
(Consolidation of (Cleansing & (Management
data from multiple | preparation of of data
sources) collected integrity &

data) consistency)

Data Security
(Management of data security & audit across the
enterprise)

Data Governance & Quality
(Management of data security & quality according to
regulatory guidance and enterprise standards)

Low Technical complexity

his‘lorical data to help staksholders
interpret business situation

Data Modelling and regression

y to
actionable insights

Self-service / Visualization
(croation of reports / dashboard to present insights)

Data Modelling / Regression
(analysis to identify and explain specific business
situation)
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into a model to analyse key trends
and patterns

Leverages statistical techniques to
understand the model and predict
future outcomes

Data Mining
(extraction of pattern from large data sets to
streamiline insight generation)

Predictive Modelling
(generation of future prediction & forecast using
statistical techniques)

- .

. Enabl
management
* R \ds the

from the comblnallon of opﬂmlzaﬁon
model and model-based simulations

Optimization
(identification of optimal solution based on business
objective & constraints)

Simulation
(situation and constraints modelling to identify
system behavior)



D&A value chain can be segmentedintofouhases: (i) enterEDMdD})e @atp mhesage
and diagnostic; (iii) predictive; and (iv) prescriptive.

EDM. EDM refers to a set of processes, practices, and activities focused on consolidating data from disparate
sources both internal and external, while maintaining accuracy and quality of data, and providing security and
governance across the enterprise atiogr to regulatory mandates. EDM can be further segmented into the
following core buckets: data collection, data integration, data engineering, master data management, data
security and data governance.

Descriptive and Diagnostic Analyticescriptive ad diagnostic analytics provide insights on past business

events using historical data and simple statistical tools. This phase leverages a combination of business
intel IBl@e nared (VWi sual analytics to de sthusindseeventaahd i dent i
to understand dynamics of the internal or external business environment. It includes modelling and basic
analytics, and seervice visualization.

Predictive Analytics.Predictive analytics leverages data mining and advancedtistdtisiodels to derive
insights from historical and transactional data to identify patterns and predict future trends. It includes data
mining and predictive modelling.

Prescriptive AnalyticsPrescriptive analytics uses several complex techniques ambtegies to recommend
the best course of action for business executives, managers, and operations employees. Core techniques used in
prescriptive analytics include optimization and simulation.

Artificial | nledeAndlyticg € Bnterpriseé faeA lewerpging advanced core Al platform
technol ogies such as Machine Learning (AMLO), Deep Le
(ANLPO) to i mprove -dsertegerierfcd i ci encies and end

Al-led Advanced Analytics and its key constituents

Artificial Intelligence-led Analytics is the area of data science that creates intelligent machine technologies to improve data efficiency & end user experience
- - I -1 [ -1

Al Platform
Ability of a machine to imitate the actions or abilities of humans

Core Al Deep Learning & Natural Language Processing & Other Advanced
Techniques BN Laamine Neural Networks Natural Language Understanding Data Science Techniques

Subset of Al which empowers machines to Subset of ML which automates the A_ydmumnl Mdmhmhm
replicate human's ability to learn and mmmmmu
gradually acy thus can mesning, identify nsights
Includes techniques such as - Neural rk learnis /Unsupervised le g, Rule-based isfon making, Clt g, Pattern mining, etc.
Video/Images Voice / Speech Online/Social Media m “ m
Data Input Camera, Cell Phones, Live Voice Agents, Voice smm h-s. 10T Sensors, Edge devices, Sanudm
Video Streaming, etc. Commands, Smart Smart Wearables, etc. Mnhmlm ete.
Speakers, Call Centers, etc. Mcmwm

1. The above list of technologies are illustrative and not exhaustive

Data analytics is the process of managing raw historical data and applying some form of analytical technique to
find meaningful patterns in the data that will aid in decision making. This is often augmented with data collection
to gleam insights and analgof other sources of information. This needs to be complemented with analysis of
the outputs/data to gleam appropriate insights. The analytical techniques in use generally vary, although a few
of the most popular methods include: applied mathematidsstistal techniques and Al technologies such as

ML and DL.

Traditional analytics methods majorly rely on applied mathematics and statistical techniques, whésdas Al

analytics is a process to derive business intelligence using ML, DL andetheologies to uncover insights,
find new patterns and discover relationships in the data.
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In practice, Alled analytics is the process of automating much of the work that a data analyst would normally
perform. The advent of transformational technolodiks Al has resulted in a major overhaul in the way
organisations look at data analytics. Al is transforming the field of analytics by offering a level of speed, scale
and granularity that is difficult to achieve through statistical techniqueledfddwanced analytics is thus defined

as the augmentation of traditional analytics with the power of Al, by leveraging core Al techniques such as:

ML. ML is that branch of Al that uses data and algori
improving the accuracy to predict outcome. ML is leveraged to drive outcomes such as product
recommendations, personalised loyalty campaigns, traffic prediction and predicting loan defaults.

DL and Neural Networks DL is a subset of ML that automates thatfge extraction piece of the process, and
hence does not necessarily require a labelled dataset. This eliminates most of the human intervention required to
process the data. DL is used to drive advanced outcomes such as face identification and hatedritten
recognition.

NLP and Natur al L angua gNLP i astibset of Aldaskdd withgenaplimg\nbathings to

interact using natural languages, free-form text. NLP is typically used to process natural language through
applications such apeech recognition (such as audio transcribing and automatic video captioning), translation
(Google Translate) and voice assistants (such as o6Sir

Other Advanced Data Science techniquéghis includes rukbased advanced statistical techudg, such as

cluster analysis, network / graph analytics (path analysis and connectivity analysis), pattern matching that are
used to predict outcomes, automate decisions and prescribe actions. Advanced data science techniques are used
for, amongst othersnarket segmentation, supply chain optimization, telecom network optimization.

The Al-led analytics market is characterized by technologies that discover, visualize, and narrate important
findings (such as correlations, exceptions, clusters, drivergraddttions) in datasets, and in addition helps in
predicting the outcome and forecasting as well as prescribing the solution through optimization models and
modelbased simulations. Al technologies have application across the value chain efffa®Rdat ingestion,

data engineering and data preparation to data visualisation, data modelling, predictive modelling, optimization,
and simulation.

As the volume and variety of data and information continues to expand, the ability to leverage this data for
actionable insights and strategic business decisions has become increasingly foundational to the success of
modern businesses. However, traditional data analysis tools and processes are relatively slow, difficult to use
and resourcéntensive. On account of érsignificant increase in availability of data and information, the value
proposition is shifting from the provision of core data to the generation of analytical insights to inform decision
making processes and optimize workflows, across interrelated dsssiactivities. The convergence of
algorithmic advances, data proliferation and increase in computing power and storage has significantly increased
the use of Al, and COVIEL9, which has accelerated digital adoption, has further augmented this growth.

The Al-led Advanced Analytics market was approximately US$67 billion in 2020 (approximately 38% of the
overall D&A market) and expected to grow at a CAGR of 26.9% to approximd@&$473 billion by 2024
(approximately 52% of the overall D&A market spend). dontrast, traditional analytics was worth
approximatelyUS$107 billion in 2020 and expected to grow at a CAGR of 10.4% to approxint#sdi§59
billion by 2024.

133



Al-led Advanced Analytics Vs Traditional Analytics Spend

mAl-led Advanced Analytics $332.6 B

mTmditional Analytics

(52%)
$173.4B

$128.7 B (38%)
$67.0B
(35%)
$4488B

(48%)
$159.2 B
. (62%)
£ siords

2018 2020 2024

Source: Zinnov Analysis

Growth of D&A marketi trends, challenges and different technologies deployed; Impact of DY9
leading to increase in adoption and change in behaviour of enterprises

D&A spending is expected to withess robust growth driven by increased adoption-genexation advanced
analytics applications. The share of EDM and descriptive and diagaostigtics is expected to decline from
approximately 74% of the global D&A spend in 2020 to approxim&@¥p by 2024, as spend in next generation
advanced analytics applications in predictive and prescriptive analytics will increase.

1 Low-cost cloudstorage options and mature database technologies are expected to drive down the cost of
enterprise data management.

1 Spend in descriptive and diagnostic analytics will be augmented by an increased focus on deriving business

insights from the enterprisgide large data sets.

Predictive analytics will be at the forefront of estimating financial and operational risks.

Spending on prescriptive analytics will grow exponentially as enterprises will leverage Al/ ML techniques

to optimize business decisignaking atoss, amongst others, product portfolios, targeted campaigns,

logistics and transport.

=a =4

While the use of Al is seen across the analytics value chain, the efficiency and effectiveness of Al powered
technigues over oldge statistical methods is being haggesmajorly in predictive and prescriptive analytics.
Extensive usage of Al for demand forecasting and monitoring is expected to drive the growth of predictive
analytics, while Alpowered techniques to optimize operations, and obtain insights on sagdisiepieneration

and product innovation are driving the spend on prescriptive analytics.

Breakdown of D&A Spend by Value Chain Segments

$118.1B

$128.7B

2018 2020 2024

mEDM mDescriptive & Diagnostic = Predictive Prescriptive

Souree: Zinnov Analysis

134



Growth of Descriptive and Diagnostic Analytics will come from increased enterprise focus on deriving
actionable insights from large data sets

Descriptive & Diagnostic Analytics Market Projection
(~34% share of overall $174B D&A market in FY20)

$118.1B

, $59.9B

2018 2020 2024

Global descriptie and diagnostic Analytics spend is estimated to grow rapidly at approximately 19% and double
from 2020 to 2024. B o taPGoc) o nasrudmer e tpaaiclk ealn dy olma sk i(nfig , f
i nsur 8BRASEce) (viier ti cal s ar e d rpiive iand gdiaghobktie analyies.nldcreasedd d e s cr
commoditization of product offering in CPG and Retail and BFSI has led to growing emphasis on product
differentiation and improved user experience for customer retention. While technology, media and entertainment

and telTMM@m ¢dmpani es are using dashboards and visual
service, the usage of embedded analytics to integrate visualization and data exploration within business
applications is also on the rise. Enterprisethese industries are increasingly leveraginuiit dashboard and

drill-down capabilities of descriptive and diagnostic analytics to create an integrated view of customer journey

across multiple channels and uncover insights to influence retentiteggteand provide unigue user experience.

Descriptive and Diagnostic Analytics Key Drivers

Descriptive and diagnostic analytics provide insights on past business events using historical data and leverage
visual tools to present findings wittdditional data exploration capabilities. Spend in descriptive and diagnostic
analytics services are driven by:

1 Increased adoption of operational risk dashboards across industries to track a set of key performance
indicators and relevant metrics to maashusiness performance.

Demand for refining marketing and promotional messages based on historical data of consumer spend.
Use of data visualization with reime map application programming interface by government and
healthcare sector to tragkfections.

f
f

Al-specific trends in Descriptive and Diagnostics Analytics

1 Use of virtual reality technologies to create, amongst others, models, maps and graphs, allowing users to
interact with data.
Implementation of ML algorithms to analyse large datageprovide descriptive insights to business users.

il
1 Use of NLP and natural language query to provide diagnostic solutions to customer problems.
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Descriptive and Diagnostic Analytics in Action

Commercial weather Global Manufacturer of Global provider of
forecasting company in computer equipment & Engineering &
North America peripherals Construction solutions
Used google analytics to Created flexible sales Implemented Tableau to save
generate 10% more traffic dashboard that can be 10K+ man hours per year
and 80% open rate in adapted for ad-hoc analysis, across 14 business units
weather forecast email achieving 95% efficiency
service

Predictive Analytics spend will be driven by the irasing demand for forecasting and planning multiple
business scenarios

Predictive Analytics Market Projection
(~26% share of overall $174B D&A market in FY20)

< $110.7B

., $46.1B

2018 2020 2024

Predictive analytics uses advanced algorithms to predict the future using historical data and trends. Global
predictive analytics spend is estimated to expand rapidly fapproximatelyUS$46 billion in 2020 to
approximately US$111 billion in 2024, at a CAGR of 24.5%. As enterprises across industries emerge from the
ravages of COVIBL9, emphasis is clearly on building resilience to withstand any future business disruption.
Consequently, use of predictive analytics is gaining momentum across industries such as in manufacturing,
TMT, life sciences, CPG and retail, and BFSI. The growing need to forecast demand to prevemitsicakd
minimize production downtime due to machiffiailure, amongst others. has led to increased adoption of
predictive analytics in industrial and CPG and retail verticals. In BFSI, predictive analytics with advanced ML
algorithms are used to combat a surge in fraudulent transactions in credit casts@nat opening, amongst
others. The TMT industry is using predictive analytics extensively across its sales functions to expand new
channels for revenue scaling. The use ofledl predictive monitoring by semiconductor companies to
proactively track eqpment failure and plan maintenance schedules is on the rise. With the focus on customer
being paramount, the usage of predictive analytics techniques to identify evolving customer needs in the
consumer internet space is on the rise. Enterprises are u&iAgdanalyse customer data such as product
usage and customer support interactions to predict customer loyalty and attrition levels. Consumer internet
companies are leveraging -Ahsed predictive analytics techniques to redesign their sales and marketing
programs to reduce customer churn. The power efedlPrediction is being leveraged by pharmaceutical
companies to understand and monitor the impact of the input parameters on final quality. Usage of predictive
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techniques to fasten the process of drugaliery and demand forecasting are also driving the spend in the
pharmaceutical industry.

Predictive Analytics Adoption Drivers

Predictive analytics is one such arsenal that enterprises can use extensively to identify future business challenges
and minimke business as well as operational risks. Some of the key adoption drivers across industries include:

1 Growing need to, amongst others, predict demand, inventory-etdgskand machine maintenance to reduce
downtime.

1 Adoption of predictive credit risk nuels and fraud analytics in response to a surge in fraudulent activities
in BFSI.

1 Increased use in Healthcare to predict patients who are at greater risks of developing chronic conditions.
1 Rapid surge in .eommerce and the evgrowing need to predict andeliver hypefpersonalised
experiences for customers/buyers for increased conversion rates.

Al-specific trends in Predictive Analytics

1 Use of neural networks to identify relationships within data sets by mimicking mind.
1 Implementation of algorithms @nalyse customer feedback and predict churn rate.
1 Implementation of Al powered techniques for predictive monitoring across the supply chain.

Predictive Analytics in Action

Ingredient-and-recipe Not-for-profit Healthcare North America
meal kit service provider in North Headquartered Global E-
provider in North America Commerce Company
America
Forecasted demand based Integrated predictive Created a forecasting model
on changes in subscriber algorithm with remote patient using data from prior activity,
taste and preferences over monitoring feed to identify time on site, duration of
time high risk patients. views, links clicked and

hovered over, shopping cart
activity and wish lists to
predict customer needs

Prescriptive Analytics share is expected to grow rapidlyesderprises shift the spotlight on daw@riven
decision support systems

Prescriptive Analytics Market Projection
(~2% share of overall $174B D&A market in FY20)

$11.8B

2018 2020 2024

The global prescriptive analytics spend is expected to grow from approximately US$4 billion in 2020 to US$12
billion in 2024. Prescriptive Analytics will enable enterprises to tidta driven business decisions, optimizing
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return on ROI¥)esomemtdsef(fiising and marketing spend. I
margin, such as CPG and retail (such as grocery and food), general insurance and transportationdisoexpecte
drive the growing spend on predictive analytics.

Prescriptive Analytics Adoption Drivers

Prescriptive analytics leverages a combination of advanced ML models and complex statistical techniques to
support business decisionaking. While prescriptivanalytics continue to be a rather complex and advanced
application of analytics, adoption across industries is being driven by:

Improved decisiormaking support for enterprises to proactively shape desired outcomes.

Growing need to, amongst others, op#dmimarketing spend, pricing, transport and tracking location, to
maximize ROI.

1 Availability of high-speed processing and storage resources at low cost, reducing investment barriers.

f
f

Al-specific trends in Prescriptive Analytics

1 Use ofalgorithms that will recalibrate the model mechanics in response to newly available information.

T 6Smartdéd prescriptive algorithms that personalize co
1 Use of cognitive intelligence and Al for emerging asses like assied driving.

Prescriptive Analytics in Action

Leading Shipping & Global Power & Renewable Leading Media &
Receiving company in Energy company Technology company in
North America North America
Used analytics to give their Leveraged Analytics to Used prescriptive analytics to
drivers develop application for identify contents that its
to save time and k reader will find re tand
cost : g and routing
capabilities

Overall, D&A is expected to be at the core of driving critical ts#ses across industries

Segmentation AnalysiDescriptive & diagnostic analytics can facilitate segmentation of customers based on
service history, attitudinal data through market research, demographics, frequency, or recency of buying
patterns, channels served and others. Broad application exists across industries to identify customer lifetime
value and churn analysis.

Sentiment Andysis Descriptive analytics with text mining and NLP will help analyse customer and employee
sentiment on various platforms, market research data or social media channels. It also has broad applications in
different industries in analysis of, amongstotte, O6voi ce of customer 6, brand mor

Demand ForecastingPredictive analytics to forecast demand based on historical data of, amongst others,
consumer buying patterns, social media posts and price sensitivity. It also hasappliadtions across
industries to predict sales and plan for inventory stmais, amongst others.

Predictive Pricing Predictive analytics to help evaluate the potential impact of sales promotions and identify
the right pricing point. It is used extensly in the CPG and retail industry.

Predictive Maintenance ML -based algorithms can help identify patterns across all sensors and building

multivariate prediction models to detect the probability of equipment failure. It is used in Industrial and
Manufactrring verticals to predict machine maintenance.
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Fraud Analytics Predictive Analytics with prérained algorithms and correlation to find the probability of fraud
in transactions like credit cards and account opening. It is used extensively by BFSyiaddshealthcare
providers and payers to detect and prevent fraud.

Warranty Analytics A combination of Predictive Analytics with text mining can be used to forecast product
reliability issues and minimize costs in warranty claims and frauddeltésaged across automobile, electronics
and semiconductor, Industrial and Telecom industries.

Product AssortmentPrescriptive Analytics optimize product portfolios and identify optimal product assortment
to maximize ROI. CPG & Retail and Telecom indigstiprimarily use this type of analytics.

Decision OptimizationPrescriptive Analytics with advanced mathematical models build scenario modelling for
business problems and find optimal solutions. It is used across different industries to optimizet athergys
marketing spend, warehouse transport and inventory planning.

Brand Equity. While the understanding of market research data is important, the advent of social media has
given consumers the ability to influence brand equity, immensely. PredicBvescriptive analytics techniques

to understand the contribution of a multitude of factors while trying to enhance the brand equity of companies,
are finding increased traction.

Competitive IntelligenceCompetitor monitoring programs are set in dynamisiness environments that often
require generating insights through innovative approaches to drive informed decBeswiptive and
diagnostic analytics techniques which analyse a combination of internal and external data to obtain competitive
insight on the voice of consumer and customer satisfaction are finding increased traction.

Customer ExperienceCustomer experience analytics is the collection and assessment of custoraudhta

as customer chat data, data from call centres and data fimat sedia and customer surveys. This allows
companies to make dathiven decisions on how to improve offering from first contact to customer service and
discover roadblocks their customers may be facing.

Services spend on D&A is expected to grow at &3BAof approximately 18.5% (2028024)

D&A product spend corresponds to the spend by companies towards acquisition of licenses of D&A products,
platforms, and tools. On the other hand, D&A service spend by the enterprises corresponds to people cost
associted with building D&A applications khouse as well as the spend corresponding to outsourced D&A

work to servSP®e. pVNavidess f@itors are dirincludingthe t he s pe
growing focus on digital transformation, rising adoptiof Al/ML technologies, and continued acceleration in

the adoption of cloud computing.

D&A service spend by the enterprise companies corresponds to people cost associated with building D&A
applications irhouse, and having people who can interpret dseilts as well as the spend corresponding to
outsourced D&A work to service providers.

The D&A software product market was worth approximately US$55 billion in 2020 (approximately 32% of the
overall D&A market) and is expected to grow at a CAGR of 156%pproximatelydS$99 billion by 2024. In
contrast, D&A services market was worth approximatég§$119 billion in 2020 and expected to grow at a
CAGR of 18.5% to approximatelyS$234 billion by 2024.
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D&A Software Product Vs D&A Services Market

$332.63 B

30%
$98.57 B

M/’/” $174.01 B
— 15.6%
$128.70 B T

329, 15.2%
$41.25B

68% 18.5%
68% 16.5% $118.73 B
$87.44B

2018 2020 2024
mD&A Services mD&A Software Product

70%
$234.07B

Source: Zinnov Analysis

As D&A products and platforms mature, they are exgp@dto have increased efficiencies and reduction of total

cost of ownership for customers. The specialized nature of the D&A workstreams coupled with the talent crunch
currently being experienced in the market will lead to an increase in the servicesnsgiendext four years.

As a result, the services spend growth rate is expected to outpace the spend of products between 2020 and 2024.

D&A Geo-Spliti while North America will continue to account for the largest market share of D&A and Al
led AnalyticsSpend, AsislPaci fi ¢ (AAPACO) is quickly emerging as a

Growing adoption Io%o)l mtnedr mataraf dlehviincgess ,(fi ncr eased useé
and ML, and the availability of subscriptidrased lowcost storagesolutions are some of the common D&A
adoption drivers across the globe.

Breakdown of ~$174B Data & Analytics spend & ~$67B Al-led Analytics spend in 2020 by key regions

North America Europe APAC

(28.6% CAGR) (27.3% CAGR) (25.4% CAGR)

Rest of the
World
2020 Overall D&A Market Spend
@
@ 2020 Al-led Analytics Market Spend
~$0.8B

Note: CAGR represents year on year growth between 2020 and 2024

Source: Zinnov Analysis
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North America

Breakdown of North America D&A Spend
by Value Chain Segments

$131.1B
$4.8B

$47.0B

$72.4B
(15.9%) $1.7
$53.9B $19.8B
)

g

$17.8B

C

2018 2020 2024

mEDM mDescriptive & Diagnostic Predictive Prescriptive

North America accounts for the largest share (approxima@dy) of the global D&A spend, with top three
verticalsi CPG and retail, BFSI and TMTcontibuting to more than 88% of the overall D&A spend in the
region. The overall analytics market in North America has been growing at a CAGR of 16.0% over the last few
years. Like most other developed markets, the United States and Canada are facingcansighditage of
analytics talent. COVIEL9 has accelerated the demand for analytics traditional sectors such as retail, banking
and insurance have significantly accelerated their investment in digital transformation.

Traditional analytics EDM and desdptive and diagnostic analytieswill continue to be the large spend areas
in the region. However, the predictive and prescriptive analytics share is expected to grow rapidly by 2024, due
to advent of advanced Aéd analytics techniques which offer enauns potential to transform the industry.

Breakdown of N. America D&A Spend by Verticals
$131.1B

$7.4B

$53.9B $6.38
$5.4B
8.8%
==

$1.58 |

@
0

$22.4B

2018 2020 2024
mBFSI mCPG & Retail =TMT Pharma Others

Source: Zinnov Analysis
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Breakdown of N. America Al-led Analytics Spend by Verticals

$79.3B

$3.88B

$2.48B

$294B

@7%)

$19.2B o
$22B $.98
$5B $4.1 BO e 29.8%
$8.1B @ O

2018 2020 2024

BFSI mCPG & Retail T™MT Pharma Others

Source: Zinnov Analysis

North America currently accounts for approximately 44% of the globdedlanalytics spend and the top
industries- BFSI, CPG and retail and TMT segments account for approximately 88% of the spend.

The adequate availability of the supporting infrastructure required for the implementation of advaredd Al
analytics techniques, coupled with the high volumes of data generated within the continent makes North
America, the biggest spender on-l&tl analytis. BFSI companies are leveraginglaéd analytics to mitigate

frauds, optimize processes followed by the bank and to manage risks. While the emergence of social networking
has resulted in a flood of information fortemmerce companies, traditional analgttechniques fail to make

the most of this unstructured data. Hence, advancddddnalytics techniques are being preferred to uncover
patterns.

Product feature optimization enabled bypgdwered predictive analytics techniques is attracting atteofitre

industry leading technology players of the continent. Leading telecom and Media and entertainment players are
using Al and ML models to monitor operations, while pharmaceutical companies in the region are using Al
powered techniques to scrape throtige internet to capture safeiated information, given the importance of
regulation in the industry. Further, the usage ofledl analytics techniques to improve clinical trials, drug
research and drug recommendation is widely observed.

Europe

Europe accounts for approximately 23% of the global D&A spend. The top three indiisBfeSI, CPG and

retail, and TMT segments account for approximately 73% of the overall spend in Europe. Complexity of the
data and diverse language preference for logginddteein the system have created hurdles for data access and
analysis in the European continent. However, the increased investments in data management by public and
private institutions are enabling accelerated adoption of D&A across Europe.
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Breakdown of APAC D&A Spend
by Value Chain Segments

$120.0B
$4.3B

Go:3% $37.78
$59.2 B
16.0% $1.38
$44.0 B $14.98

34.9%

@@

so7

2018 2020 2024

19.4%

mEDM mDescriptive & Diagnostic Predictive Prescriptive

The rise n the amounts of data generated coupled with the diverse nature of the data generated in the continent

is expected to ensure that the EDM spend accounts for a substantial amount. Customer relationship management
(GRMO0) analytics, c torhel relations, raud detectidn,ydirect enarketing, teil analytics,

risk management are some of the use cases where the predictive analytics techniques are being widely applied
in the region. The need to structure complex data that is essential fontharty and technological development

act as the major driving force for the widespread adoption of predictive analytics in the region.

The growing need for redgime data analytics and decision making, the rapidly changing business environments
and the ireasing focus on data from asset management firms are driving the BFSI spend in Europe. The rapid
growth of ecommerce in the continent has led to a surge in volumes of customer data. Subsequently, enterprises
are leveraging D&A to uncover insights on samer spending patterns and buying behaviours to make informed
decisions on their product and marketing strategies.

In 2020, pharmaceutical and biotech companies in Europe increased spending on D&A services to accelerate
development of therapeutic druged vaccines for COVIEL9. This is expected to continue with constant
support from governments to further research and developactimities. Additionally, the usage of A¢d

analytics method is expected to optimize drug discovery and developmentrapageiting insights on end
usersod behaviour, response to marketing campaigns,

Breakdown of Europe D&A Spend by Verticals

$79.0B

$14.3B

$3.8B

$40.0B

$29.0B $178 $9.3B

$1.3B
$3.78B

$2.3B O
@

980"

$7.78B
$10.2B 18.0% Bk
2018 2020 2024

mBFSI mCPG & Retail TMT  Pharma Others

Source: Zinnov Analysis
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Europe currently accounts for approximately 29% of the global spend -¢edAdnalytics where the top
industries- BFSI, CPGand retail, and TMT segments account for approximat8s of the Alled analytics
spend in the continent.

The ecommerce market in Europe is expected to grow by 30% in 2021, with almost half a billion customers
shopping online. The stagthome mandatebave also accelerated adoption of digital banking channels.
Consequently, enterprises in these industries are leveraging customer data tsthdmdlytics techniques to
make informed decisions on, amongst others, optimal product strategy, marketisagesesand channel
investment strategy.

Breakdown of Europe Al-led Analytics Spend by Verticals

$50.2B
$5.98B
$1.28B
$19.7B
$19.6 B
$48B $4.0B
$129B 28.4%
$3.1B $1.1B $7.0B
$46B "
2018 2020 2024
mBFSI mCPG & Retail ™T Pharma Others

Source: Zinnov Analysis

The onset of COVIEL9 had a significant impact on the manufacturing sector in the United Kingdom and
Germany owing to supply chain uncertainties. Enterprises are now accelerating their investments in D&A to
improve visibility on supply chain operations and predict demand to minimize losses due to disruptive events in
the future.

D&A Applications spend across Horizontal Enterprise functions

Breakdown of Analytics Application Spend by Horizontal Enterprise Functions
$97.1B

$57.5B

$49.2 B
$39.5B
$346B
$30.0 B
$26.2B
$17.1B
$12.6 B c0s5 $1498 $11.6B
$8.3B :
; 0B
. . . l $14B $21B $4.88 s33p 350

2018 2020 2024 2018 2020 2024 2018 2020 2024 2018 2020 2024 2018 2020 2024 2018 2020 2024

Customer & Marketing Analytics Supplychain Analytics Finance & Risk HR Analytics Geo Spatial Analytics Operation Intelligence

Source: Zinnov Analysis

Note: Excludes Enterprise Data Management spend that cut across all application

Overall analytics application market spends (which excludes Bizidj is estimated to grow to US$240 billion
in 2024. Almost 50% of this spend on analytics applications are attributed to five key enterprise functions
customer, marketing, supply chain, finance and risk, and human resources.
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Al-led advanced analyticsarket finds applications in telne-oriented function such as marketing and sales,

as well as in bottorine-oriented operational functions, including supphain management and manufacturing.

In general, horizontals dealing with consumer data find rmpotential in Atbased solutions purely because
frequent digital interactions between business and customers generate larger data sets for core Al technologies
to tap into.

Breakdown of Al-led Analytics and Traditional Analytics Spend,
Sales & Marketing Analytics, Supply Chain Analytics, Finance & Risk Analytics, 2018-2024

mAl-led Advanced Analytics mTrditonal Analytics

(51%)
$293 B

$30.0B

(59%)
$23.1B

(67%)
$200 B

o (49%)
(35%) $282 B
20 @1%) (68%)
$16.4 B $17.9B

(44%)
24.2%) $558B

43%,$36 B (33%)

$100B

(65%)
$9.7B

(56%)
57%,$4 7B $7.18

2018 2020 2024 2020 2020
Customer & Marketing Analytics Supplychain Analytics Finance & Risk Analytics

Source: Zinnov Analysis
Customer and Marketing Analytics

The global customer and marketiagalytics market is expected to grow from approximatéb$13 billion in
2020 to approximatelyS$30 billion in 2024 at a CAGR of 24.2%. Customer and marketing analytics accounts
for approximately12% of overall analytics application spend.

Enterprises leerage marketing analytics to identify the right campaign or channel strategy and optimize ROI in
advertising costs, based on historical analysis of marketing effectiveness across different channels and target
consumer groups. Marketing analytics is legecin a variety of applications such as email marketing, search
engine optimization marketing and social media marketing. Each of these is geared towards analysing the traffic
in a specific channel to provide recommendations that maximize the effectvehssarketing campaigns.
Various data and information sources are leveraged by companies to gain competitive insights to inform their
business initiatives.

On the other hand, enterpriseds sales anddvidualr keti ng
customer journeys by integrating customer data from multiple interaction points across a multitude of channels

for the purpose of customer segmentation, optimization of customer experience angngpealizationStatic

customer segmentationalés to lack of differentiation in marketing and product strategy, resulting in lower

return on investment from marketing and sales efforts. D&A is being increasingly used to build systems that can
provide dynamic customer segmentati@@ompanies are pridizing product development and marketing

decisions based on the remhe insights from customer buying behaviours, spending patterns and social media
interactions. The increased customer preference for Sofasss er v Baa® ) ( model s has al so
creation of vast volumes of retine customer data. Enterprises are leveraging this data to constantly improve
customer engagement and designing relevant -s@l§ag and upselling opportunities. The abundance of
customer data has made it possible doterprises to leverage customer analytics in a variety otases,

including, product development, feature prioritization and customer churn analysis.

Customer and marketing Analytics requires strong business analysis expertise combined with technical expertise
to interpret results and glean insights. Current complex customer problems need multiple data sources. Market
research and survey data is onetltd important sources of data for market decision makimgrder to

understand customer behaviour, organizations need to collect data on their views and opinions through surveys.
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Large enterprises are augmenting primary customer data with secondaty daterstand their customers

better. With digital data, social data, syndicated data, survey data and other sources of information all
contributing to the analysis, it is becoming increasingly important for enterprises to triangulate and generate
quality insights from this array of disparate sources. With these insights, enterprises have a better understanding

of the end userd6s behaviour (in terms of the respons
products with insights generatedrmanarket research.

CPG and retail industries are expected to contribute to the majority share of customer and marketing analytics
spend on account of the growing need for predicting consumer behavioural trend and product positioning
efficiency. TMT industy is also contributing to the spend withcemmerce players relying on advanced
analytics techniques to track, amongst others, click through rate and sales trends to measure marketing success
and to generate new leads.

North America is the largest corititor of the global customer and marketing analytics spend due to increased
adoption of social media as an advertising and promotional channel. While North America will continue to be
the largest contributor to the spend, APAC is expected to grow fasteg dine forecasting period. Enterprises

in APAC have invested on customer analytics to provide differentiated customer experience, owing to lack of
product differentiation and decreased brand loyalty in digital savvy young population group.

Al-ledanalyt cs 6 contri bution in customer and marketing ana
customer and marketing analytics spend. Companies across the globe are adopting a strategy of using Al and

ML algorithms to analyse the vast amounts of dataptamize their marketing functions right from monitoring

their marketing spend and ROI, to high level analysis on their brand equity and competitive benchmarking. The
evergrowing importance placed by industries to create a differentiated customer offasiggeatly enhanced

the application of Al. The power of Al is leveraged across the entire customer lifecycle, right from identification

and acquisition to development and retention, all the way to dynamic customer insights. Al and ML powered
algorithms vhich provide reatime customer insights helps businesses drive greater value for customers while
improving efficiency and performance.

Some useases where Al contributes majorly to customer and marketing analytics are:

iINext product t oiongd Ahamd Mt algorithmmanalydethe vast amounts of consumer data
and provide recommendations that target individual customers.

Price and Promotion Companies leverage the power of Al to study the price of best sale and customized
promotions to generata substantial increase in the rate of sales conversions.

Marketing Budget Allocation Al is also used extensively to keep tabs on the spends and the ROI generated,
using which recommendations and insights are provided to key decision makers.

Customer @rvice ManagementCustomers are given real time actionable solutions and insights to their
problems through Al powered chatbots and analytics solutions.

Customer Acquisition/ Lead GeneratiorAl/ML algorithms analyse the large amount of customer dath
identify potential targets leading to sales enablement.

Churn Reduction Al is leveraged to map the customer journey and identify the reasons for the attrition and
proactively apply these learnings in future scenarios.

Supply Chain Analytics

Supplychain analytics accounts for approximat&h®o of overall analytics application spend. Use of supply

chain analytics enables enterprises to collect, evaluate, and react upon the data generated across the different
stages of a supply chain such as souraimgnufacturing, distribution and logistics. Increased globalization and
expansion of businesses into newer markets have led to increased complexity in managing disparate supply chain
processes. In addition, as the delivery timeline gets shorter and voluauetity of products being shipped
reduces, there is a distinct need for supply chain functions to become agile leveraging digital technologies.
Moreover, the rise in quantum of unstructured data, owing to growing adoption of loT and smart sensors, has
further complicated the process of data consolidation and insights generation, leading to increased adoption of
supply chain analytics across industries.
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The global supply chain analytics market is expected to grow from US$15 billion in 2020 to US$40iillio
2024, growing at a CAGR of 27.6%. Supply chain analytics is being leveraged by enterprises, especially in retail
and industrial sectors, to improve etodend visibility across the enterprise supply chain, identify the root causes
for lost productiviy, and increase the speed of production. The United States accounts for the largest market
share of the global supply chain analytics spend.
to be driven by the need to achieve cost optimizatiocrease operational efficiency, and optimization of
warehouses and logistics. Al contributes to approxima®&® of overall supply chain analytics spend. Al has

had a significant impact on supply chain, predominantly due to its ability to reduce loosight reatime
forecasts and behavioural coaching. Companies across the globe have been applying Al techniques such as
continuous estimation to optimize logistics operations by improving routing, and thus the fuel efficiency and
delivery times; and prediion algorithms to have a proactive view of problems that could arise in tHe-day

supply chain operations.

Finance and Risk Analytics

Finance and risk analytics accounts for approximat8hs of overall analytics application spend. Finance and

risk analytics combines several different statistical models and ML algorithms to measure and predict risks with
a higher degree of certainty. Financial and risk analytics solutions include simplalsgh@ased fraud detection

that leverages historical transactions to detect fraud, as well as advaneeasbtl algorithms that leverage
social media interactions and pattern recognition to identify fraud in account opening or card transactions for
customes without prior transaction history. Finance and risk Analytics is being leveraged across industries to
quantify cyber risks, automate security operations, and make intelligeives decisions.

D&A Vertical spend i CPG and Retail, TMT and Pharmaceuticals drive nearly 50% of the total spend
Breakdown of Data & Analytics Spends by Verticals

$332.6B

gESE $10.6B

$174.0B

$128.7B 10.8% $568

$4.2B $23.9B 16.2%

2018 2020 2024

%

000000

$110.7B

00000

BFsI m CPG & Retail ™T Pharma mOthers
Source: Zinnov Analysis

Others include Industrial, Energy and Utilities, Automobiles and Components, Material, Real Estate, Healthcare Provider, Biotech, Medical Device,
and Travel & Hospitality

Demand for digitization services is expected to increase sharply due to remote working environments accelerated
by COVID-19. Across industries, data has become a valuable source of competitive differentiati@pn amo
companies. Companies prioritize product development and marketing decisions based oftithe iresights

from consumer buying behaviours, spending patterns, and social media interactions. The TMT, pharmaceuticals,
and CPG and retail industries areang the largest contributors to the analytics and insights. These verticals are
expected to have significant tailwinds post the COMMD pandemic, specifically in D&A, with TMT,
pharmaceuticals, and CPG and retail expected to grow at a CAGR of 19.2%, amd®¥®.9%, respectively,

during 2020 and 2024.

TMT companies have taken the lead in digital transformation. Thetdaihand pharmaceutical industries are
more technical in nature on account of their business operations and require greater domtise.exgmh
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BFSI and CPG and retail industries offer a multitude of products across a variety of channels and collect
enormous amounts of data daily. Big Data and analytics are leveraged to analyse consumption patterns and
customer behaviour to facilitateformed product and marketing decisions as well as in fraud prevention and

detection.

Breakdown of Al-led Analytics and Traditional Analytics Spend, BFSI and CPG & Retail, 2018-2024
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BFSI: BFSI is one of the most customer dagmtric industries, where players have a bundle of new business
opportunities from Al and cognitive systenfrairther, the growing demand for digital technology and changing
customer demands have led the BFSI players to adopt cognitive systems and Al implementation in their
operations to deal with evehanging regulatory and compliance laws to face the marlkeamnd understand

both income tax and corporate tax laws in an efficient way. It is also showing a strong presence in analysing
consumer behaviour patterns to bring new offerings and is finding new distribution channels for the financial
institutions.

CPG: With the advent of Al in CPG and retail market ecosystem, advanced data analytics and predictive
analytics techniques have been introduced to assist companies in making business decsidatdriven
approach. Most retailers have realized that v technologies like Al have the potential to innovate retail
operations and customer experiences. The amount of usage of Al applications like demand forecasting and
pricing optimization in the CPG and retail industry have been increasing greatly, agobthik is due to the

shift of market to online shopping during the COVID outbreak. As a result, companies are spending big on
ensuring an effortless online shopping experience for their customers such as investmentzasedAl
conversational analytigghatbots). which has further accelerated the growth ¢édhnalytics in this industry.

Breakdown of Al-led Analytics and Traditional Analytics Spend, TMT and Pharma, 2018-2024
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TMT : Businesses in thEMT verticali software and internet, semiconductor, consumer electronics, media and
entertainment and telecantontinuously need to ievent and protect themselves from global disruptions. With
increased competition, TMT companies are finding it more difficult to acquire and retain customers. The global
TMT industry is highly competitive and continues to evolve rapidly driven by dismujinovations in Al,

cloud, edge computing, loT and mobility. As a result, TMT companies, in order to remain competitive, must
remain ahead of the curve of disruptive technologies and keep pace with significant shifts in customer journeys
driven by digita transformation and-eommerce. This requires such companies to continuously assess the
rapidly changing customer needs, perceptions and experiences, in order to acquire and retain customers.

Software and Internet As more and more independent softwagadors are adopting subscriptibased SaaS

business models, they increasingly have access to large customer usage data. D&A presents a huge opportunity
for these enterprises to uncover consumer usage patterns and identify customer whitespaces f@ngdroduct
sales/ marketing decisions, respectively. Competitive dynamics require combining internal data with external
data and information sources like social media, market research, industry reports and competitor information.
Software and internet compania® also embedding analytics in their products to improve user flows and end
user experience. Software and internet companies focus majorly on disruptive technologies such as Al and
robotic process automation. The industry has historically been one ofethereamoters of a datdriven

approach to decision making. Off late, there have been numerous examples where the industry has utilized Al
applications to increase, amongst others, productivity, enhance customer engagement and automate tasks. to
boost topline and bottordine.

Semiconductor D&A spend in semiconductor companies has been considerable and growing at a rapid pace,
with the average budget ranging between 2.5% and 3.5% of company revenue. It is expected that there is going
to be a widespread adoption of advancediedll analyticstechniques applied in the industry to improve
predictive maintenance and yield. Prescriptive insights are also seeing an increased traction with companies
harnessing the power of Al for, amongst others, enhanced pricing, reatkgtstrategies and portiol
optimization.

Consumer Electronics Device manufacturers are seeking to use information assets to improve customer
relationships, business outcomes, and operational efficiency which is driving the growth in D&A market. In
addition, social media sentent analysis can help these manufacturers to identify key problem areas, build
product roadmaps, and modify online marketing strategies based on both the positive and negative reactions of
consumers. In order to understand the buying preferences andsaesdas, the consumer electronics industry

has transitioned to a dathiven approach. The industry has been actively investing Hed\lanalytics
techniques to predict sales and proactively make changes to the production planning of consumer electronic
goods.

Media and Entertainment: Data analytics in media and entertainment industry holds immense potential to
revolutionize the future of content personalization. In the new media landscape, companies generate value by
predicting appropriate content (mesi music, videos and games) for various sets of audiences. Moreover, media
and entertainment companies could also miarget channel preferenebased content for consumers.
Advanced analytics is helping media and entertainment companies unlock hididgmsi in their data from

social media listening to predictive models to test advertising, pricing and sales forecasting. By applying this
insight, media and entertainment companies can better understand and target consumers, improve the user
experiencestreamline their business processes, and identify new products and services to offer customers.

Telecom The rapid rise in the use of smartphones and other connected mobile devices has triggered a massive
growth in the volume of data flowing through thetworks of operators. It is critical for telecom companies to
process, store and extract insights from the available data. Data analytics is helping the telecom industry increase
profitability by helping optimize network usage and services, enhanceneerstexperience and improve
security. AHed analytics techniques and ML powered algorithms have been enabling telecom companies to both
detect and predict network anomalies, while also allowing them to proactively fix problems before customers
are negativiy impacted.

Pharmaceuticals The pharmaceutical industry has been seeing rapid growth and much of this growth has relied
on empirical data, which has presented significant challenges over the last decade. The utilization of data
analytics to comb througthe vast amounts of available structured and unstructured data is offering valuable
insights to pharmaceutical companies regarding the necessities, use, contradictions, market trends and sales
performance. The pharmaceutical industry has been bridgingyahefrom experimentation to scale by
leveraging advanced Aéd analytics techniques to make the most of the vast amount of customer data present.
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Big data analytics is helping pharmaceutical businesses to reduce the cost and speed up clinical trials by
identifying and analysing various data points. Further, pharmaceutical companies have also been leveraging ML,
NLP and other cognitive reasoning technologies to support the process of drug discovery. They are also used to
understand competitive dynamicsvarious disease areas and regions and to optimize their strategic decisions
around product development, marketing and investments.

The pharmaceutical industries are increasingly facing rising costs and more stringent regulatory environments,

which has mde it important for large and mediusized pharmaceutical companies to have a strong and pro
active business deBRLOpmpnbograth. | FoenBD&h {(é@ams, achi
often rely on their ability to source new opportunitied &lier them down to discover products and alignments

that will generate value. As a result, there is a significant need for niche technologies like Al tospleied

process and make it refine, which will also result in a change in the collaboratiod importance of BD&L

teams within pharmaceuticals companies.

CPG & Retail sector D&A spend is projected to reach approximately US$110 billion by Fiscal 2024;
Prescriptive Analytics to optimize, amongst otherspromotional spend, channel investment angiroduct
placement, which is expected to drive growth

Breakdown of D&A spend in CPG & Retail sector, 2018-2024
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Global D&A spend by CPG and retail vertical is estimated to grow from US$53.6 billion in 2020 to reach
US$110.7 billion by 2024, growing yearnryear at 19.9%. CPG and retail industries are evglvapidly to

keep up with shifting consumer demand. CPG and retail clients are experiencing rapid changes in consumer
behaviour and digital transformation led disruptions to their business models. CPG companies are growing
exponentially and remaining comjizve by introducing multiple brands, diversifying product lines, and
expanding sales channels. With increased focus on operational efficiencies amtmasing pressures on
managing supply chains, CPG and retail clients require data backed deg®ithadn a near retéime basis.

With eecommerce platforms and direit-consumer online marketplaces serving as major sales channels, it is
crucial for businesses to remain updated with actionable insights to gain commercial success. Consequently,
custome analytics is increasingly being leveraged by enterprises in CPG and retail industries to uncover real
time precise insights into consumer buying pattern, allowing companies to quickly respond to changing
consumer preferences.

Rise of consumerism hagi¢o a high volume of data being generated across both online and traditional offline
channels. In an increasingly competitive CPG and retail market, data is being leveraged by enterprises to decide,
amongst others, product assortment, channel strategyarketing spend. However, only 20% of that data is

being used to make informed business decisions.
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Al -led Analytics in the CPG and Retail sector

Breakdown of Al-led and Traditional Analytics Spend,
CPG & Retail
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Consumer industries such as retail andommerce will see more potential from marketing and sales Al
applications because frequent and digital interactions between business and customers generate larger datasets
for Al techniques to tap into. For the retail/CPG industry, large amount of data provides a greater understanding
of consumer shopping habits aife way to attract new customers:-l&tl analytics using this data in retail/CPG
enables companies to create customer recommendations based on their purchase history, resulting in
personalized shopping experiences and improved customer service. Thesszatpdata sets also help with
forecasting trends and making strategic decisions based on market analyleid. aklalytics contributes
approximately US$23.1 billion (or 43% of the overall CPG/retail sector analytics spend) in 2020 and this value
is expeted to increase to approximatéhs$65.9 billion (or 60% of overall CPG/retail sector analytics spend)

by 2024. Al is empowering brands and retailers across the globe to understand their customers and their
businesses better to deliver unique, differeaatiapersonalized experiences.

Al -led Analytics in Action

D&A Use-cases

Due to the limited shellife of the products, D&A will play a major role and have industige usecases,
starting from planning product assortment to forecasting demarash fiadividual product, to creating a miero
segmentation strategy of consumers for hygensonalization.

TMT sector D&A spend is projected to reachapproximately US$54.0 billion by Fiscal 2024

Global D&A spend by the TMT vertical is estimated to grownfrdS$26.7 billion in 2020 to US$54.0 billion
by 2024, growing at a CAGR of approximatdl9.2%. The TMT vertical comprises of technology companies
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