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SECTION | i GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
or implies, shall have the meanings ascribed to $anhs herein, and references to any legislation, act, rule, regulation,
circular, guideline, policy, notification or clarification will include any amendments egrractments thereto, from time

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

Notwithstanding the foregoing, terms in the secti@dsin Provisions of the Articles of AssociatmmiStatement of Tax
Benefit®, fi0Objects of the Issde filndustry Overview, AOur Business, fiRisk Factors, fiRegulations and Policiés
fiFinancial Informatio, AOutstanding Litigation and Other Material Developmeéntand fiPart Bo of filssue
Procedur®, will have the meaning ascribed to such terms in those respective sections.

Unless the context otherwise indicates, all referencésto Company, fithe Compang andfithe Issued are references

to Nihilent Limited, a company incorporated in India under the @amnies Act, 1956, with its Registered Office situated
at Office No. 403 and 404" loor, Weikfield IT Citi Infopark, Nagar Road, Punet11 014 References tiwed, fiusd

and fiouro are references to our Company, together with its Subsidiaries, on alicled basis, unless the context
indicates otherwise.

Company Related Terms

Term Description

AoA/Articles of Association/| The articles of association of our Company, as amended from time to time
Articles

Audit Committee The audit committee of our Company, constituted in accordance with Regulation 18 of the
Listing Regulations and Section 177 of the Companies Act, 2013, as descfiden Managemerdt
on pag 151

Auditors/Statutory Auditors The statutory auditor afur Company, beingrice Waterhouse Chartered Accountants LLP

Board/Board of Directors The board of directors of our Company,a duly constituted committee thereof

Corporate Social The corporate social responsibility committee of our Company, constituted in accordance with

Responsibility Committee 135 of the Companies Act, 2013 and the Companies (Corporate Social Responsibility Policy
2014, the details of which are provided¥dur Managemeidton pagel51

Director(s) The director(s) on our Board
Equity Shares The equity shares of our Company of face valuel6feach
Group Companies The group companies of our Company, as covered under the applicable accounting stand

other companies as considered material by our Board, if any, in accordance with the Ma
Policy. For further details, sé®ur Group Compani@son pagel73

Independent Director(s) The independent director(s) of our Company, in terms of Section 2(47) and Section 149(6
Companies Act, 2013
IPO Committee The committee of our Comparpnstituted pursuant to a resolution passed by our Bodvthaorh

15,2018to facilitate the process of the Issue, as describ8@un Managemeigton pagel51

Key Management Personne Key management personnel of our Company in terms of Regulation 2(1)(s) of the SEBI
Key Managerial Personne Regulations, together with the key managerial personnel of our Company in terms of Section
KMP the Companies Act, 2013 and as describd®ur Managemeigton pagel51

Materiality Policy The policy adopted by our Board bfay 15 2018 for identification of Group Companies, materi
outstanding litigations and material creditors, pursuant to the requirements of the SEBI
Regulations and for thgurposes of the disclosure in this Draft Red Herring Prospectus

MoA/Memorandum The memorandum of association of our Company, as amended from time to time
of Association

Nomination and Remuneratiol The nomination and remuneration committee of our Company, constituted in accordanc
Committee/NRC Regulation 19 of the SEBI Listing Regulations and Section 178 of the Companies Act, 20
details of which are provided fiDur Managemeiiton pagel51



Term

PromoterGroup

Promoters

Registered Office
Registrar of Companies/RoC

Restated Consolidate
Financiallnformation

Restated Financia
Information

Restated Standalone Financ
Information

Selling Shareholders
Shareholders
Stakeholde®Relationship
Committee

Subsidiaries

IssueRelated Terms

Term

Acknowledgment Slip

Allotted/Allotment/Allot

Allotment Advice

Allottee
Anchor Investor

Description

Persons and entities constituting the promoter group in accordance with Regulation 2(1)(zk
SEBI ICDR Regulationd-or further details, se@Our Promoters and Promoter Groapn page
169

Promoters of our Company namely,C. Singh, Hatch Investments (Mauritius) Limited an
Dimension Data Protocol B.V.

For further details, se#ur Promoters and Promoter Groapn pagel69

Registered office of our Company locatedOdfice No. 403 and 404™ Floor, Weikfield IT Citi
Infopark, Nagar Road, Puiiet11 014

The Registrar of Companies, Maharashtra locat®CMTDA Green Building, Block A, 31& 2
Floor, Near Akurdi Railway Station, Akurdi, Puhet11 044

Therestatedtonsolidated financial information of our Company, which comprises of the res
consolidated statement of assets and liabilities, the restated consolidated statement of p
loss, the restated consolidated statement ofgde in equity and the restated consolida
statement of cash flows, for Fiscals ended March 31, 2018, March 31\2&th 31, 2016\March
31,2015 and March 31, 20a4d the significant accounting policies and oftremcialinformation
including schdules, notes, and annexures thereto, included in this Draft Red Herring Prosj
prepared under Ind AS and restated in accordance with the SEBI ICDR Regulations, SEBI (
SEBI/HO/CFD/DIL/CIR/P/2016/47 dated March 31, 2016; and Guidance Note onrtRepc
Company Prospectuses (Revised 2016) issued by ICAI, and inclufieidamcial Statemendéson
pagel8l

Collectively, theRestated Consolidated Financial Informateom Restated Standalone Financi
Information

The restatedstandalone financial information of our Company, which comprise of the res
standalone statement of assets and liabilities, the restated standalone statement of profit
the restated stankbme statement of changes in equity and the restated standalone statement
flows, for Fiscals ended March 31, 2018, March 31, 204&rch 31, 2016, March 31, 20H5d

March 31, 204, and the significant accounting policies and other informatiorudity the
schedules, notes and annexures thereto, included in this Draft Red Herring Prospectus, |
under Ind AS and restated in accordance with the SEBI ICDR Regulations, SEBI C
SEBI/HO/CFD/DIL/CIR/P/2016/47 dated March 31, 2016 and Guidadet on Reports in
Company Prospectuses (Revised 2016) issued by ICAI, and inclufieidamcial Statemendéson

pagel8l

The selling shareholders as disclose@i@apital Structuré on pager4
Shareholdersf our Companyolding Equity Shares, from time to time

The stakeholdeéselationship committee of our Company, constituted in accordance with Regu
20 of the SEBI Listing Regulations and Section 178 of the @aiap Act, 2013, the details of whic
are provided ifiOur Managemeiaton pagel51

The subsidiaries of our Company, in accordance with the Companies Actnafidy, BPA

Technologies Private Limited; Intellect Bizware Services Prilzatéted; Nihilent Analytics Inc.;
Nihilent Analytics Limited; Nihilent Australia Pty. Limited; Nihilent Nigeria Limited; Nihilel
Tanzania Limited; Nihilent Technologies, Inc.; and Seventh August IT Services Private Lim

Description

The slip or document issued by the Designated Intermediary(ies) to a Bidder as proof of regist
the Bid

Unless the context otherwise requires, the allotment of Equity Shares to su&idsifid pursuant ti
the Fresh Issue and transfer of the Offered Shares by the Selling Shareholders to the successf
pursuant to the Issue

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

A successful Bidder to whom the Equity Shares are Allotted
A QIB, who applies under the Anchor Investor Portion in accordance with the require



Term

Anchor Investor Allocatior
Price

Anchor Investor Biddindpate

Anchor InvestoldssuePrice

Anchor Investor Portion

Application  Supported b
Blocked Amount/ASBA

ASBA Account

ASBA Bidder

ASBA Form

Banker(s) to théssue
Basis of Allotment

Bid

Bid Amount

Bid cum Application Form

Bid Lot
Bid/Issue Closing Dat

Bid/Issue Opening Date

Description

specified in the SEBI ICDR Regulations and the Red Herring Prospectus. For further det:
flssue Procedur@on paget20

The price at which Equity Shares will be allocated to the Anchor Investors in terms of tt
Herring Prospectus and the Prospectus, which will be decided by our Company and the
Shareholders, in consultation with tBRLM

The date one Working Day prior to the B&sueOpening Date on which Bids by Anchor Invest
shall be submitted, prior to and after which 8BLM will not accept any Bids in the Anch
Investor Portion, and allocation to the Anchor Investors figatlompleted

The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of th
Herring Prospectus and the Prospectus, which will be a price equal to or higher tisandRe&ce
but not highethan the Cap Price. The Anchor InvedssuePrice will be decided by our Compal
and the Selling Shareholders, in consultation witrBR&M

Up to 60% of the QIB Portion, which may be allocated by our Company and the ¢
Shareholders, in consultation with tHBRLM, to Anchor Investors, on a discretionary basis
accordance with SEBI ICDR Regulations. @hid of the Anchor Investor Portion is reserved
domestic Mutual Funds, subject to valid Bids being received fromedtic Mutual Funds at ¢
above the Anchor Investor Allocation Price

The application (whether physical or electronic) by a Bidder (other than Anchor Investors) t
a Bid authorising the relevant SCSBhiock the Bid Amount in the relevant ASBA Account

A bank account maintained with an SCSB and specified in the ASBA Form which will be bl
by such SCSB to the extent of the appropriate Bid Amount in relation to a Bid by an ASBA
(other than a Bid by an Anchor Investor)

Prospective investors (other than Anchor Investors) in the Issue who intend to submit |
through the ASBA process

An application form, whether physical or electronic, used by ASBA Bgldghich will be
considered as the application for Allotment in terms of the Red Herring Prospectus &
Prospectus

Escrow Bank(s), Refund Bank (s) and Public Issue Account Bank(s)

The basis on which the Equity Shares will be Allotted, as descrikfégsimne Proceduré Allotment
Procedure and Basis of Allotmeérin paget55

An indication to make an offer during tB&/IssuePeriod by an ASBA Bidder (other than an Ancl
Investor), or on the Anchor Investor Bidding Date by an Anchor Investor, pursuant to submiss
Bid cum Application Form, to purchase our Equity Shares at a price within the Price Band, in
all revisions and modifications thereto, to the extent permissible under the SEBI ICDR Regula
terms of the Red Herring Prospectus and the Bid cum Application Form. Théiddimgoshall be
construed accordingly

The highest value of the optial Bids as indicated in the Bid cum Application Fand payable
by the Anchor Investor or as blocked in the ASBA Account of the ASBA Bidder, as the cas
be, upon submission of the Bilthe Issue, as applicable

The form interms of which the Bidder shall make a Bid, including an ASBA Form, and which
be considered as the application for the Allotment pursuant to the terms of the Red Herring Pr
and the Prospectus

[ 6] Equity Shares

Except in relation to Anchor Investors, the date after which the Designated Intermediaries ¢
accept any Bids for the Issue, which shallbe publishad | edi ti ons of [ 0]
national daily ne W@ pidely @rculated Hindli hatioaatl daily neavapaper)a
[ 6] edition of [0] (a wjMaethiyeing the regiohah languhge
Maharashtra, where our Registered Office is located) armdsa of any revisions, the extenc
Bid/lssue Closing Date shall also be notified on the websites and terminals of the membei
Syndicate, as required under the SEBI ICDR Regulations. Our Company and the Selling Shar
in consultation with thRLM, may decide to close tiBid/Issue Period for QIBs one Working D:
prior to the Bid/Issue Closing Date, subject to the conditions imposed by the SEBI ICDR Regt

Except in relation to Anchor Investors, the date on which the Designated Intermediaries sk
accepting Bids for thessue which shall be publisheda | | edi ti ons of [ 0]
national daily ne wspidelpa@rculpted Hadi hatioratidiaily mewspaper)a
[ 0] edition of [0] (a wjMaethiyeing ithe regiohah languhge
Maharashtravhere our Registered Office is located)



Term Description

Bid/lssuePeriod Except in relation to Anchor Ingtors, the period between tiBad/Issue Opening Date and t
Bid/IssueClosing Date, inclusive of both days during which prospective Bidders (excluding A
Investors) can submit their Bids, including any revisions thereof in accordance with the SEB
Regulations and the terms of the Red Herring Prospectus

Bidder/Applicant Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospe
the Bid cum Application Form and unless otherwise stated or implied, includeshorAmvestor
Bidding Centres Centres at which the Designated Intermediaries shall accept the Bid cum Application Forms, t

Designated Branch for SCSBs, Specified Locations for the Syndicate, Broker Centres for Re
Brokers, Designated RTA lcations for CRTAs and Designated CDP Locations for CDPs

Book Building Process The book building process as described in Part A of Sch&dluiethe SEBI ICDR Regulations, i
terms of which the Issue Price shall be determined

Broker Centres Broker centres notified by the Stock Exchanges, where Bidders (other than Anchor Investc
submit the Bid cum Application Forms to a Registered Broker. The details of such Broker C
along with the names and contact details of the Registered Brokeagaileble on the respectiy
websites of the Stock Exchanges

CAN/Confirmation of Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who hav
Allocation Note allocated the Equity Shares, after the Anchor Investor Biddatg
Cap Price Higher end of the Price Band, subject to any revisions thereof[i6.] above whi

and Anchor Investor Issue Price will not be finalised and above which no Bids will be accepte

Circular on Streamlining ¢ Circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI
Public Issues

Client ID Client identification number maintained with one of the depositories in relation to the demat a
Collecting Depository A depositoryparticipant, as defined under the Depositories Act, 1996 and registered under
Participants/CDPs 12(1A) of the SEBI Act and who is eligible to procure Bids at the Designated CDP Locations il

of the Circular on Streamlining of Public Issues

Collecting Registrarand Share¢ Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the Dy
Transfer Agents/CRTAS RTA Locations in terms of the Circular on Streamlining of Public Issues

Cut-off Price Issue Price as finalised by dbompanyand the Selling Shareholdeirsconsultation with th8RLM,
which may be any price within the Price Band.

Only Retail Individual Investors are entitled to Bid at the-@ftitPrice. QIBs (including Ancho
Investors) and Noinstitutional Investorare not entitled to Bid at the Caff Price

Demographic Details Details of the Bidders including the Biddé@egldress, names of the Bidd#ether/husband, invest
status, occupation and bank account details

Designated Branches Such branches of the€SBs which shall collect the Bid cum Application Forms used by Bidders (
than Anchor Investors), a list of which is available at the website of the
(http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)id=3&nd
updated fom time to time and at such other website as prescribed by SEBI from time to time

Designated CDP Locations Such centres of the Collecting Depository Participants where Bidders (except Anchor Invest
submit the Bid cum Application Forms. The detaflsuch Designated CDP Locations, along with
names and contact details of the CDPs are available on the respective websites of the Stock E
and updated from time to time

Designated Date The date on which funds are transferred from the Escroeount and instructions are given to |
SCSBs to unblock the ASBA Accounts and transfer the amounts blocked by the SCSBs, 1
ASBA Accounts, to the Public Issue Account or the Refund Account, as applicable, in term
Red Herring Prospectus atiek aforesaid transfer and instructions shall be issued only after finali
of Basis of Allotment in consultation with the Designated Stock Exchange

Designated Intermediaries Collectively, the members of the Syndicate, -syhdicate/agents, SCSBs, Regred Brokers
CDPs and CRTAs, who are authorised to collect Bid cum Application Forms from the Bidders
than Anchor Investors), in relation to the Issue

Designated RTA Locations Such centres of the CRTAs where Bidders (except Anchor Investanssubmit the Bid cur
Application Forms. The details of such Designated RTA Locations, along with the names and
details of the CRTAs are available on the respective websites of the Stock Exc
(www.nseindia.com and www.bseindia.com) and uptift@n time to time

Designated Stock Exchange |[ 0 ]
Draft Red Herring Prospectu This draft red herring prospectus datagust 9, 2018issued in accordance with the SEBI ICI



Term
DRHP

Eligible NRI

Escrow Account(s)

Escrow Agreement

Escrow Bank

First Bidder

Floor Price

Fresh Issue

Generalnformation Document

Book Running Lead Managers

BRLM
Gross Proceeds
Issue

Issue Agreement

Issue Price

Issue Proceeds

MaximumRlIl Allottees

Minimum Promoter§
Contribution

Motilal Oswal

Mutual Fund Portion

Net QIB Portion
Net Proceeds

Non-Institutionallnvestors/Nlls

NortInstitutionalPortion

Description

Regulations, which does not contain complete particulars of the pridecit our Equity Shares wi
be Allotted and the size of the Issue, including any addenda or corrigenda thereto

A nonresident Indian, resident in a jurisdiction outside India where it is not unlawful to make a
or invitation under thdssue and in relation to whom the Red Herring Prospectus constitu
invitation to subscribe to the Equity Shares

Account(s) opened witBscrow Bankand in whose favour the Anchor Investors will transfer mg
through direct credit or NACH or NEFT or RTGS in respect of the Bid Amount when submitting

Agreemento beentered into among our Compatiye Selling Shareholders, tRegistrar to the Issug
the BRLM and the Banker(s) to the Issfa collection of the Bid Amounts and where applica
remitting refunds, if any, on the terms and conditions thereof

A bank, which is a clearing member and registered with SEBlbasker to an issue and with wh
the Escrow Account will be opened

The Bidderwhose name appears first in the Bid cum Application Form or the Revision Form
case of joint Bids, whose name appears as the first holder of the bepefmiaunt held in join
names

The lower end of the Price Band, subject to any revisions thereof, at or above which the Iss
and the Anchor Investor Issue Price will be finalised and below which no Bids will be accept
which shallnot be less than the face value of the Equity Shares

The issue of wup to [ 0] 230@miliortbyourSClorapany for subscptic
pursuant to the terms of the Red Herring Prospectus

The General Information Document for investing in public issues prepared and issued in acc
with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013, notified by SEBI and up
pursuant to the circular (CIR/CFD/POLICYCELL/11/2015) dated Ndweni0, 2015the circular
(CIR/CFD/DIL/1/2016) dated January 1, 20a6d (SEBI/HO/CFD/DIL/CIR/P/2016/26) date
January 21, 2016otified by SEBIland included irflssueProcedur® on paget20

Motilal Oswal Investment AdsorsLimited is the book running lead manager to the Issue

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

The initial public offer of10eash fdr cashlattalpricddd &
each aggregatinguptp 6] mi I | i oaFr eomslissuemgofofup to
up to 2,500 million and anOffer for Sale of up t@,125,599Equity Shares aggregating up fo 6
million by theSelling Shareholders.

The agreement datedigust 9 2018entered into among our Company, the Selling Shareholder
theBRLM, pursuant to which certain arrangements are agreed to in relation to the Issue

The final price awhich Equity Shares will be Allotted to the successful Bidders (except At
Investors), as determined in accordance with the Book Building Process and determinec
Company and the Selling Shareholders, in consultation witBRhéM, in terms of thdRed Herring
Prospectus on the Pricing Date

The gross proceeds of this Issue based on the total number of Equity Shares Allotted under
and the Issue Price

The maximum number of Rlls who can be allotted tieimum Bid Lot. This is computed &
dividing the total number of Equity Shares available for Allotment to Rlls by the minimum Bi

Aggregate of 20% of the fully diluted pelsisue equity share capital of our Company éna eligible
to form part of the minimum promofisrcontribution, as required under the provisions of the &
ICDR Regulations, held by our Promoters that shall be loagkddr a period of three years fro
the date of Allotment

Motilal Oswal Investment Advisors Limited

5% of the Net QIBPortionor [ 0] Equity Shares, whi ch s
Funds only, on a proportionate basis, subject to valid Bids being received at or above the Isst

The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Invest
Gross Proceeds less Issue expenses to the extent applicable to the Fresh Issue

All Bidders, including Category Il FPIs that are not QIBs (including Anchor Investors) or |
Individual Investors, who have Bid for Equity Shares for an amoiuntore than 200,000 (but not
including NRIs other than Eligible NRIs)

The portion of thdssue being not less than 15% of the Issue [ 0 ] E q available for



Term

Offer for Sale
Offered Shares

Price Band

Pricing Date

Prospectus

Public Issue Account
Public Issue Account Bank

QIB Portion

Qualified Institutional Buyerk
QIBs

Red Herring Prospectus/RHP

Refund Account(s)

Refund Bank(s)
Registeredrokers

Registrar Agreement

Registrar to the Issue
Retail Portion

Retail Individual Investors/Rlls

Revision Form

Description

allocationon a proportionate basis Nortinstitutional Investorssubject to valid Bids being receive
at or above the Issue Price

The offer for sale of up t@,125,59% quity Shares bthe Selling Shareholders terms of the Rel
Herring Prospectus

Up t02,125,599%quity Shares aggregatingupfo 6] mi Il Il i on of fered
the Offer for Sale.

Price band ofthe FloorPricedf 8] and a [@dp Rrnicdeudofng any
Bandand the minimum Bid Lot sizfor the Issue will be decided by our Compamgd the Selling
Shareholderdn consultation with th8RLM, and shall be advertisedalle di t i ons o
circulated English national daily newspa|
daily newspaper) and the [0] edi t,MarathibeifigtHe
regional language dflaharashtravhere our Registered Office is locatedlJeast five Working Day
prior to theBid/Issue Opening Date, with the relevant financial ratios calculated at the Floor Pr
at the Cap Price and shall be madelalst to the Stock Exchanges for the purpose of uploadir
their websites

The date on which our Compaawd the Selling Shareholdens consultation with th@RLM, shall
finalise the Issue Price

The Prospectus to be filed withe RoC in relation to this Issue, on or after the Pricing Da
accordance with the provisions of Sectif of the Companies Act, 2013 and the SEBI IC
Regulations, containing the Issue Price, the size of the Issue and certain other informatiingi
any addenda or corrigenda thereto

The account(s) to be opened with the Banker(s) to the Issue under Section 40(3) of the Comp:z
2013 to receive monies from the Escrow Account(s) and the ASBA Accounts on the Dedigral

The banks with whom the Public Issue Account is opened for collection of Bid Amounts from E
Account and ASBA Account on the Designated Date

The portion of the Issue, being not more than 50% of the Isfju&cr Equi ty Shal
QIBs on a proportionate basis, including the Anchor Investor Portion (in which allocation shal
a discretionary basis, as determined by our Company and the Selling Shareholders, in consulti
theBRLM), subgct to valid Bids being received at or above the Issue Price

A qualified institutional buyer as defined under Regulation 2(1)(zd) of the SEBI ICDR Regulat

The red herring prospectustie issued in accordance with Section 32 of the Companies Act, 20!
the SEBI ICDR Regulationsvhich will not have complete particulars of the price at which
Equity Shares shall be Allotted and which shall be filed with the RoC at least three YVOeyBa
before the BidssueOpening Date and will become the Prospectus after filing with the RoC
the Pricing Date, including any addenda or corrigenda thereto

Account(s) opened with the Refund Bank from which refunds, if anfaeofvhole or part of the Bi
Amount shall be made to Anchor Investors

The bank(s) with whom the Refund Account(s) will be opened

Stock brokers registered with SEBI and #eck exchanges having nationwide terminals,rdtien
the members of the Syndicate and eligible to procure Bids in terms of circular n
CIR/CFD/14/2012 dated October 14, 2012, issued by SEBI

The agreement datédugust7, 2018,entered into among our Company, the Selling Shier®oand
the Registrar to the Issue in relation to the responsibilities and obligations of the Registrar to |
pertaining to the Issue

Link Intime India Private Limited

The portion of the Issue, beingrote ss t han 35% of the | ssui
allocation to Retail Individual Investors, which shall not be less than the minimum Bid lot, suk
availability in the Retail Portion

Bidders whose Bid Awunt for Equity Shares in the Issue is not more tH200,000 in any of the
bidding options in the Issue (including HUFs applying through their karta and Eligible NRIs ar;
not include NRIs other than Eligible NRIS)

The form used by thBidders to modify the quantity of Equity Shares or the Bid Amount in at
their Bid cum Application Forms or any previous Revision Form(s), as applicable. QIBs ani
Institutional Investors are not permitted to withdraw their Bid(s) or lower the fibeio Bid(s) (in
terms of quantity of Equity Shares or the Bid Amount) at any stage



Term

Self Certified Syndicatt
Banks/SCSBs

Share Escrow Agreement

Specified Locations

State Government
Stock Exchanges
Syndicate Agreement

Syndicate Members

Syndicate or nmbers of the
Syndicate

Systemically Important Non
Banking Financial Company

Underwriters
Underwriting Agreement

Working Day(s)

Description

Retail Individual Bidders can revise their Bids during the Bid/lssue Period and withdraw the
until Bid/Issue Closing Date

The banks registered with the SEBI which offer the facility of ASBA and the list of which is ave
on the website of the SEE
(https://www.sebi.gov.in/selieb/other/OtherAction.do?doRecognisedFpi=yes&intmid=3%nd
updated from time to time and at such other websites as may be prescribed by SEBI from tim

The agreement to be entered into among the Selling Shareholders, quargand a share escr¢
agent in connection with the transfer of the Offered Shares and credit of such Equity Shart
demat account of the Allottees

Bidding centreswhere the Syndicate shall acc&itl cum ApplicationForms, a list of which i
included in theBid cum ApplicationForm

The government of a state in India
Collectively, BSE Limited and National Stock Exchange of India Limited

The agreement to lentered into among the members of the Syndicate, our Compattyea8dlling
Shareholderén relation to the collection of Bid cum Application Forms by the Syndicate Mer
(other than Bids directly submitted to the SCSBs under the ASBA process andiBities! to the
Registered Brokers at the Broker Centres)

Intermediaries registered with the SEBI and permitted to carry out activities as an underwriter
be appointed by our Company, in consultation withrBR&M

Collectively,theBRLM and the Syndicate Members

Systemically important nebanking financial company as defined under Regulation 2(1)(zla)
SEBI ICDR Regulations, asrenbanking financial company registered with the Reserve Bai
India and having a netorth of more than five thousand million rupees as per the last at
financial statements

The underwriters to be appointed in terms of the Undergriigreement

The agreement to be entered into among our Company, the Selling Shareholders and the Un
on or after the Pricing Datmut prior to filing of the Prospectus

Any day, other than the second and fourth Saturdays of each calendar month, Sundays a
holidays, on which commercial banks in Mumbai are open for busipesgded however, with
reference to (a) announcement of Price Band; and (blsBigeriod,fiWorking Day shall mean
any day, excluding all Saturdays, Sundays and public holidays, on which commercial b
Mumbai are open for business; and (c) period between the Bid/Issue Closing Date and the
the Equity Shares on the StockdBangestiworking Day shall mean all trading days of the Stc
Exchanges, excluding Sundays and bank holidays, as per the SEBI C
SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016

Conventional and General Terms and Abbreviations

Term
/ Rs. / Rupees / INR
AIF(s)
Air Act
AS
BSE

Category lll FPIs

CDSL

CGST Act, 2017
CIN

CLRA

Description

Indian Rupees
Alternative Investment Fundas defined in, and registered under the SEBI AIF Regulations
Air (Prevention and Control of Pollution) Act, 1981

Accounting standards referred to in empanies (Accounting Standards) Rules, 2006 issued t
Institute of Chartered Accountants of India

BSE Limited

FPIs registered as category Il FPIs under the SEBI FPI Regulations, which shall include all ot
not eligible under category | and Il foreign portfolio investors, such as endowments, che
societies, charitable trusts, foundations, corporate bodies, trusts, individuals and family office

Central Depository Services (India) Limited

Centrd Goods and Services Tax Act, 2017
Corporate Identity Number

Contract Labour (Regulation and Abolition) Act, 1970


https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35

Term

CMO
Companies Act

Companies Act, 1956

Companies Act, 2013

Competition Act
CPC

CSR

Demat
Depositories Act
Depository

DIPP

DP ID

EBITDA
Environment Act
EPF Act

EPS

ESI Act

ESOP

ESOS

FCNR Account
FDI

FDI Policy

FEMA
FEMA Regulations

Finance Act

Financial Year/Fiscal/Fiscal Ye:

Fire Safety Act
FPIs
FVCI

GAAR
GDP

Gol/Central
Government

GST
HUF(s)
ICA
ICDS
IFRS

Governmen

Description

Chief Marketing Officer

Companies Act, 1956 (without reference to the provisions thereof that have cehagd aifect
upon notification of the Notified Sections) and the Companies Act, 2013, read with the
regulations, clarifications and modifications thereunder

Companies Act, 1956 (without reference to the provisions thereof thatdeased to have effe
upon notification of the Notified Sections) and the rules, regulations, modifications
clarifications made thereunder as the context requires

Companies Act, 2013, to the extent in force pursuant to theaatitiih of the Notified Section
read with the rules, regulations, notifications, clarifications and modifications thereunder

Competition Act, 2002

Code of Civil Procedure, 1908
Corporate Social Responsibility
Dematerialised

The Depositories Act, 1996

A depository registered with the SEBI under the Securities and Exchange Board of India (Dep
and Participants) Regulations, 1996

Department of Industrial Policy affomotion, Ministry of Commerce and Industry, Gol
Depository Participad Identity number

Earnings (profit for the year) before Interest, Taxes, Depreciation and Amortisation
Environment (Protection) Act, 1986

EmployeeéProvident Fund and Miscellaneous Provisions Act, 1952

Earnings per share

EmployeeéState Insurance Act, 1948

Employee Stock Option Plan

Employee Stock Option Scheme

Foreign Currency NoiResident (Bankficcount established in accordance with the FEMA
Foreign direct investment

The consolidated FDI Policy, effective frodugust 28, 2017issued by the Department
Industrial Policy and Promotion, Ministry of Commerce and Industry, Goverhofdndia, and
any modifications thereto or substitutions thereof, issued from time to time

The Foreign Exchange Management Act, 1999 read with rules, regulations, notifications, circu
directions thereunder

ForeignExchange Management (Transfer or Issue of Security by a Person Resident Outsic
Regulations, 2017

Finance Act, 2018

The period of 12 months commencing on April 1 of the immediately preceding calexzadaangd
ending on March 31 of that particular calendar year

Maharashtra Fire Prevention and Life Safety Measures Act, 2006
Foreign Portfolio Investors, as definadd registered with SERInder SEBI FPI Regulations

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

General AntiAvoidance Rules
Gross Domestic Product
The Government of India

Goods and services tax

Hindu Undivided Family(ies)

Institute of Chartered Accountants of India
Income Computation and Disclosure Standards
International Financial Reporting Standards



Term
IFSC
IGST Act, 2017
Income Tax Act
Ind AS

Indian GAAP/IGAAP/Previous

GAAP

IPO

IT

LLP

MCA

MICR

Mn

Mutual Funds

N.A.

NCDs

Notified Sections
NR/Nonresident

NRI

NRO Account
NSDL

NSE

OCB / Overseas Corporate Bo

P/E Ratio
PAN
PAT

RBI
Regulation S
RoNW
SCRA
SCRR
SE Act
SEBI
SEBI Act

SEBI AIF Regulations
SEBI FPI Regulations
SEBI FVCI Regulations
SEBI ICDR Regulations

SEBI Listing Regulations

SEBI SBEB Regulations

SGST Act, 2017

Description

Indian Financial System Code
Integrated Goods arfeervices Tax Act, 2017
Income Tax Act, 1961

Indian Accounting Standardeferred to inCompanies (Indian Accounting Standard) Rules, 284
amended

In accordance with the accounting principdemerally accepted in India, including the Account
Standards as prescribed under Section 133 of the Companies Act, 2013 read with Rule
Companies (Accounts) Rules, 2014

Initial public offering

Information Technology

Limited Liability Partnership

Ministry of Corporate Affairs, Gol

Magnetic Ink Character Recognition

Million

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

Not applicable

Non-convertible debentures

Sections of the Companies Act, 2013 that have been notified by the MCA and are currently il

A person resident outside India, as defined under FEMA and includes RFRI¢s and
FPIs

Non-Resident Indian as defined under the FEMA Regulations
Non-Resident Ordinary Account

National Securities Depository Limited

National Stock Exchange of India Limited

A company partnership, society or other corporate body owned directly or indirectly to the
of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial
is irrevocably held by NRIs directly or indirectly and which wagxistence on October 3, 20l
and immediately before such date had taken benefits under the general permission grantec
under FEMA. OCBs are not allowed to invest in the Issue

Price/Earnings Ratio

Permanent account number

Profit after tax

Reserve Bank of India

Regulation S under the U.S. Securities Act

Return on Net Worth

Securities Contract (Regulation) Act, 1956

Securities Contracts (Regulation) Rules, 1957

Shops and establishmdagislations as enacted by various state governments

Securities and Exchange Board of India constituted under the SEBI Act

Securities and Exchange Board of India Act, 1992

Securities and Exchange Board of India (Alegive Investment Funds) Regulations, 2012
Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014
Securities and Exchange Board of India (Foreign Venture Capital InveRegajations, 2000

Securities and Exchange Board of India (Issue of Capital and Disclosure Require
Regulations, 2009

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

Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2(
State Goods and Services Tax Act, 2017, as enacted by various state governments
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STT

Takeover Regulations

Tshs

Term

Trademarks Act

U.S. GAAP

U.S. Securities Act
US$/USD/US Dollar
USA/U.S./US/United States

VAT
VCFs

VUCA
Water Act
ZAR

Industry Related Terms

ADM
AECS
A2A
APAC
API
B2B
B2C
B-BBEE
BFSI
BI

BLA
BPaaS
BPM
BU
C&E
CAD/M
CAGR
CC

CE
CEO
CFO
Clo
CIS
CMMI
CMO
COD
COO

Term

Description

SecuritiesTransaction Tax

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

Tanzanian Shilling

Trademarks Act, 1999

Generally Accepted Accountirrinciples in the United State of America
U.S. Securities Act of 1933, as amended

United States Dollar, the official currency of the United States of America

United States of America, itsrtitories and possessions, any state of the United States of Ameri
the District of Columbia

Value Added Tax

Venture capital funds as defined in and registered with the SEBI under the Securities and E
Board of India (Venture Capit&und) Regulations, 1996 or the SEBI AlIF Regulations, as the
may be

Volatility, Uncertainty, Complexity and Ambiguity
The Water (Prevention and Control of Pollution) Act, 1974
South African Rand

Description
Application Development Management
Autonomous, electrification, connectivity, shared mobility
Applicationto-application
Asia-Pacific
Application Program Interface
Business to Business
Business to Consumers
Broad Based Black Economic Empowerment
Banking, Financial Services and Insurance
Business Intelligence
Business Level Agreement
Business Process as a Service
Business Process Management
Business Unit
Central &Eastern Europe
Custom Application Development/Management
Compounded Annual Growth Rate
Contact Centre
Continental Europe
Chief Executive Officer
Chief Financial Officer
Chief Information Officer
Customer Interactio& Support
Capability Maturity Model Integration
Chief Marketing Officer
Cash On Delivery
Chief Operating Officer
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Term
CPG
CRM
CsoO
CTO
EMDEs
ERP
ESP
F&A
FDI
FTE
GDC
GDP
GERD
GIC
GST
HANA
HCM
HMS
HRO
laaS
ICT
IMF
loT

ISO
ISP
ISRO

ITIL
ITO

JV
KPO
LATAM
M&A
M2M
MA
MBA
MEA
MNC
MP
MPE
MSME
NLP
oDC
OEM
OPD
OSPD

Consumer Product Group

Description

Customer Relationship Management
Central Statistics Organisation

ChiefTechnology Officer

Emerging market and developing economies
Enterprise Resource Planning
Engineering Service Provider

Finance and Accounting
Foreign Direct Investment
Full Time Employee
Global Delivery Centre
GrossDomestic Production
Gross Economic R&D

Global Inrhouse Centre

Goods and Services Tax

High-Performance Analytic Appliance
Human Capital Management
Health Management System
Human Resource Outsourcing

Infrastructureas a Service

Information and Communication Technology
International Monetary Fund

Internet of Things

Intellectual Property
Infrastructure Services Outsourcing
Indian Service Providers

Indian Space Research Organisation

Information Technology

Information Technology Infrastructure Library

IT Outsourcing
Joint Venture

Knowledge Process Outsourcing

Latin America

Mergers & Acquisitions

Machine to Machine

Master of Arts
Master s

Middle East & Africa
Multi National Company

Madhya Pradesh

n

Busi

ness

Media, Publishing and Entertainment

Micro, Small and Medium Enterprises

Natural Language Processing

Offshore Delivery Centre

Original Equipment Manufacturer

Outsourcing Product Development

Outsourced Software Product Development

12
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Term
P&C
P3M3
PaaS
PCMM
PE
PG
PGDBM
PLM
POS
PPP
R&D
Rol
RowW
RPA
SaaS
SAP
SCM
SFIA
SG&A
S
SLA
SMAC
SMACI
SMB
SME
SOA
SQA
T&M
TAT
TCS
UXx
VAS
VC
WE

The words and expressions used but not defined in this Draft Red Herring Prospectus will have the same meaning as
assigned to such terms under @@mpanies Agtthe SEBI Act, the SEBI ICDR Regulations, the SCRA, the Depositories

Description
Property and Casualty
Portfolio, Programme and Project Management Maturity Model
Platformasa Service
PeopleCapability Maturity Model
Private Equity
Post Graduate
Post Graduate Diploma in Business Management
Product Lifecycle Management
Point of Sale
Public Private Partnership
Research & Development
Return on Investment
Rest of the World
Robotic Process Automation
Softwareasa-Service
Systems, Applications and Products
Supply Chain Management
Skills Framework for the Information Age
Selling, General and Administration
Systemintegration
Service Level Agreement
Social, Mobile, Analytics and Cloud
Social Media, Mobility, Analytics, Cloud and Internet of Everything
Small and Medium Businesses
Small and Medium Enterprises
Service Orientedrchitecture
Software Quality Assurance
Time and Material
Turn Around Time
Tata Consultancy Services
User Experience
Value Added Services
Venture Capital
Western Europe

Act and the rules and relgtions made thereunder.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL INDUSTRY AND MARKET DATA

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

Currency and Units of Presentation

All references tdiRupee(s), iRso or i 0 or fiINRO areto Indian Rupees, the officiaurrencyof the Republic of India.
All references talUS$ or AU.S. Dollar® or AUSDO are to United States Dollars, the official currency of the United States
of America.

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

The following table sets forth, for the peat®indicated, information with respect to the exchange rate between the Rupee
and the Australian Dollar (AUD), Pound Sterling (GBP), Nigerian Naira (NGN), Tanzanian Shilling (TZS), South African
Rand (ZAR)andUnited States of America Dollar (USQh Rupess per USD):

(in”)
Exchange rate as on

CLESY March 31, 2018 | March 31,2017  March 31, 2016 | March 31, 2015 | March 31, 2014
AUD 50.014 49.747 50.361 48.946 55.381
GBP 91.902 80.841 94.871 93.354 99.624
NGN 0.182 0.210 0.341 0.317 0.368
TZS 0.029 0.030 0.031 0.035 0.038
USD 64.833 64.904 66.897 62.795 59.863
ZAR 5.566 5.002 4.326 5.232 5.664

Sourcewww.oanda.comin case March 31 of any of the respective years is a public holiday, the previous workiras deen considered.

Such conversionshould not be considered as a representation that such currency amounts have been, could have been or
could be converted into Rupees at any particular rate, the rates stated above or at all.

Financial and Other Data

Our Compangs Fiscal Year commences on April 1 of each year and ends on March 31 of the next year. Accordingly, all
references to a particular Fiscal Year are to thenb@th period ended March 31 of that year, unless otherwise specified.

Unless statedrahe context requires otherwise, the financial information in this Draft Red Herring Prospectus is derived

from our Restated Financidformation and the related notes, schedules and annexures thereto included elsewhere in this
Draft Red Herring Prospags, which have been prepared in accordance with applicable provisions of the Companies Act
and Ind AS, and restated in accordance withrSa8I ICDR Regulations

We prepare our financial statements in accordance with Ind AS, which differs in somalmasgrects from IFRS and

U.S. GAAP.Accordingly, the degree to whickur Restated Financiahformation as included in this Draft Red Herring
Prospectus, will provide meaningful informationeistirely dependent on the readielevel of familiarity withthe
Companies Act, 2013, Ind AS and t&&EBI ICDR RegulationsAny reliance by persons not familiar with Indian
accounting practices on the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be
limited. We have not attepted to quantify the impact of IFRS or U.S. GAAP on the financial data included in this Draft
Red Herring Prospectus, nor do we provide@onciliation of our financial statements to those under U.S. GAAP or IFRS.
Furthermore, no attempt has been madl¢ntify disclosures, presentation or classification of differences that would
affect the manner in which transactions and events are reflected in our financial statements or the respective notes
thereunder. We urge you to consult your own advisors regpsdich differences and their impact on our financial data.
SeefiRisk Factors Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP,
IFRS and U.S. GAAP, which may be material to inve8tmsessment of ounfncial conditiond on pages4.
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Unless stated otherwise, all the figures in this Draft Red Herring Prospectus have been presented in millions or in whole
numbers where the numbers have been too small to present in million. One million redr@3nHB00 and one billion
represents 1,000,000,000. Certain figures contained in this Draft Red Herring Prospectus, including financial information,
have been subject to rounding adjustments. Any discrepancies in any table between the totals and the sumwrits

listed are due to rounding off. All decimals have been rounded off to two decimal points. In certain instances, (i) the sum
or percentage change of such numbers may not conform exactly to the total figure given, and (ii) the sum of time figures

a column or row in certain tables may not conform exactly to the total figure given for that column or row. However,
figures sourced from thirgarty industry sources may be expressed in denominations other than millions or may be rounded
off to otherthan two decimal points in the respective sources, and such figures have been expressed in this Draft Red
Herring Prospectus in such denominations or rowadeth such number of decimal points as provided in such respective
sources.

Market and Industry Data

Industry publications generally state that the information contained in those publications has been obtained from sources
believed to be reliable but their accuracy and completeness are not guaranteed and their reliability cannot be assured.
Accordingly, no investment decision should be made on the basis of such informddtimugh we believe that industry

data used in this Draft Red Herring Prospectus is reliable, it has not been independently verified and neither we, nor the
Selling Shareholdersrdhe BRLM, jointly or severally, make any representation as to its accuracy or completeness. The
extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on the
readeds familiarity with and understandirof the methodologies used in compiling such data. There are no standard data
gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary
widely among different industry sources. Such data invaligis, uncertainties and numerous assumptions and is subject

to change based on various factors, including those disclog&tisk Factors on pagel8. Additionally, certain industry

related information in the sectioiSummary of Industdy iSummary of Bsiness, findustry Overview, fiOur Business

fiRisk Factors andfiManagemeris Discussion and Analysis of Financial Condition and Results of Opedaiiopages

41, 46,101, 112 18and361, respectively, has been derived from M&SSCOM The ITBPM Sector in India 2018 port

andfrom publicly available information, industry reports, data and statistics and has been extracted from official sources
and other sources that we believe to be reliable, but which have not been independently verifiedhs BRIOM.
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FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus contains cerfé@mward-looking statements These forwardooking statements
generally can be identified by words or phrases sucfiam0, fianticipat®, fbelieved, figoab, fiexpecd, festimate,

fintendd, flobjectived, fiplan), fiprojecd, fishould fwill o, Aiwill continued, fiwill pursued or other words or phrases of similar
import. Similarly, statements that describe our Comfastrategies, objectives, plans or goals are alseafollooking
statements. All forwartboking statements are subject to risks, uncertainties and assumptions about us that could cause
actual results to differ materially from those contemplated by the relevant felvekidg statement.

Actual results mga differ materially from those suggested by the forwlawking statements due to risks or uncertainties
associated without expectations with respect to, but not limited to, regulatory changes pertaining to the industry in India
and other jurisdictiongn which our Company operates and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our C@avggrosure to market risks,
general economic and political conditions in Indihieh have an impact on its business activities or investments, the
monetary and fiscal policies of India, inflation, deflation in interest rates, foreign exchange rates, equity prices or other
rates or prices, the performance of the financial marketgdia Bnd globally, changes in domestic laws, regulations and
taxes and changes in competition in its industry. Certain important factors that could cause actual results to diffgr materia
from our Compangs expectations include, but are not limited te, fillowing:

1 the size, complexity, timing, pricing terms and profitability of significant contracts, as well as changes in the corporate
decisionmaking processes of our clients;

91 the business or financial condition of our clients or the economy generally, or any developments in the IT sector in
macreeconomic factors, which may affect the rate of growth in the use of technology in business, type of technology
spending by our clieatand the demand for our services;

the high concentration of orders in a limited number of countries and the concentration of orders in certain industries;
fluctuations in exchange rates;

the effect of increased wage pressure in India and other cauimtriehich we operate;

the size and timing of our faciliti@expansion;

the proportion of projects that are performed at cligsites compared to work performed at offshore facilities;

=A =2 =4 4 -4 -4

our ability to expand sales to our existing customers and iresgdss of our services to new customers, of whom
some may be reluctant to change their current IT systems due to the high costs already incurred on implementing such
systems and/or the potential disruption it would cause with personnel, processesastaidtfires; and

91 our ability to forecast accurately our cliebdiemand patterns to ensure the availability of trained employees to satisfy
such demand.

For further discussion on factors that could cause our actual results to differ from the expesediiRisk Factors,

fOur BusinesgandiiManagemeris Discussion and Analysis of Financial Condition and Results of Operaborzages

18, 112 and361, respectively. By their nature, certain market risk disclosures are only estimates and could b#ymateri
different from what actually occurs in the future. As a result, actual gains or losses could materially differ from those tha
have been estimated.

We cannot assure investors that the expectations reflected in these fluwkang statements will ove to be correct.
Given these uncertainties, investors are cautioned not to place undue reliance on sucHdokiveydtatements and not
to regard such statements as a guarantee of future performance.

Forwardlooking statements reflect the currentwis of our Company as of the date of this Draft Red Herring Prospectus

and are not a guarantee of future performance. These statements are based on our ménbhgkeeand assumptions,

which in turn are based on currently available information. Algihowne believe the assumptions upon which these forward
looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward
looking statements based on these assumptions could be incorrect. Neither our C&ngraoters, Directors, the Selling
Shareholders, the BRLM nor any of their respective affiliates have any obligation to update or otherwise revise any
statements reflecting circumstances arising after the date hereof or to reflect the occurrenceyoigieslerits, even if

the underlying assumptions do not come to fruition.
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In accordance with regulatory requirements, our Company and the BRLM will ensure that investors in India are informed
of material developments from the date of the Red Herring Bctisp until the time of the grant of listing and trading
permission by the Stock Exchanges. The Selling Shareholders will, severally and not jointly, ensure that investors are
informed of material developments in relation to statements and undertakimificaly made or confirmed by such

Selling Shareholder in this Draft Red Herring Prospectus, the Red Herring Prospectus and the Prospectus until the time of
the grant of listing and trading permission by the Stock Exchanges.
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SECTION Il - RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the information in
this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in
our Equity Shres. The risks described below are not the only ones relevant to us or our Equity Shares, but also to the
industry in which we operate or to India. Additional risks and uncertainties, not currently known to us or that we currently
do not deem material malso adversely affect our business, results of operations, cash flows and financial condition. If
any of the following risks, or other risks that are not currently known or are not currently deemed material, actually occur,
our business, results of opeiats, cash flows and financial condition could be adversely affected, the price of our Equity
Shares could decline, and investors may lose all or part of their investment.

In order to obtain a complete understanding of our Company and our business,gbinasjrevestors should read this
section in conjunction with fAOur Businesso and fiManage
Results of O p e X12and 361nrespectively, ap el assthe other financial and statistical médion

contained in this Draft Red Herring Prospectus. In making an investment decision, prospective investors must rely on their
own examination of us and our business and the terms of the Issue including the merits and risks involved. Potential
investorsshould consult their tax, financial and legal advisors about the particular consequences of investing in the Issue.
Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial or other impact of
any of the rsks described in this section.

This Draft Red Herring Prospectus also contains certain forwaaking statements that involve risks, assumptions,
estimates and uncertainties. Our actual results could differ from those anticipated in these ftooking statements as

a result of certain factors, including the considerations described below and elsewhere in this Draft Red Herring
Prospectus. For furtheookinhgr ®aai é@mensee dRopaged

Unless otherwise indicated, the financiafarmation included herein is based on dRestated Consolidated Financial
Informationi ncl uded in this Draft Red Herring Prospectus. Fol
181

Risks relating to our Company
1. Adverse economic condins or reduced information technology spending may adversely impact our revenues.

Our business depends on the overall demand for information technology and on the economic health of our current
and prospective customers. The purchase ofsewvices andgroductsis often discretionary and may involve a
significant commitment of capital and other resources. Weak economic conditions, or a reduction in information
technology spending even if economic conditions improve, would likely adversely impact ocuedsysiesults of
operations and financial condition in a number of ways, including by lengtheuiisgles cycles, lowering prices for

our products and services and reducing sales. In addition, any changes in the domestic or international political
environment or deterioration in international relations as well as resulting regulatory or tax policy changes may
adversely affect our business and financial results. Furthermore, during challenging economic times our customers
may face issues in gaining timedgcess to sufficient credit, which could result in an impairment of their ability to
make timely payments to us.

An economic slowdown in one or more markatghich we operateould adversely affect our results of operations.
Ongoing economic volatilitand uncertainty and changing demand patteragaffect our business in a number of
ways, including making it more difficufor usto accurately forecast client demand and effectively build our revenue
and resource plans, particularlythre areas ofonsulting and technology.

2. Our business will be negatively affected if we are not able to anticipate and keep pace with rapid changes in
technology or if growth in the use of technology in business is not as rapid as in the past

Our success will depenth part, on our ability to develop and implement management and technology solutions that
anticipate and keep pace with rapid and continuing changes in technology, industry standards and client preferences.
We may not be successful in anticipating opoegling to these developments on a timely basis, and our ideas may not
be successful in the marketplace. Also, products and technologies developed by our competitors may make our service
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or product offerings uncompetitive or obsolete. Any one of thesarostances could have a material adverse effect
on our ability to obtain and successfully complete important client engagements.

Our business is also dependent, in part, upon continued growth in the use of technology in business by our clients and
prospetive clients and their customers and suppliers. If the growth in the use of technology does not continue, demand
for our services may decrease. Use of new technology for commerce generally requires the understanding and
acceptance of a new way of condugtiousiness and exchanging information. Companies that have already invested
substantial resources in traditional means of conducting commerce and exchanging information may be particularly
reluctant or slow to adopt a new approach that may make somerafiisting personnel and infrastructure obsolete.

We derive a significant portion of our revenues from clients in South Africa. Therefore, factors that adversely
affect the South African economy, or our ability to do business in South Africa, may adiyeastect our business.

We have historically derived, and may continue to derive, a significant portion of our revenues from clients
geographically located in South Africa. For Fiscals 2018, 2017 and 28%§57% and61%, respectively, of our total
revenues were derived from South Africa. Economic slowdowns in South Africa, declines in the value of the South
African Rand, changes in South African laws including those relating to data security and privacy, laws that impose
restrictions on outsourcing or immigration or hiring local employees or mandate requirements regarding compliance
with Broad Based Black Economic EmpowermerfBBEE) and other restrictions or factors that adversely affect the
economic health of, or our ity to do business in, South Africa may adversely affect our business and profitability.

A significant percentage of our revenues are denominated in South African Rand, USD and other foreign
currencies whereas, a significant percentage of our costs@ggrominated in Indian Rupees. As a result, we may
face currency exchange risks.

As of March 31, 2018, approximately 90 % our revenue from operations was generated from the export of services to
customers in international markets, including, in particutaSouth Africa and the United States of America. As of
March 31, 2018, we derived approximately 58% and 19% of our revenue from operations from customers situated in
South Africa and the United States of America, respectivdlthe same time, a substah proportion of our costs are
denominated in Indian Rupeékhe exchange rate between the Indian Rupee and the South African Rand, USD and
other foreign currencies has changed considerably in recent years and may further fluctuate in the future. Such
fluctuations in currency exchange rates may impact our results of opefateagpect that a majority of our revenues

will continue to be generated in South African Rand and USD, and that a significant portion of our expenses will
continue to be denominatéen Indian Rupees. Accordingly, our operating results have been and will continue to be
impacted by fluctuations in the exchange rate between the Indian Rupee and that of the South African Rand, USD and
other foreign currencies.

We have sought to redutiee effect of exchange rate fluctuations on our operating results by implementing a Forex
Risk Management Policy. Our Company hedges its net exposure (i.e. foreign currency receivables less foreign currency
payables) at the overseas branches and recesvafpnst the offshore business. The hedging is done through forward
contracts entered with authorised dealers in India.

The loss of one or more members of our senior management team or an inability to attract and retain highly skilled
employees, for whit competition is intense, could adversely affect our planned growth

Our success depends largely upon the continued service of our senior management team. From time to time, there may
be changes in our senior management team, which could disrupt ooedsudvlembers of our senior management

could terminate their employment with us at any time. To execute our growth plan, we must attract and retain highly
skilled employees. Competition for such personnel is intense, especially for engineers with hégbflexperience

in designing, developing and supporting software and for senior sales executives. We work-souopeisoftware

based projects, making our developers highly marketable to other companies that work on similar projects. We may
not be succssful in attracting and retaining qualified personnel. We have from time to time experienced, and we expect

to continue to experience, difficulty in hiring and retaining highly skilled employees with appropriate qualifications.
Many of the companies with hich we compete for experienced personnel have greater resources than we have. In
addition, our compensation arrangements, such as our ESOP programs, may not always be successful in attracting new
employees and retaining and motivating our existing empkyéwe fail to attract new personnel or fail to retain and
motivate our current personnel, our business and future growth prospects could be severely harmed.
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6. Failure to manage our growth and maintain our corporate culture could harm our business angehan impact
on the results of our operations.

We expanded our business and operations in recent periods. For instant#alincomeon a consolidated basis
increased from 2,493.91 million i n Wehaveholexpah@ed ito t o
additional geographic locations and added office space. We expect to continue to expand our operations in the near
term; however, our recent growth rates may not be indicative of our future growth. Our success will depend in part on
our aility to continue to grow and to manage this growth effectively.

Our recent growth has placed, and future growth will continue to place, significant demands on our management,
infrastructure and other resources avilll also result in arincreasan our costs. We will need to continue to develop

and improve our operational, financial and management controls, and our reporting systems and procedures to manage
the expected growth of our operations and personnel, which will require significant capitaliexpsrand allocation

of valuable management and employee resources. If we fail to implement these infrastructure improvements effectively,
our ability to ensure uninterrupted operation of key business systems and comply with the rules and regulatiens tha
applicable to public reporting companies will be impaired. Further, if we do not effectively manage the growth of our
business and operations, the quality of our platform and services could suffer, and we may not be able to adequately
address compeive challenges. This could impair our ability to attract new customers, retain existing cusbomers
increase our services and products sold to our existing custatiefawvhich would adversely affect our brand, overall
business, results of operaticarsd financial condition.

We believe that our culture has been and will continue to be a key contributor to our success. Our culture and core
principles are critical to how we run our business, how we engage with our key constituencies, includingmoersust

and how we build and deliver our offerings. If we do not continue to maintain our unique culture as we grow, our
business could be harmed.

7. We derive a significant portion of our revenues from a limited number of clients. The loss of, or a significa
reduction in the revenues we receive from, one or more of these clients, may adversely affect our business.

We derive a significant portion of our revenues from a limited number of clients. For the Fiscals 2018, 2017 and 2016,
our top five clients cumlatively accounted for 52%, 48% and 50%, respectively, of our revenues. For the same
periods, the revenue contribution from our top customer for the relevant Fiscal, accounted for 26%, 22% and 25% of
our revenues, respectively. Since there is significantpetition for the services we provide and we are typically not

an exclusive service provider to our large enterprise clients, the level of revenues from our largest clients could vary
from year to year. Our largest clients typically retain us under meestéces agreements or teaming agreements that

do not provide for specific amounts of guaranteed business from these clients. These agreements are typically
terminable by our clients with short notice and without significant penaltieslayely depend a our ability to

generate additional business from our base of existing clients. Due to the nature of services we offer, we have multi
level engagements with our clients and we perform a customized service to deliver solutions and services that are
tailored to those needs. If a client is not satisfied with the nature of the outcome of the services performed by us or
product developed by us, we could incur additional costs to address the sitastoresulthe profitability of that

work mightbéd mpai red, and the clientés dissatisfaction with
work from that client. This, coupled with any negative publicity around our inability to provide such service, may
damage our business by affectingr @ability to compete for new contracts with current and prospective clients. Our
clients may also decide to reduce spending on consulting and IT services because of economic pressures and other
factors, both internal and external, relating to their bissinéhere are also other competitive service providers working

for same clients. The loss of, or a significant reduction in the revenues that we receive from one or more of our major
clients, may adversely affect our business and profitability.

8. We mightnot be able to replicate some of the solutions provided to some of our clients due to restrictive covenants
in our agreements with them. This could limit our ability to monetize some of the learnings and intellectual
property that we have developed andsttiay have an adverse effect on our results of operations and financial
condition.

Our Company has entered into several contracts with clients and business partners that have restrictive covenants suct
as norcompete and negolicitation clauses which liits our ability to deploy, in part or whole, solutions that we may
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have developed/deployed as a result of such contracts. This may limit our ability to deploy solutions to new clients
using the paradigms deployed in the aforesaid contracts. In suchtbases;an be no guarantee that we will be able

to monetize the knowow and intellectual property developed with such clients and/or business partners. If we are
not able to recover the costs spent on development of suchiimewer are restricted from ugj such solutions any
further, this may have an adverse effect on our results of operations and financial condition.

9. Our auditors are subject to a SEBI order dated January 10, 2018, as modified by an order of the Securities
Appell ate Tr i bdWanaary 14, 20834iidda furthéraotder of the SAT dated February 15, 2018, that
may hinder their ability to issue certificates in respect of our Company

On January 10, 2018, SEHBrerop)a sasgeadi nmasnt oerndteirt i(ehshtezachfid f i
accountants in India under the brRP\Ettiesih)d, bwmineh iodc IPL
auditors. The SEBI Order related to alleged violations by PW Entities in connection with audit services provided to
Satyam ComputeB er vi c e s SASLomi,t eche( chairman of whom in 2009 act
financial manipulations in the books of account of SCSL. The SEBI Order provided, among other things, that:

1 entities/firms practicing as Chartered Accountantiia under the brand and banner of PW, shall not directly
or indirectly issue any certificate of audit or listed companies, compliance of obligations of listed companies and
intermediaries registered with SEBI and the requirements under the SEBI ASCR®, the Depositaries Act,
those provisions of the Companies Act which are administered by SEBI under Section 24 thereof or the rules,
regulations and guidelines made under those Acts which are administered by SEBI for a period of two years; and

1 listedcompanies and intermediaries registered with SEBI shall not engage any audit firm forming part of the PW
network, for issuing any certificate with respect to compliance of statutory obligations which SEBI is competent
to administer and enforce, under vaisdaws for a period of two years.

While the SEBI Order came into force with immediate effect on January 10, 2018, it provided that in order to remove
operational difficulties, the SEBI Order will not impact audit assignments relating to the Fiscal [B€ddy a
undertaken by the firms forming part of the PW network.

On January 19, 2018, SAThGrderSl&A YT phaseflyiamg orlatr tfie SEI
assignments in respect of existing clients already undertaken by PW Entitieseict i&spiscal 2018, and that PW

Entities would complete certification work with them as on the date of SAT Order 1. Moreover, the SAT directed PW
Entities to give a list of existing clients to the SAT and SEBI; our Company was included in that list.

OnFbruary 15, 2018, t & Orfek70 )p aesxst eedn ddf datgamardiceed io(ifé SEBI

Order to March 31, 2019 or until a newly constituted bench of the SAT takes an appropriate final decision in the
matter, whichever is earlier. Theredgp until March 31, 2019, PW Entities are allowed to carry on audit and
certification work of their existing clients. In light of the SAT Order 2, our auditors are currently able to continue
with their ongoing engagement to audit our Company and delieengbessary certificates for the Issue. However,

there is no guarantee whether or when the SAT will issue a final decision as referred to in SAT Order 2. In the
meanwhile our Company will evaluate the continuance of Price Waterhouse Chartered AccourRaats dur
Companyb6s statutory auditors, as per applicable | aw.
among other things, the approval of the shareholders through a special resolution. We cannot assure you that we will
be able to chage our statutory auditors, if required to do so, in a timely manner and a sudden change of our statutory
auditors may be disruptive to our business and divert management attention. In the event that our statutory auditor
are not able to issue the requicatificates, we intend to replace them with another audit firm as the statutory auditor

of our Company, which may lead to a delay in the completion of the required work by the auditors and hence result
in a concomitant delay with regards the Issue.

10. Our investments in technology may not yield the intended results especially on our research and development.

We invest in and intend to continue investing in human capital to enhance our R&D capabilities, particularly with a
view to create solutions in emergj technologies that enhance our ability to develop tools for leading our entry into

new areas such as payments and intelligent enterprises and developing products that address industry specific client
requirementsOur focus areas currently inclutesiness intelligence and advanced analytics, deep learning, digital
solutions, payments, ecommerce ecosystesjgn thinking customer experience and user experieMle also

21



engage with our customers in developing intellectual property and products contb&iimexpert knowledge of the
business with our technical experti€ur choice of focus areas and investments in technology and human capital for
R&D are based on the management s perception ofll the I
yield the intended results. Inability of our Company to achieve intended results from its investments in technology and
human capital for R&D may adversely impact our cash flows and results of operations.

11. The consulting, information technology and dsourcing markets are highly competitive, and we may not be able
to compete effectively.

The markets in which we offer our services are highly competitive. Our competitors include:

1 large multinational providers and consulting firms including the sendcess of large global technology
providers that offer some or all of the services that we do;

1 off-shore service providers in loweost locations, particularly in India, that offer services globally that are
similar to the services we offer, often at highbmpetitive prices and on more aggressive contractual terms;

91 niche solution or service providers or local competitors that compete with us in a specific geographic market,
industry segment or service area, including companies that provide new or akepratucts, services or
delivery models; and

1 in-house departments of large corporations that use their own resources, rather than engage an outside firm for
the types of services we provide.

Some competitors are companies that may have griatercial, marketing or other resources than we do and,
therefore, may be better able to compete for new work and skilled professionals. Even if we have potential offerings
that address marketplace or client needs, competitors may be more succesdfngatisdlar services they offer,
including to companies that are our clients. Some competitors are more established in certain markets, and that may
make executing our geographic expansion strategy in these markets more challenging. Additionally oce magtit

also offer more aggressive contractual terms, which may affect our ability to win work. Our future performance is
largely dependent on our ability to compete successfully in the markets we currently serve, while expanding into
additional marketsfiwe are unable to compete successfully, we could lose market share and clients to competitors,
which could materially adversely affect our results of operations.

In addition, we may face greater competition due to consolidation of companies in thdaggtsgztor, through

strategic mergers or acquisitions. Consolidation activity may result in new competitors with greater scale, a broader
footprint or offerings that are more attractive than ours. For example, there has been a trend toward consolidation
among hardware manufacturers, software developers and vendors, and service providers, which has resulted in the
convergence of products and services. Over time, our access to such products and services may be reduced as a resu
of this consolidation. Addibnally, vertically integrated companies are able to offer as a single provider more
integrated services (software and hardware) to clients than we can in some cases and therefore may represent a more
attractive alternative to clients. If buyers of sersié@vour using a single provider for all technology needs, then such
buyers may direct more business to such competitors. Also, as a result of competition, we may not be able to continue
to charge the same rates we are charging. All the above factorsmatddally adversely affect our competitive

position and our results of operations.

12. Incorrect or improper implementation or use of our software or inability of our platform to integrate with third
party software or hardware could result in customer digstaction and negatively affect our business, operations,
financial results and growth prospects.

Our software is deployed in a wide variety of complex technology environments, and we believe our future success
will depend on our ability to increase salof our software subscriptions for use in such deployments. Our platform
must also integrate with a variety of operating systems, software applications and hardware developed by others. We
often assist our customers in achieving successful implemetdtodarge, complex deployments. If we or our
customers are unable to implement our software successfully, or are unable to do so in a timely manner, or if we are
unable to devote the necessary resources to ensure that our solutions interoperatervattitetive, systems and
hardware, customer perceptions of our company may be impaired, our reputation and brand may suffer and customers
may choose not to increase their use of our software.

Once our platform is implemented on our customerséo
customers may depend on our support services to help them take full advantage of the solutions that we have developed
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for them, quickly resolve posteployment issues and provide effective ongoing support. If our support organization

or those of our partners does not offer higlality services, our ability to sell our offerings to existing customers
would be adversely affected. In addition, as weagxpour operations internationally, our support organization will

face additional challenges, including those associated with delivering support, training and documentation in languages
other than English.

13. We propose to utilize the Net Proceeds to undegtacquisitions for which targets have not been identified.

We have in the past entered into certain strategic acquisitions and mergers, and continue to selectively evaluate targets ol
partners for growth and strategic initiatives in order to consola@atenarket position in existing businesses, strengthen

and expand our product portfolio, enhance our depth of experience, knowbsigand knowow and increase our
customers and geographical reach.

We intend to utilize 1,256.10million from our Net Poceeddo fundinorganic growthopportunitieshy Fiscal 21

This amount is based on our management 6s estimates, ¢
of funds will depend on a number of factors, including the timing, nature,asid number of strategic initiatives
undertaken, 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 strategic initiagvaghether they will involve

equity, debt or any other instrument or combination thereof.

Further, as on the date of filing this Draft Red Herring Prospectus, we have not entered into any definitive agreements
towards such potential growth or strategcquisitions. Pending finalization of acquisition, we intend to deposit the Net
Proceeds only in scheduled commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934,
as may be approved by our Board or IPO Committee.

It is dso possible that we may not be able to identify suitable targets, or that if we do identify suitable targets, we may
not be able to complete those transactions on terms commercially acceptable to us or at all. The inability to identify
suitable targets anvestments 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 transactions for potential inorganic growth to
the extent of 1,256.10million or a part thereof by FiscaD21, we may utilize the balance amount for any other purposes
only in accordance with Sections 13(8) and 27 of the Companies Act, 2013. This will entail an authorisation by the
shareholders in a general meeting by wéya 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 accordanceAntttlesiof Associatiorand

Chapter VIA of the SEBI ICDR Regulations.

Our ability to achéve benefits from past or future, strategic acquisitions and mergers, if aniargilly depend upon

whether we are able to integrate the acquired businesses into the rest of our Company in an efficient and effective manner.
The integration and the aelviement of synergies requires, among other things, coordination of business development
and employee retention, hiring and training policies, as well as the alignment of products, sales and marketing operations,
compliance and control procedures, and imiation and software systems. Any difficulties encountered in combining
operations could result in higher integration costs and lower savings than expected. The failure to successfully integrate
an acquired business or the inability to realize the antedpl¢nefits of such acquisitions could significantly increase

our expenses, which, without a commensurate increase in total revenue, would lead to a decrease in net revenue.

In addition, acquired businesses may have unknown or contingent liabilitieslimgcliabilities for failure to comply

with relevant laws and regulations, and we may become liable for the past activities of such businesses. Further, we may
be subject to various obligations or restrictions under the relevant transactalortggiglts, dragalong rights, right

of-first refusal for existing shareholders, leickclauses etc. These provisions 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 iadhergitigis where we

may not otherwise have decided to.

14. We may acquire other businesses which could require significant management attention, disrupt our business,
dilute stockholder value and adversely affect our results of operations.

As part of oubusiness strategy, we have in the past made, and may in the future make, acquisitions or investments in

complementary companies, products and technologies that we believe fit within our business model and can address
the needs of our customers and poténtiatomersWe have, in the past, pursued acquisitions and strategic partnerships
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as part of our growth strategy. In October 2014, we acquired the entire interest in GNet Gro@vét e last few

years we acquired1% shareholding of Intellect Bizwar Ser vi ces PIBSPL®)The Cdmpany shadld ( A
acquire the balance stake over a period of time. In October 2016, we acquired the entire shareholding of ICRA Techno
Analytics Limited(now Nihilent Analytics Limitegl

We i ntend t o milinfromtheeNet Prbcead$té funtl Our inorganic growth opportunitighe future,

we may not be able to acquire and integrate other companies, products or technologies in a successful manner. We
may not be able to find suitable acquisition candisgaand we may not be able to complete such acquisitions on
favourable terms, if at all. In addition, the pursuit of potential acquisitions may divert the attention of management and
cause us to incur additional expenses in identifying, investigating @sdipg suitable acquisitions, whether or not

they are consummated. If we do complete acquisitions, we may not ultimately strengthen our competitive position or
achieve our goals, including increases in revenue, and any acquisitions we complete coabbenggatively by

our customers, investors and industry analysts. Furtremight not achieve our expected return on investment or

may lose money. We could have difficulty in assimilating the personnel, operations, technology and software assets of
theacquired company. These difficulties could disrupt our ongoing business, distract our management and employees
and increase our expenses.

We may make further acquisitions or investments, including in geographies in which we do not currently operate, to
expand our access to large clients, acquire new service offerings, or enhance our technical or research capabilities. We
may have difficultis as a result of entering into new markets where we have limited or no direct prior experience or
where competitors may have stronger market positions. We might fail to realise the expected benefits or strategic
objectives of any acquisition we undertake.

Future acquisitions may reduce our cash available for operations and other uses. We may have to pay cash, incur debt
or issue equity securities to pay for any such acquisition, each of which could adversely affect our financial condition
or the value obur Equity Shares. The sale or issuance of equity to finance any such acquisitions would result in
dilution to our stockholders. The incurrence of indebtedness to finance any such acquisition would result in increased
fixed obligations and could also inde covenants or other restrictions that would impede our ability to manage our
operations. In addition, our future results of operations may be adversely affected by the dilutive effect of an
acquisition, performance earnouts or contingent bonuses assbwitlt an acquisition. Furthermore, acquisitions may
require large, onéime charges and can result in increased debt, contingent liabilities, adverse tax consequences,
additional stockbased compensation expenses, and the recording and subsequenatomoafizamounts related to

certain purchased intangible assets, any of which items could negatively affect our future results of operations. We
may also incur goodwill impairment charges in the future if we do not realize the expected value of any such
aquisitions.

15. If we are unable to protect our intellectual property rights, our competitive position could be harmed or we could
be required to incur significant expenses to enforce our rights.

Our ability to protect our intellectual property affects theecess of our business. We rely on trade secret, patent,
copyright and trademark laws and confidentiality agreements with employees and third parties, all of which offer only
limited protection. The steps we have taken to protect our proprietary riglytsnobebe adequate to preclude
misappropriation of our proprietary information or infringement of our intellectual property rights, and our ability to
police such misappropriation or infringement is uncertain, particularly in countries outside of theSiiaigsd While

we have patents and patent applications pending, we may be unable to obtain patent protection for the technology
covered in our patent applications or the patent protection may not be obtained quickly enough to meet our business
needs. Everf patents are issued from our patent applications, which is not certain, they may be contested,
circumvented or invalidated in the future. Moreover, the rights granted under any issued patents, such as in connection
with opensource software, may not plide us with proprietary protection or competitive advantages, and, as with

any technology, competitors may be able to develop similar or superior technologies ta addition, we rely on
contractual and license agreements with third parties in caanestth their use of our products and technology.

There is no guarantee that such parties will abide by the terms of such agreements or that we will be able to adequately
enforce our rights.

Detecting and protecting against the unauthorized use ofrodugs, technology and proprietary rights is expensive,

difficult and, in some cases, impossible. Litigation may be necessary in the future to enforce or defend our intellectual
property rights, to protect our trade secrets or to determine the validitycape of the proprietary rights of others.
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Such litigation could result in substantial costs and diversion of management resources, either of which could harm
our business, results of operations and financial condition, and there is no guaranteevibatdiee successful.
Furthermore, many of our current and potential competitors have the ability to dedicate substantially greater resources
to protecting their technology or intellectual property rights than we do. Accordingly, despite our efforts, nat may

be able to prevent third parties from infringing upon or misappropriating our intellectual property, which could result

in a substantial loss of our market share.

16. Investments made in our growth may not achieve the expected associated benefitseiyaliasis or at all.

We have experienced, and may continue to experience, rapid growth and organizational change, which has placed,
and may continue to place, significant demands on our management and our operational and financial resources.
Additionally, we continue to increase the breadth and scope of our offerings and our operations. To support this growth,
and to manage any future growth effectively, we must continue to improve our IT and financial infrastructures, our
operating and administrativesggms and our ability to manage headcount, capital and internal processes in an efficient
manner. Our organizational structure is also becoming more complex as we grow our operational, financial and
management infrastructure and we must continue to imgnawimternal controls as well as our reporting systems and
procedures. We intend to continue to invest to expand our business, including investing in research and development
and sales and marketing operations, hiring additional personnel, improvingteural controls, reporting systems

and procedures, upgrading our infrastructure and increasing our office space. If we do not achieve the benefits
anticipated from these investments, or if the achievement of these benefits is delayed, our resultsoorf mpgrbe
adversely affected.

17. Our Company will not receive any proceeds from the Offer for Sale portion. Any variation in the utilisation of the
Net Proceeds would be subject to certain compliance

The Issue includes an offer for sale of uRH25,59%quity Shares by the Selling Shareholders. The proceeds from

the Offer for Sale will be paid to Selling Shareholders and we will not receive any such proceeds. We propose to utilise
the Net Proceedsf funding certain working requirements of our Company. For further details of the proposed objects
of t he ©Objexta @ the Issdee o fi 86 At this stage, we cannot determine with any certainty if we would
require the Net Proceeds to meet ather expenditure or fund any exigencies arising out of competitive environment,
business conditions, economic conditions or other factors beyond our control. In accordance with Section 27 of the
Companies Act, 2013, we cannot undertake any variatioreintihisation of the Net Proceeds without obtaining the

sharehol dersé approval through a special resolution.
variation in the disclosed utilisation of the Net Proceeds, we may notbe ableo bt ai n t he shar ehol
timely manner, or at al | . Any del ay or inability in

business or operations.

Further, our Promoters or controlling shareholders would be requiredvid@ an exit opportunity to the shareholders

who do not agree with our proposal to change the objects of the Issue or vary the terms of such contracts, at a price
and manner as prescribed by SEBI. Additionally, the requirement on Promoters or corghalliggolders to provide

an exit opportunity to such dissenting shareholders may deter the Promoters or controlling shareholders from agreeing
to the variation of the proposed utilisation of the Net Proceeds, even if such variation is in the intereSoofany.

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 price prescribed by SEBI.

In light of these factors, we may not be able to undertake variation of objects of the Issue to use any unutilized proceeds
of the Fresh Issue, if any, or vary the terms of any contract referred to in the Draft Red Herring Prospectus, even if
such variationisinte i nterest of our Company. This may restrict
our business or financial condition byaeploying the unutilised portion of Net Proceeds, if any, or varying the terms

of contract, which may adversely affextr business and results of operations.

18. If we are unable to raise additional capital, our business prospects could be adversely affected.
We intend to fund part of our expansion plans through our internal accruals, borrowed funds and from the Net
Proceeds. We will continue to incur significant expenditure, especially in relation to our inorganic growth strategy of

expansion through acquigitis. We cannot assure you that we will continue to have sufficient capital resources for
our current operations or any future expansion plans that we may have. While we expect our cash on hand and cash
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flow from operations to be adequate to fund our exisiommitments, our ability to incur any future borrowings is
dependent upon the success of our operations and our ability to integrate the operations of the acquired entities with
ours. Our ability to arrange financing and the costs of capital of suahcfing are dependent on numerous factors,
including general economic and capital market conditions, credit availability from banks, investor confidence, the
continued success of our operations and other laws that are conducive to our raising cagitabinrter. If we decide

to meet our capital requirements through debt financing, we may be subject to certain restrictive covenants. If we are
unable to raise adequate capital in a timely manner and on acceptable terms, or at all, our business pesiltssf o

cash flows and financial condition could be adversely affected.

19. Our funding requirements and proposed deployment of the Net Proceeds are based on management estimates and
have not been independently appraised and may be subject to change tvasadious factors, some of which are
beyond our control.

Our funding requirements and the proposed deployment of the Net Proceeds are based on management estimates
guotations from suppliers and our current business plan, and have not been appraiseddapendent entity.
Furthermore, in the absence of such independent appraisal, the deployment of the Net Proceeds is at our discretion.
We may have to revise our expenditure and funding requirements as a result of variations in costs, estimates, quotati

or other external factors, which may not be within the control of our management. This may entail rescheduling,
revising or cancelling planned expenditure and funding requirements at the discretion of our Board. Further, quotations
from suppliers arerdy valid for limited periods and there can be no assurance that we will be able to obtain new
guotations from these or other suppliers on the same terms.

Further we intend to utilise] 8] mi I I i on from the Net Pr ocfendscearmaikedr gen
for general corporate purposes based on the Cap Price
of the Issue, respectively. The management has not made any specific commitments with respect to utilization of the

GrossProceeds that will be raised for general corporate purposes and therefore, will not be able to make adequate

disclosures with regard to such utilization.

200OurCompany has acquired 61% of the sharehol di Rgopf I
under the terms of a share purchase and share subscription agreement dated September 1, 2015 amended vide a
subsequent agreement dated December 21, J066SPSA0) under whhag the righttaacqgiemp any
the balance shareholding of IBSPL. iy such failure to acquire the remaining stake of IBSPL may adversely
affect our results of operations and financial condition.

Our Company entered into a SPSA with IBSPL and Mr. Syed Sabahat Husain Kazi, Mr. Lingam Gopalakrishna and
Mr. Sanjay Prabhakaupte( Key Shareholder® ) , t o effectuate the acquisitior
the terms of the SPSA, as on the date of this Draft Red Herring Prospectus, our Company has acquired 61% of the
equity shareholding of IBSPL and is granted aenvocable unconditional right and option to acquire the balance 39%
shareholding of IBSPL. The SPSA provides that our Company has the option to acquire the balance shareholding
either directly or through its subsidiaries in a single transaction tranctes. Our Company intends to acquée
additionall10% of the shareholding of IBSRirior to listing of the Equity Sharesd also utilizea portion ofthe Net

Proceeds for the acquisition of the balance 29% stake in IBSPL. In the event that we are uaetpéréosuch
remaining stake in a timely manner and at favourable commercial terms, the Key Shareholders may still exercise
significant influence on IBSPL. Any such failure to acquire the remaining stake of IBSPL may adversely affect our
results ofoperatons and financial condition. For f uHistodyeamd det a
certain corporate matters Summary of Material Agreemeats o n 142a g e

21. Our business is subject to evolving laws regarding privacy, data protectiod, other related matters. Many of
these laws are subject to change and could result in claims, changes to our business practices, monetary penalties,
increased cost of operations, or declines in user groatengagement, or otherwisghich mayharm our husiness.

We are subject to laws and regulations that involve mattetsiding privacy and data protection, content, intellectual
property, data security, data retention and delepostection ofpersonal information, electronic contracts and other
communications. The introduction of new products or expansion of our activities may subject us to additional laws and
regulations.
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23.

These laws and regulations are constantly evolving and can be soilsjgaificant change. As a result, the application,
interpretation, and enforcement of these laws and regulations are often uncertain, particularly in the new and rapidly
evolving industry in which we operate, and may be interpreted and applied inaahsisith our current policies and
practices. Proposed legislation and regulations could also significantly affect our business. For example, the Personal
Data Protection Bill, 2018, if implemented in its present form, will cast a series of obligatious GompanyAny

changes irexisting and proposed laws and regulations, could be costly to comply with and can delay or impede the
development of new producisd may also result increasen our operating costs.

Our work with government clients exposass to additional risks inherent in the government contracting
environment.

Our clients include national, provincial, state and local governmental entities. Our government work carries various
risks inherent in the government contracting process. Thaseinclude, but are not limited to, the following:

1 Government entities often reserve the right to audit our contract costs and conduct inquiries and investigations
of our business practices with respect to government contracts. Negative findings from existing and future audits,
investigations or inquiriesould affect our future sales and profitability by preventing us, by operation of law or
in practice, from receiving new government contracts for some period of time.

1 If a government client discovers improper or illegal activities in the course of auditgestigations, we may
become subject to various civil and criminal penalties, which may include termination of contracts, forfeiture of
profits, suspension of payments, fines and suspensions or debarment from doing business with other agencies of
thatgovernment. The inherent limitations of internal controls may not prevent or detect all improper or illegal
activities.

1 Government contracts are subject to heightened reputational and contractual risks compared to contracts with
commercial clients. Foaexample, government contracts and the proceedings surrounding them are often subject
to more extensive scrutiny and publicity. Negative publicity, including an allegation of improper or illegal
activity, regardless of its accuracy, may adversely affectreputation. Further, terms and conditions of
government contracts also tend to be more onerous and are often more difficult to negotiate.

1 Government entities typically fund projects through appropriated monies. While these projects are often planned
and executed as mulyear projects, government entities usually reserve the right to change the scope of or
terminate these projects for lack of approved funding and/or at their convenience. Changes in government or
political developments, including budgedfitits, shortfalls or uncertainties, government spending reductions or
other debt constraints could result in our projects being reduced in price or scope or terminated altogether, which
also could limit our recovery of incurred costs, reimbursable exsesusd profits on work completed prior to
the termination. Furthermore, if insufficient funding is appropriated to the government entity to cover termination
costs, we may not be able to fully recover our investments.

9 Political and economic factors suab pending elections, the outcome of recent elections, changes in leadership
among key executive or legislative decision makers, revisions to governmental tax or other policies and reduced
tax revenues can affect the number and terms of new governmeratct®isigned or the speed at which new
contracts are signed, decrease future levels of spending and authorisations for programs that we bid, shift
spending priorities to programs in areas for which we do not provide services and/or lead to changes in
enforcement or how compliance with relevant rules or laws is assessed.

The occurrences or conditions described above could affect not only our business with the particular government
entities involved, but also our business with other entities of the santhesrgovernmental bodies or with certain
commercial clients, and could have a material adverse effect on our business or our results of operations.

We have provided a performance guarantee to the State of Queensland in relation to performance ofiobBgat

by our Subsidiary, Ni hil ent Australia Pty Limited (
Technol ogy Contracting (AGI TC Agreement 0) entered
Queensland.
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We have provided a performance quart ee dat ed Apriormance2Bgrant@d0)1 4i n( fir el at i
performance of obligations by our Subsidiary, Nihilent Australia under a GITC Agreement entered into between
Nihilent Australia and the State of Queensland for supply of information coratiam technology products and /

or services to customers. Under the terms of the performance guarantee, in the event Nihilent Australia fails to perform
its obligations under the GITC Agreement, our Company shall complete or cause to be completadattiensbl
undertaken by Nihilent Australia. Further, our Company shall also be liable to indemnify any customers for any
breach of obligations by Nihilent Australia. Although we have read and understood the terms of the GITC Contract,
we cannot predict thienpact of the invocation of the Performance Guarantee. Further, we cannot assure you whether
we will be able to perform the obligations undertaken by Nihilent Australia upon invocation of the guarantee. Any
inability of our Company to perform its obligatis under the Performance Guarantee may adversely impact our
profitability and financial condition.

We might be required to use open source software in providing services to our clients. There are risks associated
with the use of open source software andiynhave an adverse effect on our results of operations and financial
condition.

Our Company may be required to use open source software in providing services to our clients. Further, some of our
clients may also be using open source software on which ebmgr products and services may need to operate.
There are significant benefits and risks associated with open source software. If a company were to buy a commercial
closed source solution for an enterprise use, there is an elaborate procedure follali#dgf and purchasing a
product. This includes requirement analysis, defining acceptance criteria, evaluating the product, security
considerations etc. An open source product, however, might not undergo this kind of evaluation. This could pose
businessaand security risk and lead to some unanticipated costs such as the losing credibility among our customers
and may have an adverse effect on our results of operations and financial condition. Any claims or litigation could
cause us to incur significant expes and, if successfully asserted against us, could require that we pay substantial
damages or ongoing royalty payments.

We may be liable to our clients for damages caused by system failures, disclosure of confidential information or
data security bredwes or any unscrupulous acts by our employees, which could harm our reputation and cause us
to lose clients.

Many of our contracts involve projects that are criti
to our clients that may be difficult to quantify. An
damages anst us, regardless of our responsibility for such failure. In addition, we often have access to, or are
required to collect and store, confidential client data. We face a number of threats to our data centres and networks
such as unauthorised accessusgg breaches and other system disruptions. It is critical to our business that our
infrastructure remains secure and is perceived by customers to be secure.

We seek to rely on encryption and authentication technology licensed from third partieside fevsecurity and
authentication necessary to effect secure online transmission of confidential client information. Despite our security
measures, advances in computer capabilities, new discoveries in the field of cryptography or other events or
developnents may result in a compromise or breach of the algorithms that we use to protect sensitive customer
transaction data. Breaches of our security measures or the accidental loss, inadvertent disclosure or unapproved
dissemination of confidential customeaitd could expose us, our customers or the individuals affected to a risk of
loss or misuse of this information, or cause interruptions in our operations. We may be required to expend significant
capital and other resources to protect against such selorgétghes, to alleviate problems caused by or to investigate

such breaches, all of which could subject us to liability, damage our reputation and diminish the value of our brand
name.

Although we attempt to limit our contractual liability for consequemta@hages in rendering our services, many of

our client agreements do not limit our potential liability for breaches of confidentiality and we cannot be assured that
such limitations on liability will be enforceable in all cases, or that they will othepvigect us from liability for
damages. Moreover, if any person, including any of our employees or former employees or subcontractors, penetrates
our network security or misappropriates sensitive data, we could be subject to significant liability fidimndsior

from our clientsé customers for breaching contractu
disclosure of sensitive or confidential client and customer data, whether through breach of our computer systems,
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systems failure, lssor theft of assets containing confidential information or otherwise, could render us liable to our
clients for damages, damage our reputation and cause us to lose clients.

Additionally, any fraud undertaken by an employee when deputed to a client ensorupulous acts by them could

result in reputational harm. A successful assertion of one or more large claims against us that exceeds our available
insurance coverage or results in changes to our insurance policies, including premium increase¥ositieni of

a large deductible or eimsurance requirement, could adversely affect our revenues and results of operations. We may
also be liable to our clients for damages or termination of contract if we are unable to address disruption in services
to them with adequate business continuity plans and/or forcnonmp | i ance with our <client
policies and procedures.

Disruption of operations at our software development facilities may adversely affect our business, financial
condition andresults of operations.

Although our software development facilities are located at Pune, Mumbai, Kolkata, Chennai, Minneapolis, Dallas
and Johannesburg, a significant volume of our software development is facilitated out of our Pune facility which is
primarily focused at servicing our clients based in South Africa, India and other territories. These software
development facilities are subject to operational risks, such as the breakdown or failure of equipment, power supply
or processes, technology obsalesce, labour disputes, natural disasters and breakout of fires. The occurrence of any
of these risks could significantly affect our business and results of operations. Although we continue to take
precautions to minimise the risk of any significant operatl problems at these facilities, our business, financial
condition and results of operations may be adversely affected by any disruption of operations at any of these facilities.

Our operations are heavily dependent on the use of information technokeggbled infrastructure and are also
dependent on third party software which are license based.

We are dependent on our information technology infrastructure to conduct our business activities, manage risks,
implement our internal control systems and ngenand monitor our business operations. Our investment in IT entails
data management and recovery, cyber security and data security which helps us to directly expedite processes,
lowering of cost, improvement in efficiency and accuracy, reducing businaisuity risks and enables a secure
environment and therefore is an essential element of our operational infrastructure. We use IT systems such as
Navision and various software for major aspects of our business, inclddimgn Capital Managemeas wellas

our administrative, finance and corporate departments. We use a mix of both onsite and cloud based services to
provide the infrastructure. A failure or breakdown of any part of our IT infrastructure can interrupt our normal
business operations and rddnla slowdown in operational and management efficiency. A serious dispute with our
service providers or termination of our licensing agreements or service contracts or the service provider being
unavailable or its business being wound up can impactholitydo upgrade our IT infrastructure on a timely and
costeffective basis, which is critical to maintaining our competitiveness. If any of these events occur, our business,
financial condition and result of operations may be adversely affected.

Our inability to protect or use our intellectual property rights and proprietary tool may adversely affect our
business.

Our software tools are our proprietary intellectual property and we rely on a combination of patent, copyright and
trademark lawsindconfidentiality agreements with employees, customers and third parties to protect our intellectual
property rights.

We may not be able to prevent infringement of our trademarks and a passing off action may not provide sufficient
protection until such timethathi s r egi stration is granted. Goewmmetdtet ai |
and Other Approvals o n 397.ag e

We are also exposed to the risk that other entities may pass off their services as ours by imitating our brand name.
Any such activies couldharmthe reputation of our brand and sales of our products, which could in turn adversely
affect our financial performance and the market price of the Equity Shares. Notwithstanding the precautions we take
to protect our intellectual property rights, it is pitide that third parties may copy or otherwise infringe on our rights,
which may have an adverse effect on our business, results of operations, cash flows and financial condition.

29



29.

30.

31.

32.

While we take care to ensure that we comply with the intellectual property rights of others, we cannot determine with
certainty whether we are infringing any existing thakty intellectual property rights which may force us to alter

our offerings. We maalso be susceptible to claims from third parties asserting infringement and other related claims.
I f similar c¢claims are raised in the future, these cl
and resources, subject us to siigiaint liabilities and require us to enter into potentially expensive royalty or licensing
agreements or to cease certain offerings. Furthermore, necessary licenses may not be available to us on satisfactory
terms, if at all. Any of the foregoing could lean adverse effect on our business, results of operations, cash flows
and financial conditionThese protections may not be sufficient to prevent unauthorized parties from infringing upon
or misappropriating our products, services or proprietary infoomati the jurisdictions in which we operate. In
addition, although we believe that our products, services and proprietary information do not infringe upon the
intellectual property rights of others and that we have all the rights necessary to usddotuatproperty employed

in our business, there can be no assurance that infringement claims will not be asserted against us in the future.

Our insurance coverage may not be adequate to protect us against all potential losses to which we may be subject,
and this may have a material adverse effect on our business, financial condition and results of operations.

We maintain such insurance coverage as we believe is customary in our industry. Our insurance policies, however,
may not provide adequate coveragesertain circumstances and are subject to certain deductibles, exclusions and
limits on coverage. We cannot assure you that the terms of our insurance policies will be adequate to cover any
damage or loss suffered by us or that such coverage will centiinbe available on reasonable terms or will be
available in sufficient amounts to cover one or more large claims, or that the insurer will not disclaim coverage as to
any future claim. In particular, we do not maintain business interruption insurantieeagfre if our operations are
interrupted, we would suffer loss of revenues, and our results of operations and cash flows would be adversely
affected. A successful assertion of one or more large claims against us that exceeds our available insnagee cov

or changes in our insurance policies, including premium increases or the imposition of a larger deductible or co
insurance requirement, could adversely affect our business, financial condition, results of operations and cash flows.

Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements, capital expenditures and restrictive covenants of our financing arrangements.

Our ability to pay dividends in the future will depend on our earniitgscial condition, cash flow, working capital
requirements and capital expenditure. Any future determination as to the declaration and payment of dividends will
be at the discretion of our Board and will depend on factors that our Board deems rélelatihg among others,

our future earnings, financial condition, cash requirements, business prospects and any other financing arrangements.
Hence, while we have a formal dividend policy, we cannot assure you that we will be able to pay dividends in the
future. For details of divi debDiddendpdidpd onyl8awgre Company

Our Group Comparnes and certain entities within our Promoter Group or forming part of the Dimension Data
group are engagel in a similar line of businessAny conflict of interest which may occur between our business

and the business of the members of our Promoter Group, could adversely affect our business, prospects, results of
operations and financial condition.

Our GroupComparesand certain entitiewithin our Promoter Groups well as entities within the Dimension Data
groupare authorized under their constitutional documents to engage in a similar line of business as us. We cannot
assure you that our Promoters will not favour the interesssidi atities which are engaged in a similar lines of
business as our Company

We have not entered into any rsalicitation or norcompete agreement wisiuch entitiesThere can be no assurance

that such entitieswill not provide comparable services, expaheit presence, solicit our employees or acquire
interests in competing ventures in the locations or segments in which we operate. A conflict of interest may occur
between our business and the businessidfi entitieswhich could have an adverse effectoom business, prospects,
results of operations and financial condition.

We have entered into certain related party transactions and may continue to do so in the future. Any related party

transactions that are not on featrour Businedssresilte of gderatiorbaads i s |
financial condition.

30



We have in the past entered into transactieitis related parties, including caim of our Promoters, relatives of our
Promoters, Directors, and enterprises over which our Directorsaragaificant influence as well as advanced certain

loans to the Employee Welfare Trust instituted by our Comgaryr f ur t her FinafcialStatantento n, s
- Restated Standalone Financial Information a fridancial Statements Restated Consolated Financial
Informatiod o n 2p6argiEB88 respectivelyWhile we believe that all such transactions have been conducted on

an armbés |l ength basis, we cannot assure you that we
transactios not been entered into with related parties. Further, we may enter into related party transactions in the
future and such related party transactions may potentially involve conflicts of interest. For example, in furtherance of
our objects, to carry outpéacement and upgradation activities at canporateand branch offices, we may consider
guotations received from Dimension Data India Private Limited, which is a related party, for purchase and licensing
of certain software.

In Fiscal 2018, 2017 and 26,1the aggregate amount of such related party transactions3@@s57million, 54.92
million and 157.61million, respectively. The percentage of the aggregate wdlgech related party transactions to
our revenue from operations in Fiscal 2018, 2017 and 2016 .#%#s1.5%, and5.1%, respectively. We cannot assure
you that such transactions, individually or in the aggregate, will always be in the best interestsmiriiawity
shareholders and will not have an adverse effect on our business, results of operations, cash flows and financial
condition.

33. We do not own certain premises used by our Company

Certain premises used by our Company have been obtained on arléesese basis. Our registered and corporate
office is held by our Company on a leave and license l&sie are unable to renew the agreements under which we
occupy or use the premises, on terms and conditions acceptable to us, or at all, we maydisiffgtion in our
operations.

34. Any negative cash flows in the future would adversely affect our cash flow requirements, which may adversely
affect our ability to operate our business and implement our growth plans, thereby affecting our financial
condition.

The following table sets forth certain information relating to our cash flows on a consolidated basis for the periods
indicated. We may in the future experience negative cash flows.

In  million
i Fiscal
Particulars
2018 2017 2016
Net castused in investing activities (321.21) (218.24) (115.84)
Net cash used in financing activities (186.73) (196.33) (49.00)
Net increase/(decrease) in cash and cash equivalents 21.52 (73.63) (39.46)

Negative cash flows over extended periodsjgmificant negative cash flows in the short term, could materially impact

our ability to operate our business and implement our growth plans. As a result, our cash flows, business, future
financial performance and results of operations could be matesialyadversely affected. For further information,
sebMafnagement 8s Di scussion and AnalysisoofonBlmgmreci al C

35. Our Promoters will continue to retain majority shareholding in our Company after the Issue, which allow
them to exercise control over us and potentially create conflicts of interest.

As on March 31, 2018, our Promoters collectively held approxim@@B&s of the total paicup share capital of

our Company. For Chéapitat $trbctured doent a4 af ghes BrafteRediHerring Prospectus.
Accordingly, our Promoters will continue to exercise significant influence ovecamitol the outcome ofpatters
requiring Boar d o rAftesthislsseehoarPrdraoters ddbrainueto exercese significant control

or exert significant influence over our business and major policy decisions, including but not limited to control the
composition of our Board, delay, defer or cause a change of our control or a change in dustoagiitee, delay,

defer or cause a merger, consolidation, takeover or other business combination involving us.

The interests of our Promoters may conflict with your interests and the interests of our other Shareholders, and our

Promoters could make deions that may adversely affect our business operations, and hence the value of your
investment in the Equity Shares.
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36. The average cost of acquisition of Equity Shares by our Promoters will be less than the Issue Price.

The average cost of acquisition Bfjuity Shares by our Promoters will be less than the Issue Price. The details of
average cost of acquisition of Equity Shares acquired by our Promoters is set out below

Name of Promoters Number of Equity Shares Average c_ost of acquisition of
held Equity Shares ()
L. C. Singh 2,020,000 0.001
Hatch Investments (Mauritius) Limited 13,808,781 20.027

37. One of our Group Companiekasincurred losses in the past, which may have an adverse effect on our reputation
and business.

Oneof our Group Companidsasincurred lossem the pastas set out below:

(USD in million, except per share data
Name Profit/(loss) after tax for the year ended September 30, 2017

Dimension Data North America Inc. (8)

There can be no assurartbat our Group Companies will not incur losses in the future which may have an adverse
effect on our reputation and business.

38. There arecertain outstanding legal proceedinggainst our CompanySubsidiaries and Group Companieany
adverse outcome in agnof these proceedings may adversely affect our profitability and reputation and may have
an adverse effect on our results of operations and finan@ahdition.

There are certain outstanding legal proceedingslving our Company Subsidiaries and&roup CompaniesThese
proceedings are pending at different levels of adjudication. The brief details of suchdintgslitigation are as follows:

Nature of the cases No. of cases outstanding Amount involved
(in ~ million)
Litigation against our Company
Direct Tax Proceedings 2 5.00
Outstanding actions taken by statutory or regulatory authorities 2 Not quantifiable
Litigation against our Subsidiaries
Direct tax proceedings involving Nihilent Nigeria 1 0.79
Indirect tax proceedings involving Intellect Bizware 1 0.84
Litigation against our Group Company, Dimension Data India Private Limited

Direct tax proceedings 9 1,125.03
Indirect tax proceedings 42 268.84

For further det ai lOgtstanding latigatiom and Other Matevial Developmértsdo nfi 3Pl aNe e

cannot assure you that these legal proceedings will be decided in favour of our Comopa&uybsidiariesr our Group
Companiesas the case may be, or that no further liability ailée out of these proceedings. Any adverse outcome in any

of these proceedings may adversely affect our profitability and reputation and may have an adverse effect on our results of
operations and financial condition.

External Risk Factors

Risksrelating to investment in India

39. We are subject to regulatory, economic and social and political uncertainties and other factors beyond our control.
We are incorporated in India and we conduct our corporate affairs and our business in India. Our Brpstargh
to be listed on the BSE and the NSE, subject to the receipt of the final listing and trading approvals from the respective
Stock Exchanges. Consequently, our business, operations, financial performance and the market price of our Equity

Shares wilbe affected by interest rates, government policies, taxation, social and ethnic instability and other political
and economic developments affecting India.
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Factors that may adversely affect the Indian economy, and hence our results of operations dey inclu

1 any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or
repatriate currency or export assets;

1 any scarcity of credit or other financing in India, resulting in an adverse effect on economimosnditindia

and scarcity of financing for our expansions;

prevailing income conditions among Indian customers and Indian corporations;

1 political instability, terrorism, military conflict, epidemic or public health issues in India or in countries in the
reqgi on or globally, including in Indiabds various nei

1 macroeconomic factors and central bank regulation, including in relation to interest rates movements which may
in turn adversely impact our access to capital and increase our borensiisg

=

T Instability in financi al mar kets and volatility in
principal stock exchanges;

T decline in Indiabds foreign exchange reserves which

1 downgradinppf | ndi ads sovereign debt rating by rating ag

1 difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms
and/or a timely basis.
T changes in Indiabdbs tax, trade, fiscal or monetary |
other signiftant regulatory or economic developments in or affecting India or its infrastructure sector; and
international business practices that may conflict with other customs or legal requirements to which we are
subject to, including antiribery and antcorrupton laws; being subject to the jurisdiction of foreign courts,
including uncertainty of judicial processes and difficulty enforcing contractual agreements or judgments in
foreign legal systems or incurring additional costs to do so.

Moreover, a fall in the purchasing power of our customers, for any reason whatsoever, including rising consumer
inflation, availability of financing to our customers, changing governmental policies and a slowdown in economic
growth may have an adverse effte on our customersé6é revenues, savings
demand for our products. For instance, demonetization560 and 1,000 currency notes was announced in
November 2016. The immediate impact of the announcement led to people depositing their cash in banks and the
Indian economy was drained out of liquid cash for a brief period.

In addition, any slowdown or perceivedbwdown in the Indian economy, or in specific sectors of the Indian
economy, could adversely affect our business, results of operations and financial condition and the price of the Equity
Shares.

Inflation in India could have an adverse effect on our prtdbility and if significant, on our financial condition.

The annual rate of inflation was at 5.77% (provisional) for the month of June 2018 (over June 2017) as compared to
4.43% (provisional) for the previous month and 0.90% during the corresponding ofo2®17. Source: Index

Numbers of Wholesale Price in India, Review for the month of June 2018, published on July 16, 2018 by Government
of India, Ministry of Commerce and Industrgontinued high rates of inflation may increase our expenses related to
salaries or wages payable to our employees or any other expenses. There can be no assurance that we will be able tc
pass on any additional expenses toaustomersr that our revenue will increase proportionately corresponding to

such inflation. Accordinly, high rates of inflation in India could have an adverse effect on our profitability and, if
significant, on our financial condition.

A slowdown in economic growth in Indi@r political instability or changes in the Government in India could
adversely #ect our business.

Our performance and the growth of our business are necessarily dependent on the health of the overall Indian
economy. In the recent past, Indian economy has been affected by global economic uncertainties and liquidity crisis,
domesticpolicy and political environment, volatility in interest rates, currency exchange rates, commodity and
electricity prices, adverse conditions affecting agriculture, rising inflation rates and various other factors. Risk
management initiatives by banks dadders in such circumstances could affect the availability of funds in the future

or the withdrawal of our existing credit facilities. The Indian economy is undergoing many changes and it is difficult
to predict the impact of certain fundamental econarth@nges on our business. Conditions outside India, such as a
slowdown or recession in the economic growth of other major countries, have an impact on the growth of the Indian
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economy. Additionally, an i ncr eas ereignmulebttratirgdrea deckinéinc i t ,
I ndiads foreign exchange reserves could negatively af
Indian economy and our business. Any downturn in the macroeconomic environment in India coukl\adffecs

our business, financial condition, results of operation and the trading price of our Equity Shares. Volatility, negativity,

or uncertain economic conditions could undermine the business confidence and could have a significant impact on
our resuls of operations. Changing demand patterns from economic volatility and uncertainty could have a significant
negative impact on our results of operations.

Further, our performance and the market price and liquidity of the Equity Shares may be affectaddss in
exchange rates and controls, interest rates, government policies, taxation, social and ethnic instability and other
political and economic developments affecting India. The Gol has traditionally exercised and continues to exercise a
significantinfluence over many aspects of the economy. Our business, the market price and liquidity of the Equity
Shares may be affected by changes in Gol policy, taxation, social and civil unrest and other political, economic or
other developments in or affectingdia.

Our global operations expose us to numerous and sometimes conflicting legal and regulatory requirements, and
violation of these regulations could harm our business.

We have offices in South Africa, United Kingdom, Australia, USA, Nigeria, andrndend a significant number of

our employees are assigned to engagements outside India. We intend to continue to establish development facilities
and offices in international locations. We have operations in a number of countries outside India, iButting

Africa, the United States, United Kingdom, Nigeria, Ireland and Australia.

Since we provide services to clients throughout the world, we are subject to numerous, and sometimes conflicting,
legal requirements on matters as diverse as import/expatriots, content requirements, restrictions on remittances
overseas where we operates, trade restrictions, the environment (including electronic waste), tariffs, taxation,
sanctions, government affairs, aotirruption, whistle blowing, internal and dissioe control obligations, data
protection and privacy and | abour relations and cer
industries. For instance, we have operations in Nigeria where our income from Nigeria is subject to a mgttenoldi

of 10% on registration of service contracts with National Office for Technology Acquisition and Promotion (NOTAP)
for remitting funds outside Nigeria. Narompliance with these regulations in the conduct of our business could result

in fines, penales, criminal sanctions against us or our officers, disgorgement of profits, prohibitions on doing
business and have an adverse impact on our reputation. Gaps in compliance with these regulations in connection with
the performance of our obligations to alients could also result in exposure to monetary damages, fines and/or
criminal prosecution, unfavourable publicity, restrictions on our ability to process information and allegations by our
clients that we have not performed our contractual obligatidagy countries also seek to regulate the actions that
companies take outside of their respective jurisdictions, subjecting us to multiple and sometimes competing legal
frameworks in addition to our home country rules. Due to the varying degree of degatapfrthe legal systems of

the countries in which we operate, local laws might be insufficient to defend us and preserve our rights. We could
also be subject to risks to our reputation and regulatory action on account of any unethical acts by any of our
employees, partners or other related individuals.

We have a number of employees located outside of India. We are subject to risks relating to compliance with a variety
of national and local laws, including multiple tax regimes, labour laws, and emplegéd#f, lsafety, wages and
benefits laws. We may, from time to time, be subject to litigation or administrative actions resulting from claims
against us by current or former employees individually or as part of class actions, including claims of wrongful
teminations, discrimination, misclassification or other violations of labour law or other alleged conduct. We may
also, from time to time, be subject to litigation resulting from claims against us by third parties, including claims of
breach of norcompetead confidentiality provisions of our empl o
third parties or claims of breach by us of their intellectual property rights. Our failure to comply with applicable
regulatory requirements could have a material adveffect on our business, financial condition and results of
operations.

Any adverse revision to Indiabds debt rating by a dome
business.
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I ndi ads sovereign de affected dué to magouscfactors, chcludieg cladgesarr tax o figcal
policy or a decline in Indiabés foreign exchange r ese¢
I ndiads credit ratings for do mmemdtiona ratmgapencias mayradverdely o n a
impact our ability to raise additional financing, and the interest rates and other commercial terms at which such
additional financing is available. This could have an adverse effect on our business and fiegfociabnce, ability

to obtain financing for capital expenditures and the price of the Equity Shares.

Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, IFRS and
U.S. GAAP, which may be materialtoinvessto6 assessment of our financial <co

Our Restated Financiatformationas of and for the Fiscal Years 2018, 2017, 2016, 2015 and 2014 included in this
Draft Red Herring Prospectus has been prepared under Ind AS notified under Section 133oofhaies Act,

2013 read with the Companies (Indian Accounting Standards) Rules, R8etails in the manner in which our
Restated Financi al I nformation pr epar elnancial Sateneals d an c
on pagel81l The implementation of Ind AS is recent and new pronouncements may have a material impact on our
profitability going forward and our revenue may fluctuate significantly period over pdexmbpt as otherwise

provided in the Restated Financiaformationwith respect to Indian GAAP, no attempt has been made to reconcile

any information given in this Draft Red Herring Prospectus to any other accounting principles or to base the
information on any other accounting standards. Ind AS differs from other accoumtimmgples with which
prospective investors may be familiar, such as Indian GAAP, IFRS and U.S. GAAP. Accordingly, the degree to which
the financial statements, which are restated in accordance with the SEBI ICDR Regulations, included in this Draft
RedHe r i ng Prospectus will provide meaningful i nformat.i
with Ind AS.Persons not familiar with Ind AS should limit their reliance on the financial disclosures presented in this
Draft Red Herring Progetus.

In addition, our Restated Financialformation may be subject to change if new or amended Ind AS accounting
standards are issued in the future or if we revise our elections or selected exemptions in respect of the relevant
regulations for the impmentation of Ind AS.

The occurrence of natural or mammade disasters could adversely affect our results of operations, cash flows and
financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect the
financial markets and our business.

Our operations may be damaged or disrupted as a result of natural disasters such as earthquakes, floods, heavy rainfall
epidemics, tsunamis and cyclones and other events such as protests, riots and labour unegsntSunhy lead to

the disruption of information systems and telecommunication services for sustained periods. They also may make it
difficult or impossible for employees to reach our business locations which may affect our business. Damage or
destructiorthat interrupts our operations could adversely affect our reputation, our relationships with our customers,
our senior management teambés ability to administer at
additional expenditure to rajp or replace damaged equipment or rebuild parts of our infrastructure. @uhile
insurance policies for assets cosech natural disasters, such policies may not be adequate to cover the loss arising
from these events, which could adversely affect esults of operations and financial conditamd the price of our

Equity Shares.

Additionally, India has from time to time experienced instances of civil unrest and terrorist attacks, regional or
international hostilities or other acts of violence of wamell as other adverse social, economic and political events.
These events could lead to political or economic instability in India and may adversely affect the Indian economy. If
such tensions occur in places where we operate or in other parts afutiteyc leading to overall political and
economic instability, it could adversely affect our business, results of operations, financial condition and the trading
price of our Equity ShareSuch incidents could also create a greater perception that imrgstmndian companies

involves a higher degree of risk and could have an adverse effect on our business and the market price of the Equity
Shares.

The Indian tax regime is currently undergoing substantial changes which could adversely affect our bgsines

The Government of India is presently in the process of reforming Indian tax laws. The Government has enacted the
CGST, 2017 to lay a comprehensive national GST regdfratcombines taxes and levies by the central and state
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governments into a unified testructurewhich has been implemented with effect from July 1, 2@hd replaces
indirect taxes on goods and services such as central excise duty, service tax, customs duty, central sales tax, state
VAT, cess and surcharge and excise that were beilectaxl by the central and state governments.

As regards thgeneral antavoidance rule¢ ®AARO ) , t he pr ovi-A (sectioss 99tb 102) ofatet e r
Income Tax Act, 1961, are applicable from assessment year 2019 (Fiscal 2018) onwards. Ther®A#iéhs
intend to declare an arrangement as an fi mper mi ssi bl
main purposes of such arrangement is to obtain a tax benefit, and satisfies at least one of the following tests (i) creates
rights,d obl i gations, which are not ordinarily created b
or indirectly, in misuse, or abuse, of the provisions of the Income Tax Act, 1961; (iii) lacks commercial substance or

is deemed to lack comméat substance, in whole or in part; or (iv) is entered into, or carried out, by means, or in a
manner, that is not ordinarily engaged for bona fide purposes. If GAAR provisions are invoked, the tax authorities
will have wider powers, including denial okthenefit or a benefit under a tax treaty. In the absence of any precedents

on the subject, the application of these provisions is uncertain. As the taxation regime in India is undergoing a
significant overhaul, its consequent effects on economy canmi@téemined at present and there can be no assurance

that such effects would not adversely affect our business, future financial performance and the trading price of the
Equity Shares

Further, theGovernmenhas issue@ notification dated September 2816 notifyinga set of Income Computation

and Discl os UGD8&0 )Sttamatarwisl I( ibe applied in computing t:
thereon, effective from April 1, 2016. ICDS apply to all taxpayers following an accrual system ofticgdor the
purpose of computation of income under the heads of
ot her sTheul€DSealsviates in several respects from concepts that are followed under general accounting
standards, includg Indian GAAP and Ind AS. For instance, where |&i2Sed calculations of taxable income differ

from Indian GAAP or Ind ASbhased concepts, the ICEfased calculations have the effect of requiring taxable
income to be recognised earlier, increasing ovdeakls of taxation or bothThis is the first time such specific
standards have been issued for income taxes in India, and the impact of the ICDS on our tax incidence is uncertain.

Financial instability, economic developments and volatility in securitiearkets in other countries may also cause
the price of the Equity Shares to decline.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
particularly emerging market countries in Asia. Financiahtil in Europe and elsewhere in the world in recent years

has affected the Indian economy. Although economic cc
developments in one country can have adverse effects on the securities ofiesrpather countries, including

India. Recently, the currencies of a few Asian countries including India suffered depreciation against the US Dollar
owing to amongst other, the announcement by the US government that it may consider reducing itéveusaited

measures. A loss of investor confidence in the financial systems of other emerging markets may cause increased
volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any worldwide financial
instability could ato have a negative impact on the Indian economy. Financial disruptions may occur again and could
harm our business, future financial performance and the prices of the Equity Shares.

The global credit and equity markets have experienced substantial tissiscdiquidity disruptions and market
corrections in recent years. Since September 2008, liquidity and credit concerns and volatility in the global credit and
financial markets increased significantly with the bankruptcy or acquisition of, and govermss&tance extended

to, several major US and European financial institutions. These and other related events, such as the European
sovereign debt crisis, have had a significant impact on the global credit and financial markets as a whole, including
reducel liquidity, greater volatility, widening of credit spreads and a lack of price transparency in global credit and
financial markets. In response to such developments, legislators and financial regulators in the United States and other
jurisdictions, incluthg India, have implemented a number of policy measures designed to add stability to the financial
markets.

However, the overall impact of these and other legislative and regulatory efforts on the global financial markets is
uncertain, and they may notJeathe intended stabilizing effects. In the event that the current difficult conditions in

the global credit markets continue or if there is any significant financial disruption, such conditions could have an
adverse effect on our business, future findmuésformance and the trading price of the Equity Shares.

Investors may not be able to enforce a judgment of a foreign court against us.
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Our Company is incorporated under the laws of India and majority of our Promoters, Directors, Key Management
Personnkand senior management personnel reside in India. Majority of our assets, and the assets of certain of our
Promoters, Directors, key management personnel and other senior management, are also located in India. In addition,
the regulatory regime of our vaus international territories may have similar restrictions on enforcement of foreign
judgments. Where investors wish to enforce foreign judgments in India, they may face difficulties in enforcing such
judgments. India is not a party to any internatianaaty in relation to the recognition or enforcement of foreign
judgments. India exercises reciprocal recognition and enforcement of judgments in civil and commercial matters with

a limited number of jurisdictions which includes the United Kingdom, Singapod Hong Kong. In order to be
enforceable, a judgment obtained in a jurisdiction which India recognises as a reciprocating territory must meet certain
requirements of the Code CwifCoded v.i | FPrtolteerd,ur & Branits CO 0 8 |
enforcement of monetary decrees not being in the nature of any amounts payable in respect of taxes or, other charges
of a like nature or in respect of a fine or other penalty and does not provide for the enforcement of arbitration awards.
Judgments odecrees from jurisdictions not recognised as a reciprocating territory by India cannot be enforced or
executed in India. Even if a party were to obtain a judgment in such a jurisdiction, it would be required to institute a
fresh suit upon the judgmentédmould not be able to enforce such judgment by proceedings in execution. Further,

the party which has obtained such judgment must institute the new proceedings within three years of obtaining the
judgment.

As a result, you may be unable to: (i) effeatvime of process outside of India upon us and such other persons or
entities; or (ii) enforce in courts outside of India judgments obtained in such courts against us and such other persons
or entities. It is unlikely that a court in India would award da@sagn the same basis as a foreign court if an action

is brought in India. Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it viewed the
amount of damages awarded as excessive or inconsistent with Indian practice. egkirty to enforce a foreign
judgment in India is required to obtain prior approval from the RBI to repatriate any amount recovered pursuant to
the execution of such foreign judgment, and any such amount may be subject to income tax in accordance with
apgicable laws.

Rights of shareholders under Indian law may be more limited than under the laws of other jurisdictions

Our Articles and Indian law govern our corporate affairs. Legal principles relating to these matters and the validity of
corporatepr ocedur es, directorsdéd fiduciary duties and | iahb
would apply to a bank or corporate entity in another
as extensi ve ights undehthe laws oflother cosirdriesror jurisdictions. Investors may have more
difficulty in asserting their rights as one of our Shareholders than as a shareholder of a corporate entity in another
jurisdiction.

Risks Relating to the Equity Shares

50.

51.

Under Indian 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.

Under foreign exchange regulations currently in force in India, transfer of shares betweesidents and residents

are freely permitted (subject to certain restrictions), if they comply with the valuation and reporting requirements
specified by the RBIIf a transfer of shares is not in compliance with such requirements and does not fall under any
of the exceptions specified by the RBI, then the RBI ¢
to convert Rupee proceeds from a sdlshares in India into foreign currency and repatriate that foreign currency

from India require a nobjection or a tax clearance certificate from the Indian income tax authoviteesannot

assure you that any required approval from the RBI or any gitvgrnmental agency can be obtained on any
particular terms oratalFor f ur t her Restfictian oraRoreignrOwneishépeof Iridian Securities o n
page466

You may be subject to Indian taxes arising out of capital gains on the sale of thétfEGhares
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. The Finance Act has now levied taxes on such long term capital

gains exceedig 0.1 million arising from sale of equity shares on or after April 1, 2018, while continuing to exempt
the unrealized capital gains earned up to January 31, 2018 on such equity shares. Accordingly, you may be subject to
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payment of longerm capital gaingax in India, in addition to payment of STT, on the sale of any Equity Shares held
for more than 12 months. STT will be levied on and collected by a domestic stock exchange on which the Equity
Shares are sold.

Further, any gain realized on the sale sffed equity shares held for a period of 12 months or less will be subject to
shortterm capital gains tax in India. Capital gains arising from the sale of the Equity Shares may be partially exempt
or exempt from taxation in India in cases where such exemj# provided under a treaty between India and the
country of which the seller is resident. Generally,
capital gains. As a result, residents of other countries may be liable for taxaims$naell as in their own jurisdiction

on a gain upon the sale of the equity shares.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse effect on
the value of our Equity Shares, independent of our opengtresults.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of
our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency
for repatriaton, if required. Any adverse movement in currency exchange rates during the time that it takes to
undertake such conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in
currency exchange rates during a delay irategting outside India the proceeds from a sale of Equity Shares, for
example, because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce
the proceeds received by Equity Shareholders. For example, the exchtargetween the Rupee and the U.S. dollar

has fluctuated substantially in recent years and may continue to fluctuate substantially in the future, which may have
an adverse effect on the trading price of our Equity Shares and returns on our Equity iStepesdent of our
operating results.

The Equity Shares have never been publicly traded, and, after the Issue, the Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Furtreprtbe

of the Equity Shares may be volatile, and you may be unable to resell the Equity Shares at or above the Issue Price,
or at all.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Issue. Listing and quotation does not guarantee that a market for
the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. The Issue Price of
the Equity Shares igroposed to be determined through a bbakding procesén accordance with the SEBI ICDR
Regulationsand may not be indicative of the market price of the Equity Shares at the time of commencement of
trading of the Equity Shares or at any time thereaffée market price of the Equity Shares may be subject to
significant fluctuations in response to, among other factors, variations in our operating results of our Company, market
conditions specific to the industry we operate in, developments relatimglisg Volatility in the securities markets

in India and other jurisdictions, variations in the growth rate of financial indicators, variations in revenue or earnings
estimates by research publications, and changes in economic, legal and other reguatatsry fa

The Issue Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the Issue.

The Issue Price of the Equity Shares will be determined by our Company and the Selling Shareholders in consultation
with the BRLMthrough the Book Building Process. This price will be based on numerous factors, as described under
fiBasis for Issue Price o n 94mmdgnay not be indicative of the market price for the Equity Shares after the Issue.
The market price of the Equity Shareould be subject to significant fluctuations after the Issue, and may decline
below the Issue Price. We cannot assure you that the investor will be able to resell their Equity Shares at or above the
Issue Price.

Any future issuance of Equity Shares, or convertible securities or other equity linked securities maygdilute
your shareholdingand any sale of Equity Shares by our Selling Shareholders or Promoters or significant
shareholders may adversely affect ttrading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future issuances of Equity Shares,
convertible securities or securities linked to the Equity Shares by our Company, including a prinmtarg, affay

l ead to the dilution of investorsd shareholdings in c
of EqQuity Shares by our Promoters or any of our Comp:
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issuance osales may occur, including to comply with the minimum public shareholding norms applicable to listed
companies in India may adversely affect the trading price of the Equity Shares, which may lead to other adverse
consequences including difficulty in raigisapital through offering of the Equity Shares or incurring additional debt.
There can be no assurance that we will not issue further Equity Shares or that the Shareholders will not dispose of,
pledge or otherwise encumber the Equity Shares. Any futswanses could also dilute the value of your investment

in the Equity Shares. In addition, any perception by investors that such issuances or sales might occur may also affect
the market price of the Equity Shares.

The market value of the Equity Shares méyctuate due to the volatility of the Indian securities markets.

Indian securities markets may be more volatile than and not comparable to, the securities markets in certain countries
with more developed economies and capital markets than India. bid@nexchanges have, in the past, experienced
substantial fluctuations in the prices of listed securities. Indian stock exchanges (including the BSE and the NSE)
have experienced problems which, if such or similar problems were to continue or recuaffeatitie market price

and liquidity of the securities of Indian companies, including the Equity Shares. These problems have included
temporary exchange closures, broker defaults, settlement delays and strikes by brokers. In addition, the governing
bodies of Indian stock exchanges have, from time to time, imposed restrictions on trading in certain securities,
limitations on price movements and margin requirements. Further, from time to time, disputes have occurred between
listed companies, stock exchangesl other regulatory bodies, which in some cases may have a negative effect on
market sentiment.

Holders of Equity Shares could be restricted in their ability to exercise-@mgptive rights under Indian law and
could thereby suffer future dilution of thie ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equity
shares premptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing
ownership percentages before the issuance of any new equity shares, unlesernipipeerights have been waived

by adoption of a special resolution by holders of tHoegths of the equity shares who have voted on such resolution.
However, if the law®f the jurisdiction the investors are located in do not permit them to exercise themptiee

rights without our Company filing an offering document or registration statement with the applicable authority in
such jurisdiction, the investors will be alrle to exercise their pmptive rights unless our Company makes such a
filing. If our Company elects not to file a registration statement, the new securities may be issued to a custodian, who
may sell the securities theaustotidneeceiveswmretbetsale ofssich beeuniteed and .
the related transaction costs cannot be predicted. In addition, to the extent that the investors are unable to exercise
preemptive rights granted in respect of the Equity Shares held by themptbportional interest in us would be
reduced.

You will not be able to sell immediately on an Indian stock exchange any of the Equity Shares you purchase in the
Issue.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to the apptidaiddws, certain actions must

be completed before the Equity Shares can be |isted &
entry, or O6dematd accounts with depository [giegrdayi ci pa
of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of Equity Shares in
this |Issue and the credit of such Equity Shares to ¢t}

approximatelysix Working Days from the Bid Closing Date and trading in the Equity Shares upon receipt of final
listing and trading approvals from the Stock Exchanges is expected to commence within six Working Days of the Bid
Closing Date. There could be a failure efay in listing of the Equity Shares on the Stock Exchanges. Any failure or
delay in obtaining the approval or otherwise commenc
to dispose of their Equity Shares. There can be no assurantett he Equi ty Shares will be
accounts, or that trading in the Equity Shares will commence, within the time periods specified in this risk factor. We
could also be required to pay interest at the applicable rates if allotnmettsade, refund orders are not dispatched

or demat credits are not made to investors within the prescribed time periods.

Prominent Notes:
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10.

I nitial public offering of up [tdager Equily SHampggregaying ®h af es f
million, comprising a Fresh | s s ug50oniilioubyout @mpadylandBrg ui t vy
Offer for Sale of up t@,125,59%quity Shares aggregatingupfo 6] mi I | i on by t fneludgge! | i ng
anOfferforSaleof up 1, 171, 219 Equity Shar eslITRigtLiigdamemiger up t
of our Promoter GroypThelssues hal I const i t uldswepaiddplcdpitaioof ourtCongpang.o s t

Our Companyds net wor t 42846milion aMa 2,653.08Rillion, a®perlo8Restaded
Standalone Financial Informati@mdRestated Consolidated Financial Informationr e spect i vel y. Qur
asset value per Equity Share wd®9.98and 110.12as at March 31, 2018, asr ourRestated Standalone Financial
Informationand Restated Consolidated Financial Informationr e s pect i v e | Financibl Gtatenterfst ai | s
on pagel8l.

The average cosff acquisition per Equity Share by our Promotemsmnputed by dividingumulative amount paid by
our Promoters to acquire Equity Shares by cumulative number of Equity Skaasgiven below

Average cost of acquisition per Equity

Name of the Promoter No. of Equity Shares held -
Share (in )
L. C. Singh 2,020,000 0.001
Hatch Investments (Mauritius) Limitec 13,808,781 20.027

Except as disclosed the section titlediOur Group Compani€s a RethtediParty Transactions o n 1@3argle s
179, none of our Group Companies have any business or other interests in our Company

For details of transactions entered into by our Company with our Subsidiaries and Group Companies in last Fiscal,
including nature and cumul ®elated RartwTeahsacdonso b ndfalget r ansac

Our Company has changed its name in the last three years preceding the date of this Draft Red Herring Prospectus,
from Nihilent Technologies Limitetd Nihilent Limitedand consequently a fresh certificate of incorporation was issued

by the RoC on Januag2, 2018 The name of our Company was further ch
Companyprovidesa range of services, including consultiagalytics design thinking , SAP, etelowever therewas

no variation to the activities being undertakerolnly Company. Accordingly, the objects clause of our Memorandum

of Association was not required to be altered.

There have been no financing arrangements whereby the members of the Promoter Group, the directors of our
Promoters, our Directors and their telas, have financed the purchase by any other person of securities of our
Company other than in the normal course of business of the financing entity during the period of six months
immediately preceding the date of filing of this Draft Red Herring Picispevith SEBI.

The BRLM has submitted a due diligence certificate with SEBF. any complaints, information or clarifications
pertaining to this Issue, the Bidders may contact the BRLM, the Registrar to the Issue and our Company.

All grievances, in reltion to the ASBA process, may be addressed to the Registrar to the Issue, with a copy to the
relevant Designated Intermediary, with whom the ASBA Form was submitted, quoting the full namealé thre
first Bidder, ASBA For mtlb,PAN, address & thelBidder, suinbeDd? Equity Shar€sl i e
applied for, date of submission of ASBA Form, name and address of the relevant Designated Intermediary, where the
ASBA Form was submitted by the Bidder and ASBA Account number in which the anwuimalkent to the Bid

Amount was blocked. Further, the Bidder shall enclose the Acknowledgement Slip or provide the acknowledgement
number received from the Designated Intermediary(ies) in addition to the documents/information mentioned
hereinabove.

All grievancef the Anchor Investors may be addressed to the Registrar to the Issue, giving full details such as the
name of the sole or first Bidder, Bid cum Application
cum Application Form, addresof the Bidder, number of the Equity Shares applied for, Bid Amount paid on
submission of the Bid cum Application Form and the nhame and address of the BRLM where the Bid cum Application
Form was submitted by the Anchor Investor.
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SECTION Il T INTRODUCT ION
SUMMARY OF INDUSTRY

The following information includes extracts from publicly available information, industry reports, data and statistics and
has been extracted from official sources and other sources that we believe to be reliable, but whiobt e n
independently verified by us or the BRLM, or any of our or their respective affiliates or advisers.

While we believe Industry sources and publications and the information contained are generally believed to be reliable,
their accuracy, completeness and underlying assumptions are not guaranteed, and their reliability cannot be assured, and,
accordingly, hvestment decisions should not be based on such information. Industry sources and publications are also
prepared based on information and estimates as of specific dates and may no longer be current or reflect current trends.
Such information, data and esi@tes may be approximations or use rounded numbers. All references to years in the section
below are to calendar years unless specified otherwise. This section should be read in conjunction with the section titled
Al ndustry OvdO@lvi ewd on page

Global Economic Outlook

A broadbased cyclical global recovery is underway, aided by a rebound in investment and trade, against the backdrop of
benign financing conditions, generally accommodative policies, improved confidence, and the dissipating impact of the
earlier commodity price collapse. Global growth is expected to be sustained over the next coupledoéiygaggen
accelerate somewhat in emerging market and developing economies (EMDES) thanks to a rebound in commodity exporters.
(Source: Global EconomicrBspects, January 2018, World Bank)

The World Bank forecasts global economic growth to edge up to 3.1 percent in 2018 after a muchtbmoegeected

2017, as the recovery in investment, manufacturing, and trade continues. Growth in advanced e®egpgeted to
moderate slightly to 2.2 percent in 2018, as central banks gradually remove thenigigstccommodation and the upturn

in investment growth stabilizes. Growth in emerging market and developing economies as a whole is projected to
strenghen to 4.5 percent in 2018, as activity in commodity exporters continues to recover amid firming(poicese:

Global Economic Prospects, January 2018, World Bank)

Indian Economic Outlook

India has emerged as the fastest growing major economy wotttitas per the Central Statistics Organisation (CSO) and
International Monetary Fund (IMF) and it is expected to be one of the top three economic powers of the world over the
nextl615 years, backed by its str on @estiratadtohraze ingreased &l6 ppraentt n e 1
in 201718 and is expected to grow 7.3 per cent in 2098(Source: https://www.ibef.org/economy/ indieconomy

overview)

I ndi ads gross domestic product ( GDP)erlecembeo20E7tquarerasper i ¢ e ¢
the Central Statistics Organisation (CSO). Corporate earnings in India are expected to gr&20 imed8ent in FY 2018

19 supported by recovery in capital expenditure. The tax collection figures between ApriF2biday 2018 show an

increase in net direct taxes by 19.5 per cent-gearear and an increase in net direct taxes by 22.2 per cerbygaar.

(Source: https://www.ibef.org/economy/indiaconomyoverview)

The Global IT-BPM Industry
Overview

As digital teehnologies further embed into business, transformation is now moving from experimentation to mainstream
digital @scale. Tech enterprises globally are seeing significant Rol from digital busineseecNagnterprises are
exploiting digital with many firmse-branding themselves as digital first/digital only. From a technology perspective, 10T
continues to drive connected products/services. The corresponding rise in data gathered and analysed is enabling extremely
personalised experienceshe Segment of @e. Al, esp. narrow Al, is finding applications not just in enterprises but in the
dayto-day lives of individuals. Al and ML are finding applications across the industry spectrum, from automotive and
healthcare to agriculture. Digital twin (digital re@& of realworld objects) is leading to the emergence of yet another
parallel universe. As per Gartner, digital twins are currently enabling asset management and operational efficiencies; in the
future, it offers potential savings in MRO and optimised ds$et performance. Blockchain, another disruptive technology,
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is finding applications in government, healthcare, content distribution, supply chain, etc. The rise in digital techsologies
increasing the need and importance of Cybersecuritgcured didal busines§ most visible example being the move
from DevOps to ADevSecOpso. These tr endsiwithmfotusondataar e d
monetisation, developing relevant digital capabilities at speed and scale, build plagfeethbusiness and embed design
thinking in building products/serviceéSource: The IIBPM Sector in India: Strategic Review 2018, NASSCOM (the
ANASSCOM 2018 Repoit )

According to NASSCOM, businesses all over the world are now facing a digital ancctamhoeastomer one who is
informed, decisive and influential. Organizations have no choice but to use technology to undergo a digital transformation
themselves. Digitization can extend the reach of organizations, enhance management decisions arelcencstgyatent

of new growth engines. Thus, unpredictable economic conditions and rapidly evolving customer requirements is
influencing how and where each dollar is spent; as firms not only look to get more with less, but also get new, yed unrealize
benefts. (Source: The IIBPM Sector in India, Strategic Review 2015, NASSGOMe b r u a r NAS3@OMR0156
Repord)

NASSCOM notes that customers today expect technology not only to enable efficient operations, but also creating new
avenues of growth. This stario is both challenging and exciting, and is ensuring a dual role for technology, which will

be used for both traditional applications that are anchored around stability and efficiency, and modern systems that focuses
on agility, rapid application evoliain and tighter alignment with business units. This is likely to dictate global technology
spend with an increased need for enterprise digital transformation as the new way to engage and serve Gmtioreers. (
NASSCOM 2015 Repprt

Exhibit 1: IT services industry has evolved to focus on enterprise digital transformation

Phase 4: Enterprise digital transformation
Business Transformation services

Current
s o . Domain
Phase 3: P specific services
IT Transformation Foi High-end
Value-added services @ : offering IT

Late 2000s ® . consulting, R&D
Emerging

technolo-
Phase 2: Ramp up ¢ i gies—cloud
Basic maintenance g /platforms,
& support services ] analytics

Delivery
platform
standardisation

Centres at

Phase-1: Set up client location

Cost Arbitrage

Transforming
1980s & 1990s

integration : business and
projects, o strategic
IT support partnering roles

Fixed cost - Business
& TR&M o outcome driven

Non-critical Higher end services Digital
functions transformation

Source: NASSCOM 2015 Report

The Global ITBPM grew 4.3% and global sourcing sees faster growth at >6%. Packaged software growth was the fastest,
followed by BPM and IT services. SaaS driving growth of package software especially FMS, HCM, analytics. The BPM
sector will see greater plementations of RPA, driving efficiencies and cost savings. The IT services are being driven by
continued demand for digital solutions BFSI and manufacturing lead IT $pferedis on digital transformation. ER&D

also recovered from flat growth to 3.2%utonomous, electrification, connectivity, shared mobility (AECS) driving spend
Telecom, government, professional servicespected to up IT purchases Consumer spend flattening as focus shifts from
devices to software (security, content management,ifdersy, etc.)(Source: NASSCOM 2018 Report)
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Exhibit 2: Global IT Spend

2017E: Software & services - Global sourcing: Business process
USD 1.3 trillion market growth ~7%
USD billion ~3.2% -
USD billion
1.5% 173478 185190
M 1T sourcing
2.4% 76-78
o, 7173
7% M Business process
3 4% sourcing
E 103-105 109-111
IT services Packaged Hardware ER&D
software
2016 2017E

Source: NASSCOM 2018 Report

India accounts for ~55% of global sourcinmaintaining its status as the largest global sourcing country. US headquartered
firms set up 271 delivery centres gl obal | y-ygrewthiof6§% | ndi e
in theno. of new centregSource: NASSCOM 2018 Report)

Exhibit 3: Global IT Centres

USD billion
2016 M 2017

100%= 276 and 271
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Europe Latin America Rest of Asia India Philippines China

The Indian ITBPM Industry

Exhibit 4: Indian IT-BPM Industry I n d_ i_ a3.Bl\ﬂ industry is set to growl~_8% in FY2018rom USD
154 billion in FY2017 to USD 167 billion (excl. eCommerce), an
addition of USD 12 billion. Share in total service exports is estimated

Revenue!: ER&D and domestic market at >45% and t he indust  rayfdss GDmhtirs
IR ~7.9%. Overall, the industry is estimated to employ 3.97 million
- /{v people, an addition of 105,000 people over FY2017. The industry
~8% comprises 17,000+ firms that offer a complete range of services. In
154 167 the age of digital technologies, the industrg baen adept at building
Mesports g M the necessary skills and capabilities to address new and changing
BDomestic customer demands. Over the past few years, firms have made
T substantial investments in building their portfolio of capabilities
. 196 around these technologies and havaipet number of labs and CoEs
to deliver digital services to customers. Consequently, the industry is
33 38.5 now well equipped to manage the stage efrididal IT. While Global
Fv2017 FY2018E sourcing growth outperformed global-BPM spend growth in 2017,

global sourcing grew .4X to reach USD 18890 billion. India
continued as the worldds No.1 soul
per cent. 271 new global delivery centres were set up worldwide (by

US headquartered firms) in 2017ndia accounted for 24% share and Europe/RSurrently the traditional services

(ISO, CADM, software testing, F&A, HRO, etc.) continue to have a major share of revenue (~80%), the share of digital

Source: NASSCOM 2018 Repc
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revenue is increasing rapidly. From about 14% in FY2016, itis now 18+% and is expected to rebgl282%(Source:
NASSCOM 2018 Report)

Exhibit 5: Industry landscape is mature and diverse

~TE

154 167
Employeest
(million) 0.34 23 386 397
m ~2 000 10,000-12,000 =16,000 ~17,000
GDP share* 1.8% B.1% 77w T oW
s = = -
Global
: =

o : .

Collaboration Value addition
Revenue per
employee
{USD “000)

Source: NASSCOM 2018 Report

Note: 1. Data given for FY2000, FY2010, FY2017, FY2018

2. Share in total services exports

3. World Bank hasevised its base from 2005 to 2010; hence, the change in % shar&/igiprevious years
Indian IT-BPM exports market

DIGITAL & SCALE

Digital Business

In FY2018, IT-BPM exports from India are expected to reach USD 126 billion, a 7.7% growth over FY2017 and an addition
of USD 9 billion.ER&D and product development continues to be the fastest growing segment at 12.8% driven by the
demand for AEC&utonomous, electrification, connectivity and shared mobility. IT services

growing at ~6% driven by growth in software testing and ISO (hagtptications). BPM exports expected to grow faster
vis-a-vis FY2017, at 8%; analytics, RPA, cHaits emerging as areas of growtBource: NASSCOM 2018 Report)

Indian IT-BPM domestic market



Domestic IFTBPM industry is also seeing continued growth @asous government initiatives encourage technology usage
and Indian enterprises rapidly implement digital technologies:

A Government: Technology adoption for its citizen and idigpartmental services

A Enterprises: Mwallets/mbanking for financial inclusigndigital marketing; online payments; analytics; automotive
(EV/autonomous vehicles); etc.

A Smart projects: Smart cities, transportation, utilities, buildings, etc.

A Consumers: India is a growing internet market (2016 marketisiz8D 106130 billion) and ap (2016USD21
billion) economy. I ndia is the worldés 2nd | argest [
growth over 2016. Internet subscribers stood at ~465 million in 2017

eCommerce: At USD 38.5 billion, is seen to grow nearly 3/784y. After a slow start in 2017, eCommerce bounced

back due to an increase in online transactions to count
cashless economy. Total funding grew >180%; M&A landscape was strong and witt@seeligticket deals; 2017

also witnessed the comeback of grocery retail and-feckl
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SUMMARY OF OUR BUSINESS

The information in this section should be read together with, the detailed financial and other information included in this
Draff RedHerrng Pr ospectus, including the information contain
Di scussion and Analysis of Financial Condition and Res.!
on pagesl8, 361 and 181 respectivef. Unless otherwise stated, the financial information of our Company used in this
section has been derived from ®estated Consolidated Financial Informatidis section should be read in conjunction
with the section titll2ed AOur Businesso on page

We are a global business consulting and IT solutions integration company. Our mission is to systemically deliver
organizational change for our clients. As on June 30, 2018, we had more than 1,800 employees across offices located in
India, South Africa, Uited States, United Kingdom and Australia.

Our Company was awarded the Red Herring Top 100 Award for Asia in ZlirlCompany wasilso awarded the
Excellence Award from the Institute of Economic Studies in 2015. Our Company has also been selectedfas dn@ d i a 0 s
top emerging companies in the India Emerging 20 Program for fiscatZ®R1Bther awards our Company has won include

the CIO Choice Honor and Recognition for Testing & CRM 2016, SAP Quality Award 2016 for fastest S4 HANA
implementation, SAP APPartner Excellence Award 2017, SAP Partner of the Year Award 2015, Dun & Bradstreet
Excellence Award, ET Now Leaders of Tomorrow Award for Intellect Bizware, Best Enterprise IT Consultancy 2018 &
Award for Innovation in Digital Transformation by APAC Idsr and Management Consultancy of the Year 2018 Award

by CEO Today Magazine. Our corporate film won the Silver Dolphin at the Cannes Corporate Media & TV Awards 2017.
Our leadership team has been featured in leading print and online publications in€lagiogate Tycoons & the CEO
Magazine.

Our service offerings include:

Consulting Our business consulting engagements ifatustry transformation and change management starts with
analysing various aspects of the clientdés business usi:t
from the management to define and execute change strategy around tlud predsct, process, people and technology.

Analytics Our Company has significant capability in data sciences, deep learning, artificial intelligence, machine learning,
natural language processing, cloud, 10T, blockchain and robotics which enalnesal/se data and implement solutions

for organizations across industry verticals to increase their operational efficiency, productivity, security by leveésaging th
data.

Information Technology Solutions and Service®©ur Company has capabilities in abb services, data and systems
integration services, SAP Leonardo, S4 HANA, CRM, blockchain development, product engineering, DevOps, and Scaled
Agile FrameworkM, besides conventional IT programs which enable us to provide application development and
maintenance, testing/QA and solution implementation services to our clients.

Over the years we have helped over 750 clients in more than thirty countries and deployed solutions across business
functions. We have developed proprietary frameworks and methodslagiouse, based on competencies gained on
assignments and our understanding of businesses, to aid our service offerings. These include tools sti¢h as MC
patented tool which helps us provide our change management solutions, 14 Signals a tod ugechfor evaluating
perception, experience and aspirations of a customer, SightN2 a framework for digital marketing. We have also developed
our own ODesign Thinkingé and O6Product Lifecycle and De

Our Company was incorporated on Y129, 2000 as a private limited company and was converted into a public limited
company on September 10, 2015. Nedbank Africa Investment Limited through a special purpose vehicle Hatch Investments
(Mauriti usHatcha) mi neeé st &d 3dpMpanyi Subdsequently, punsuat Wor a change in the

i nvest ment strategy of t he Nedc ®©bD Pr@ocolou)p, arfbDd meascoom MPrac
Ser vi c e s Adcorprrotessidnab()i acqui red Hatch i n 20 O0h2ld5 pacen2dthes r e s
paid up share capital of Hatch. Thereafter, in October 2017, Hatch bought back the shares issued to Adcorp Professional
making DD Protocol the sole controlling shareholder of Hatch. The current promoters of the Company are L,C. Singh
Hatch and DD Protocol. Hatch is an investment holding company which currently holds 69.16% of the total paid up Equity
Share capital of our Company. DD Protocol, which is part of the Dimension Data group, is the controlling shareholder of
Hatch. The Dimasion Data group also provides ICT solutions to businesses worldwide.
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As our initial investment came from investors in South Africa, we continue to derive a significant portion of our revenues
from South Africa, where we have long standing relations g@atporate clients. However, in recent years, as a part of our
global strategy, we have been expanding our operations in other geographies such as the United States, United Kingdom,
Australia, Ireland and India, both organically and through acquisitionthel past we have acquired GNet Group LLC

( @Netd ) , a business intelligence and analytics company |
Ni hilent Inc., a 61% sharehol di nglinteléctol) nt ehylbasadin MBmbaiwa r e
to strengthen our presence in the ERP space and Nihilent Analytics Limited (previously known as ICRA Techno Analytics
Limited), a company based in Kolkata specializing in data analytics and machine learning. In addition to expanding our
geographical presence, these acquisitions also complement our digital transformation capabilities, by bringing in strong
IPi backed expertise in data science, Bl and machine learning amongst others and enable us to provide a wider set of
solutionstoourdénts.For f urt her det ai | Historymid€ertairCoparate Matteistd migagea | e
We also service our clients globally through our branch offices located in South Africa, United Kingdom and Ireland, and
our subsidiaries located India, Nigeria, Unites States and Australia.

A breakup of our consolidated revenue from operations for the Fiscal 2018, 2017 and 2016 from our various geographies
in which customers are locatedlisted below:

( in mil |
. For the year ended March 31
Geographic Segment 2018 2017 2016
Republic of South Africa 2,462.00 2,096.10 1,888.71
United States of America 821.00 661.15 477.13
India 418.00 375.81 137.95
United Kingdom 222.00 255.67 211.17
Australia 165.00 126.19 77.39
Rest of the world 153.89 180.87 322.00
Total Revenuefrom Operations 4,241.89 3,695.79 3,114.35

The key industries to which we provide our services include BFSI, media and entertainment, life sciences and healthcare,
manufacturing, mobility and telecommunications, retail consumer products. We have also been engaged by the
government and publisector companies in several countries on transformation and innovation programs. Our key clients
include Nedbank Limited, MultiChoice Support Services Pty. Ltd,Amano McGannriéaneEnterprise Group, Inc.,

Assetic Australia Pty Ltd., The Banking Association South Africa, Goodman Fielder, SuperSport International (Pty) Ltd
and Bajaj Finance Limited.

In the year 2000, we set up a software engineering facility in Pune. ThigyfatiPune was one of the select facilities
world-over to be certified as CMMI Level 5 in 2004, and which was subsequently upgraded to- OeNdIMaturity

Level 5 on March 31, 2015. Furthermore, our Pune facility has also been certified 1ISO 9001: 2@stgfordevelopment,
maintenance, rengineering and migration of software solutions in client server, mainframe ardaset) environment,

and ISO 27001:2013 for application management services in the financial sector. We also have software development
facilities located at Mumbai, Kolkata, Chennai, Minneapolis, Dallas and Johannesburg. Our Company has also invested in
a sophisticated &6UsdXlLabsoper il orcae eldalmaar attesr yhé adi of fi ce
UX Lab at Mumbai. @r UX Labs allow our clients to capture their r@adrld customer journeys and simulates model
scenarios to enable them to build their digital platforms from experie@oed)X Labs can also be used by customers for
carrying out end user testing of thpioducts and solutions as well as for ideation workshops for their upcoming initiatives.
The data generated at our UX Labs can also be monitored remotely from different locations. Our UX Labs also have
capabilities to examine cross cultural and demograptiénces which is helpful in building engaging and personalized
experiences for our clients.

We make considerable investments in human resources to service our clients and to innovate and develop intellectual
property to serve the needs of our custoniggised on ouRestated Consolidated Financial Informatiour total employee

benefits expenses for the financial years ended 2018, 2017 and 2016 were 67.57%, 65.21% and 70.59% of our total
expenditure (excluding tax expenses). We primarily empogtgraduates and graduates in engineering, statistical
sciences and management who receive trainidgouse. Several of our consultants have undergone training run by
Massachusetts I nsMlIilfouaedof h@ethhelagybDf§Bd Desi gn Foundat
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Based on ouRestated Consolidated Financial Informatonour revenue from operations w
million and 3,114.35 mil |l i oof NibilendLimtadwa r ofib®. 483t mi blut a
milionand 260. 44 million for the financial years ended 2018E&

Our Strengths

Integrated business consulting and IT services approach, with a focus on enterprise transformation through our change
management solutions

The last ten yealsave seen significant advancements in communication and digital technologies resulting in a fundamental
change in consumer habits. Consumers are now empowered to demand better products and services from enterprises. As
result, in order to keep up withis change, companies are required to successfully set up frameworks and implement
technologies to achieve growth, efficiency, productivity and customer loyalty. To achieve this, we believe that enterprises
wi || have to adopt a yoDhediegrstRmidnlkignghedpprcasdmer sdé n
innovating products and services designed to attract custowiers. have more than 100 empl o)
Thinkingd and UX equipped to c odecstand theirmeedst vwanieand aspinatiens. s i 0
Our employees are also getting trained in the deployment and verification processes around Hafarisélisve that our
Companyb6s significant expertise i n 0 DOmeentiigrelated bompetenca g 6 ¢
building, qualified manpower, certifications and our UX Labs makes us well suited to offer such solutions.

We have the capability to provide services across the value chain right from providing consultancy serviceq)gdrassisti
formulating and implementing a portfolio of projects and subsequently monitoring them to ensure that the desired results
are achieved. We have in the past developed and added a range of service offerings to address the varied and evolving
requremers of our <clients such as 6éDesign Thinking6, 0i dea
user6 testing using eye tracking technology, emoti on mi
on the experiences. Waso have a track record of executing several largete@edd, mission critical projects in diverse
business areas and technology domains for clients.

For instance, we helped a large banking group in South Africa with the creation of their nevptitfitain which offers

new customer experience. This digital platform aims to help the client achieve growth in the client baselldieds

other services to existing clients, and increase yield, while making the customer experience persodiadetlfis the

bank to become more customer centric. We have also assisted a global parking solutions company implement a predictive
analytics program using IOT and higblume predictive analytics on Microsoft Azure, which enables them to expand, and
repcsition themselves as a digitally transformed leader across the ecosystem.

Our presence in various countries has enabled us to learn the best practices from across the geographies and in successf
manner. We have also developed our owhdnse tools sucas MC ™ a patented framework that helps us bring about
knowledge enabled transformation in organizations, thereby helping us partner with clients to successfully translating their
business strategies into definitive business results. Our other patemedvork 14Signals helps in capturing the needs,

wants and aspiration of customers that helps us to design customer centric business strategies. The SightN2, a digital
marketing platform developed by our US subsidiary, has already been successfullgdeplaymajor manufacturer of

special entertainment vehicle in US. We intend to leverage this experience globally with other clients.

Owning our own tools and frameworks allows us to regularly improve our consulting platform to meet new customer needs
ard to seamlessly and rapidly deliver new features and functionality to our customers. Our range of offerings help our
clients achieve their business objectives and enable us to obtain additional business from existing clients as well as addres
a larger bas of potential new clients.

Long standing relationships with clients

We aim to establish lonterm relationships with our clients by having a mildgiered engagement with various
departments of the clientsd oringahelpssdotcioss sell oth@ruservich offeriags r a
to existing customers as well as acquire new customers. We conduct regular reviews with the senior management of our
key clients to provide consistent service, and to work on future opportunities. Wéneooulb comprehensive range of

service offerings with industry specific experiences and insights to provide tailored solutions to our clients across busines
verticals, industries and geographies. Our commitment to client satisfaction serves to strengtie¢ationships and
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provides us with the opportunity to get repeat business. For instance, 20 of our customers have been with us for over 5
years.

Significant geographic presence and ability to integrate acquisitions

We initially commenced our operations in the United Kingdom, United States and South Africa with a significant portion
of our revenues being derived from South Africa. Subsequently, in orderrtekd®ur business, we have leveraged our
experiencegainedin these markets to expand our operations in United Kingdom and United States as well as commence
operations in other geographies suclastralia, Ireland, India and Nigeria. We also service our clients globally through
our branch offices located in Sbuffrica, United Kingdom and Ireland, and our subsidiaries located in India, Nigeria,
Unites States and AustralisdVe now have a sales and marketing presence across six countries. The total number of
employees at locations outside India as of June 30, 28§&877.

We believe that we have been successful in selectively identifying strategic acquisition, investment and collaboration
targets in the past, and in integrating, developing, synergizing and leveraging these existing businesses and brand equity of
our past acquisitions to enter into new business segments and geographies and thus expand our presence and servic
offerings. Our acquisitions also complement our digital transformation capabilities, by bringing in stridmacked

expertise in data sciea, Bl and machine learning amongst othEes.instance, we expanded to the United States through

the acquisition ofsNet Group LLC by our US subsidiary during the year ended Fiscal 2015. This acquisition helped us
create a significant presence in the 8rket. Subsequently we have acquired a 61% shareholding in Intellect, an ERP
implementation, support and consulting services company located in Mumbai which has most clients based in India in
Fiscal 2017. This acquisition has helped us strengthen ourtisgpground SAP and expand our presence in India and has

also provided us with an opportunity to sell their services in multiple locat@asalso recently acquired 100% of the

issued share capital of Nihilent Analytics Limited (previously known as Id®Réhno Analytics Limited), a company
engaged in software development, consultancy, engineering services and web development and hosting, business analytic:
and business process outsourcing.

Strong and tenured management team

The senior management teantludes highly experienced managers from the Indian IT services industry. Some of our
senior management team have been with us for approximately 18 years and have been instrumental in the growth of our
Company. For instance, L.C. Singh, our founder isgaed as a pioneer in the IT services industry. Minoo Dastur, our
Chief Executive Officeand WholeTime Directorbegan his career in the information systems industry in 1983. He held
multiple operational roles in driving large programs and projectgXpisrience covering IT consulting, marketing as well

as sales. Ashok Sontakke, our Vice Presideuntlity and processes has several years of experience in quality control and
quality assurance functions. Shubhabrata Banerjee, ourl@2s@yound 22 yeao$ experience in finance and accounting.

Cdr. Das Mallya (Retd.), heads the Global Human Capital & Resource Management Group (RMG) vertical at our
Company he has experience of over 25 years in the Indian Nawet Bahal, Senior Vice President currgrteads our
TechneCommercial division prior to which he has essayed various roles at our Company. Venkataraman Kavasseri,
President of Subsidiary, Nihilent Inc., has more than three decades of experience in the IT industry. Abhay Ghate, our Vice
Presideh Strategic Initiativeshas over 25 years of experience in the IT industry. Deepak Prabhwgssociate vice
president’ entreprise transformation consultiritas extensive and hande experience across continents and has been
overseeing the expansion of consulting services in various geographies. Sabahatfdangeoat Intellect Bizware, our
Subsidiary, has over 16 years of experience in the IT indUStnydaresan Narayanan is the Vice Presid8iategic
Initiatives, with over 37 years of IT industry experience. We also have an eminent team of advisors drawn from the industry
and academia. Dr. M Vidyasagar, one of our advisors, is a Professor of SB&itgyg Science at the University of Texas,

Dallas and professor atndian Institute of TechnologyRrateep Guhan advisory to the Company and former managing
directorof Nihilent Analytics, is a management graduate from Indian Institute of ManageGwcutta and a mastem

science from Northern lllinois University. Soumitra Bhattacharya, an advisor to our Company holds a bachelors in
technology from IlITKharagpur. He has several years of experience in manufacturing, supply chain and quality
marmgement. Kumar Gaurav, Vice Presidefales solution sales and profitability management globally.. Rahul Bhandari,
our Company Secretary is responsible for secretarial C
from Symbiosis LawSaho|l , Pune and a bachelords degree as well as
Mitra Mandal College of Commerce, Pune. He is a member of the Institute of Company Secretaries of India and has around
17 years of experience in the field.
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A cohesive team of our experienced senior management coupled with trained managers and skilled employees enables us
to identify new avenues of growth and help us to implement our business strategies in an efficient manner and to continue
to build on our trackecord of successful projects.

Our Strategy
Focus on deepening and strengthening our relationships with our customers

Over the years we have developed long standing relationships with our clients. Given the nature of our service, our success
depends o our ability to help clients deliver more value to their end customers. We devote a lot of attention to being able
to understand the behaviour, preferences and trends of
a unique perspectvthat we bring to our engagements. We also conduct periodic market scans to identify technologies
with the potential for causing significant changes in the way processes were being managed. We intend to focus on using
our o6Design Thi n lideegsiudyfofrtreimesiomerkand develdponnovative solutions and iterate with

the direct interactions with the users to develop unique customized products. With this approach, we aim to become an
indi spensabl e part of strategy, edablirgudtdssrve@yr eients acrossgnultiple tuclgpoirdsw t h
and projects.

Expanding our service offerings

We will continue to leverage our service offerings to develop atepth understanding of how industries are structured

and operate, ketrends within the industries and how companies are affected by these trends, and how companies can
create or lose value. We intend to continue expanding our range of service offerings to increase business from our existing
clients and acquire new clientdASSCOM estimates th&0% of incremental expenditure over the next decade may be
driven by digital technologies that would need to be integrated with legacy core techn@ogiez( NASSCOM Repprt

We intend to therefore continue to retain and gran expertise in conventional IT platforms while investing in newer
platforms such as machine learning and advanced analytics, big data, mobile systems, social media, natural language
processing, the Internet of Things and predictive @ler the last two gars we have added competencies in business
intelligence and data management and have added ERP deployment and solutions competencies through organic anc
inorganic investment®©ur Company has also invested in a sophisticated UX Lab, located at its fieadhdPune, and

plans to open another UX Lab at Mumbale also propose to set up a heuristic testing centre to provide specialised end
toend TestinglaaSs) at Seowi cel (dnts. This will gi v bBcationsr c |l i
developed help their businesses to achieve their objectives and requirements and to predict the risk associated with their
systems or the products before they go live. We also plan to set up a media laboratory in Pune. We intent to use this media
laboratory to create video content which can be used by us to help us to explain concepts to our clients as well as enable
our client to visualise and futuristic scenarios to clients with the help of augmented realty and virtual realty. Wandlso int

to use the media laboratories to record and curate stakeholder interviews for strategic engagements and video testimonials
of clients.

Besides digital technologies, changes would be driven by investments in business processes and the way enterprises woulc
bemanaged in future. This market segment will continue to grove% and would reach up to USD 250 billion by 2025
(Source: NASSCOM RepprtVe increasingly work with our clients to create value by leveraging information technology

to reinvent and transfor fundamental business operations through our proprietary change management framework i.e.
MC3™ 14 Signals and Design Thinking. We strive to leverage our industry expertise and technology and business process
skills to help clients discover and creatanbusiness models and, in many cases, transform entire business functions to
capitalise on the growth of this market segment.

Expansion of our global capabilities

We intend to further expand our global presence organically and through acquisitiaiswill provide us with greater
competitive advantages in acquiring and servicing global clients.h@be, in the past, demonstrated the ability to
successfully acquire and integrate new businessednstance, our investment in GNet and Nihilent Analytics has given

us a foothold in the USA, and the UK, which is a mature market f&RW services. Further, our acquisition of Intellect

has expanded our presence domestically in the IndidBPIW secbr, which the NASSCOM report believes provides a

level playing field for small as well as large playaige continue to selectively evaluate targets for strategic acquisitions
and investments in the USA, Europe and other emerging mavkketmtend to estaish additional sales offices as well as

global development centers with UX Labs and recruit local employees to augment our client engagement and deliver
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solutions from proximate locations. Leveraging on our experience, we have expanded our operatibesyeaes in the
United States, United Kingdom, Australia, Ireland, India and Nigeria.

Continuing to strengthen our human capital

We aim to develop our position as a coveted employer in the Indian IT services industry and place special emphasis on
attracting and retaining highly skilled employees. We have already have more than 100 employees trained in Design
Thinking and UX equipped to conduct customer immersion exercises to understand their needs, wants and aspirations. At
the same time, our employeare also getting trained in the deployment and verification processes around heuristics . We
intend to keep hiring management graduates and train them in Design Thinking and our proprietary frameworks, and skill
them with BPM techniques like 6 Sigma, LEABalanced Scorecard and SCAMPI besides MCand 14 Signals. We

will continue to hire people with statistical qualifications and train them as data scientists to further enhance our data
analytics capacity. We will work to increase ourageration withknown statistical bodies and individuals. We will
continue to invest in the career development and training of our employees, with the objective of further enhancing their
technical and leadership skills. As a tool for employee engagement and retemti@Qonapany has issued sweat equity

and ESOPs to employees over the years. Further, we intend to attract, hire, develop and retain our professionals, which are
critical to our enterprise, by formulating ESOP schemes in the future to offer ESOPs to eligidgees.

Enhance our delivery capabilities through investments in R&D

To deliver value to our clients more quickly, it is critical to create assets and intellectual property, such as software and
business architectures and process methodologies, whaiile us to rapidly implement marketdy solutions for our

clients. To this end, we intend to continue investing in our employees and increase our R&D capabilities, particularly with

a view to create solutions in emerging technologies that enhanebibiyrto develop tools for leading our entry into new

areas such as payments and intelligent enterprises and developing products that address industry specific client
requirementsOur focus areas currently include business intelligence and advanceticanaleep learning, digital
solutions, payments, ecommerce ecosystem, Design Thinking, CX &kBXoutputs of our R&D activities will continue

to differentiate us from our competitors and position us well for winning complex projaatsvork extendsa sectors

that are constantly changing, with disruptions being the norm. At the same time, we monitor the changes happening in
specific industries and keeping ourselves aware of the
approactwould keep differentiating us in the market.
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth summary financial information derived from our Restated Finafmialationas of and

for the fiscal years ended March 31, 2014, 2015, 201867 20d 2018. These financial statements have been prepared in
accordance with Ind AS, applicable provisions of the Companies Act and restated in accordance with the SEBI ICDR
Regul ati ons, a RidancalrStatepente soennit8kadg e n A

The consolidated and standalosemmary financial information presented below should be read in conjunction with our
Restated Financidhformation t he not e sMarhagementatnsd Dinsciussi on and Ana
and Results of Operatiods o n 36lLa g e

[Remainder of this page intentionally kept blahk
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RESTATED STANDALONE STATEMENT OF ASSETS AND LIABILITIES

Particulars

ASSETS
I. Non-current assets

Property, plant and equipment

Capital workin-progress
Intangible assets

Financial assets

(a) Investments

(b) Loans

(c) Other financial assets
Deferred tax assets (net)
Income tax assets

Other noRcurrent assets

Total non-current assets

IIl. Current assets
Financial assets

(a) Investments

(b) Tradereceivables

(c) Cash and cash equivalents
(d) Bank balance other than cash and cash equiva

above
(e) Unbilled revenue

(f) Loans

(g) Other financial assets
Other current assets
Total current assets

Total Assets

EQUITY AND LIABILITIES

EQUITY
Equity share capital

Other Equity
Reserves and surplus
Other reserves

Total other equity

Total equity

As at

March 31,

2018

74.62

4.03

1,200.96
30.20
0.83
81.41
115.79
66.47
1,574.31

311.038
586.79
346.56

204.22
291
0.82

76.19
1,528.52

3,102.83

199.66

2,233.48
(9.68)
2,223.80

2,423.46

53

As at

March 31,

2017

30.64
34.01
3.26

1,165.74
26.51
0.83
69.60
85.95
78.01
1,494.55

202.51
620.06
314.30

152.22

221.03
16.98
6.28
42.88
1,576.26

3,070.81

199.66

2,058.17
(28.70)
2,029.47

2,229.13

As at

March 31,

2016

(Proforma)

54.15

5.89

478.24
34.00
0.89
45.79
105.88
81.25
806.09

45.14
538.61
487.40

301.14

143.71
8.82
3.71

66.34
1,594.87

2,400.96

199.66

1,777.54
(92.25)
1,685.29

1,884.95

As at

March 31,

2015

(Proforma)

63.66

15.37

274.88
16.86
0.34
37.75
81.16
61.11
551.13

264.07
533.45
546.96

145.62

135.64
11.82

41.12
1,678.68

2,229.81

199.66

1,659.87
(36.21)
1,623.66

1,823.32

in
As at

March 31,

2014

(Proforma)

64.25

14.48

73.33
15.91
0.34
31.94
59.46
21.64
281.35

452.48
577.39
528.96

3.84

119.59
3.80

60.03
1,746.09

2,027.44

199.66

1,357.94
(29.68)
1,328.26

1,527.92



Particulars

LIABILITIES

I. Non-current liabilities
Employee benefibbligations
Total non-current liabilities

Il. Current liabilities
Financial liabilities
(a) Borrowings

(b) Trade payables

- total outstandinglues of micro enterprises and sm

enterprises

- total outstanding dues of creditors other than mici
enterprises and smalhterprises

(c) Other financial liabilities
Employee benefit obligations
Income tax liabilities

Other current liabilities

Total current liabilities

Total liabilities

Total Equity and Liabilities

As at
March 31,
2018

35.67
35.67

78.32

173.01
6.15
28.43
357.79
643.70

679.37

3,102.83

54

As at
March 31,
2017

29.79
29.79

0.31

100.00

527.58
33.58
31.03

119.39

811.89

841.68

3,070.81

As at
March 31,
2016
(Proforma)

32.29
32.29

120.00

49.77

121.30
23.15
49.74

119.76

483.72

516.01

2,400.96

As at
March 31,
2015
(Proforma)

31.36
31.36

53.85

131.96
18.59
30.35

140.38

375.13

406.49

2,229.81

in
As at
March 31,
2014
(Proforma)

25.32
25.32

84.22

161.56
20.08
31.53

176.81

474.20

499.52

2,027.44



RESTATED STANDALONE STATEMENT OF PROFIT AND LOSS

Particulars

Income

Revenue from operations

Other income

Total Income

Expenses

Employee benefits expense
Depreciation and amortisation expense
Other expenses

Finance cost

Total expenses

Profit before tax

Tax expense

Current tax

Deferred tax

Total tax expense

Profit for the year, as restated

Other comprehensive income

Items that may be reclassified to profit
or loss

Exchange differences on translation of
foreign operations

Tax effect

Items that will not be reclassified to
profit or loss

Re-measurements of posimployment
benefit obligations

Tax effect

Total other comprehensive income for
the year (net of tax)

Total comprehensiveincome for the
year, as restated

Earning per equity share

Basic earning per share)(

Diluted earning per share)(

March 31,
2018

2,800.62
149.48
2,950.10

1,606.04
34.71
631.44
20.78
2,292.97
657.13

218.38
(12.14)
206.24

450.89

29.08

(10.06)
19.02

0.92

(0.32)
0.60

19.62

470.51

24.18
24.18

For the year ended

March 31,
2017

2,593.77
45.54
2,639.31

1,535.60
38.65
594.67
24.73
2,193.65
445.66

189.32
(24.01)
165.31

280.35

48.38

15.17
63.55

0.77

(0.27)
0.50

64.05

344.40

15.04
15.04

55

March 31,
2016
(Proforma)

2,512.22
50.77
2,562.99

1,543.52
61.63
555.03
3.02
2,163.20
399.79

147.75
(8.65)
139.10

260.69

(56.04)

(56.04‘:)

1.77

(0.61)
1.16

(54.88)

205.81

14.00
13.98

March 31,
2015
(Proforma)

2,678.34
40.13
2,718.47

1,482.16
53.28
520.13

2,055.57
662.90

222.05
(4.09)
217.96

444.94

(6.53)

(6.53-)

(5.05)

1.72
(3.33)

(9.86)

435.08

24.01
23.93

i n

March 31,
2014
(Proforma)

2,427.71
45.41
2,473.12

1,308.16
32.85
445.44

1,786.45
686.67

231.61
(5.36)
226.25

460.42

0.99

0.99

(8.18)

2.78
(5.40)

(4.41)

456.01

24.98
24.81



RESTATED STANDALONE STATEMENT OF CASH FLOWS

Particulars

A

Cash flow from operating activities:

Profit before tax, as restated

Adjustments for:

Depreciation and amortisation expense

Provision for impairment of value of investment in subsidiary
Unwinding of discount on security deposits

Interest income classified as investing cash flows

Finance costs

Change in fair value of investments

Share based payments

Dividend income from investments at FVTPMutual Fund Units
Dividend income from investments carried at cdsbm subsidiaries
(Profit) / Loss on sale of Property, plant and equipment
(Profit) / Loss on sale of investments

Provision for doubtful debts and advances

Unrealised foreign exchange loss / (gain) (net)

Operating profit before working capital changes

Adjustments for changes in working capital :

- (Increase) / decrease in trade receivables

- (Increase) / decrease in other current assets

- Decrease / (increase) in other naurrent assets

- (Decrease) / increase in unbilled revenue

- (Increase) / decrease in other rnrentfinancial assets

- (Decrease) / increase in noarrent loans

- (Decrease) / increase in current loans

- Increase / (decrease) in employee bemdfigations- non current
- (Decrease) / increase in employee benefit obligati@usrent
- (Decrease) / increase in trade payables

- Increase / (decrease) in other current financial liabilities

- Increase / (decrease) in other current liabilities

Cash generated from operations
- Income taxes paid (net of refunds)

For the year
ended March 31,
2018

657.13

34.71
10.50
(1.73)

(17.09)
20.78

(12.94)
(64.36)
1.01
54.82
29.08
711.91

(21.55)
(33.31)
28.54
16.81
0.09
(1.96)
14.07
6.80
(27.43)
(21.99)
28.79
22.11

722.88
(260.88)

For the year ended
March 31, 2017

445.66
38.65

(2.28)
(25.85)
24.73

(14.16)
(0.20-)

18.71
48.38
533.64

(100.16)
23.34
3.24
(77.32)
0.06
5.21
(8.16)
(1.73)
10.43
50.54
22.92
(0.37)

461.64
(172.93)

56

For the year ended
March 31, 2016
(Proforma)

399.79

61.63
(1.97)
(27.10)
3.02
1.73

(9.28)
(1.47)
(2.65)
7.60
(56.04)
375.26

(12.76)
(25.22)
(24.37)

(8.07)

(15.17)
3.00
2.70
456

(4.08)

(10.66)

(20.62)

264.57
(153.08)

For the year ended
March 31, 2015
(Proforma)

662.90

53.28
(1.14-)
(18.03)
(0.60)
0.47
(16.97)

(0.22)
(2.64)
10.92
(6.53)
681.44

33.02
19.08
(37.70)
(16.05)
0.19
(8.02)
0.99
(1.49)
(30.37)
(29.60)
(36.43)

575.06
(244.93)

( i n
For the year ended
March 31, 2014
(Proforma)

686.67

32.85
(1.00)
(15.02)
(1.13)
0.30
(25.70)
0.03
(1.99)
17.43
0.99
693.43

(219.24)
(16.57)
(5.53)
(68.92)
(2.29)
(3.80)
(0.65)
15.78
12.54
9.50
115.97

530.22
(235.13)



Particulars

Net cash generated from operating activities

B | Cash flow from Investing activities:
Payment for property, plant and equipment and intangible asset:
Proceeds from sale of property, plant and equipment
Payment for purchase of currenvestments
Proceeds from sale of investments
Payment for investments in fixed deposits
Proceeds from maturity of fixedeposits
Payment for acquisition of a subsidiary
Interest received
Dividend received from Mutual Fund Units
Dividend received from Subsidiary
Net cash used in investing activities

C | Cash flow from financing activities:
Proceeds from / (Repayment of) borrowings
Interest paid
Transaction with noontrolling interest
Amount received from employee welfare trust
Dividend paid to company's shareholders (includagthereon)
Net cash used in financing activities
Net Increase / (Decrease) in cash and cash equivalents (A+B+C

Cash and cash equivalents as at beginning of the year
Effect of unrealised exchange gain / loss on cash and cash
equivalents

Cash and cash equivalents aat end of the year

For the year
ended March 31,

2018

462.00
(54.19)
2.64
(950.69)
829.23
152.22
(367.50)
22.55
12.94
64.36

(288.44)
(36.64)
(45.72)
(59.89)

(142.25)

31.31

314.30

0.95

346.56

For the year ended
March 31, 2017

288.71
(47.26)
0.92
(724.46)
567.09
148.98
(320.00)
23.28
14.16

(337.29)
(120.00)
(7.11)

(127.11)

(175.69)

487.40

2.59

314.30

57

For the year ended
March 31, 2016

(Proforma)
111.49
(38.54)
1.58
(812.03)
1,034.53
(156.07)
(203.36)
20.98
9.28
(143.63)
120.00
(3.02)
(144.18)
(27.20)
(59.34)
546.96
(0.22)
487.40

For the year ended
March 31, 2015

(Proforma)

330.13
(55.43)
0.36
(282.93)
474.57
(141.78)
(201.55)
17.87
16.97

(171.92)
(140.15)

(140.15)

18.06

528.96

(0.06)

546.96

(

i n

For the year ended
March 31, 2014

(Proforma)
295.09
(62.14)
0.37
(4,757.67)
4,600.51
1.21
(4.53)
14.81
25.70
(181.74)
16.29
(140.15)
(123.86)
(10.51)
539.25
0.22
528.96



Reconciliation of cash and cash equivalents as per the statement of cash flows

As at

Particulars March 31, 2018

Cash and cash equivalents as per above comprises of the

following:

Cash on hand 0.11
Balances with banks

- in current accounts 288.06
- in EEFC accounts 38.14
- Deposit with maturity of less than 3 months 20.25
Total 346.56

As at
March 31, 2017

0.03

267.86
46.41

314.30

58

As at
March 31, 2016
(Proforma)

0.01

434.62
52.77

487.40

As at
March 31, 2015
(Proforma)

0.09

521.11
25.76

546.96

( i n

As at
March 31, 2014
(Proforma)

0.03

448.77
59.30
20.86

528.96



RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

Particulars

ASSETS

I. Non-current assets
Property, plant and equipment
Capital workin-progress
Intangible assets

Goodwill

Financial assets

(a) Investments

(b) Loans

(c) Other financial assets

Deferred tax assets (net)
Income tax assets

Othernon-current assets
Total non-current assets

Il. Current assets

Financial assets

(a) Investments

(b) Trade receivables

(c) Cash and cash equivalents

(d) Bank balance other than cash and cast

equivalents above

(e) Unbilled revenue

(f) Loans

(g) Other financial assets

Other current assets
Total current assets

Total Assets
EQUITY AND LIABILITIES

EQUITY
Equity share capital

Other equity
Reserves and surplus
Other reserves

Equity attributable to owners of Nihilent
Limited

Non-controlling interest
Total equity

LIABILITIES

I. Non-current liabilities
Financial liabilities

(a) Borrowings

(b) Other financial liabilities

As at
March 31,
2018

115.99

109.06
572.18

40.97
1.09

95.71
132.00
69.83
1,136.83

311.03
751.95
622.80

52.50

278.11
8.38
1.84

91.59
2,118.20

3,255.03

186.44

1,888.83
(22.19)

2,053.08

78.18

2,131.26

242.78
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As at
March 31,
2017

84.33
34.01
144.63
570.26

35.30
1.08

37.82
102.06
82.14
1,091.63

202.51
788.96
596.05

250.48

299.80
21.87
7.20

48.18
2,215.05

3,306.68

186.44

1,695.03
(51.67)

1,829.80

82.84

1,912.64

281.07

As at
March 31,
2016
(Proforma)

73.49

109.51
302.52

0.35
35.84
0.89

15.84
110.67
81.35
730.46

45.14
676.32
637.87

301.14

129.15
8.95
3.71

67.02
1,869.30

2,599.76

186.44

1,426.30
(90.66)

1,522.08

73.29

1,595.37

33.45
313.73

As at
March 31,
2015
(Proforma)

76.53

65.73
148.24

3.91
18.04
0.34

34.42
82.34
61.46
491.01

264.07
560.06
676.92

148.62

123.85
12.61

45.21
1,831.34

2,322.35

185.80

1,586.84
(43.60)

1,729.04

(7.19)

1,721.85

78.49
22.23

(

in
As at
March 31,
2014
(Proforma)

64.93

14.48

31.00
15.93
0.34

22.00
59.66
21.65
229.99

452.48
566.85
544.08

3.84

121.69
3.80

60.35
1,753.09

1,983.08

185.12

1,311.38
(15.35)

1,481.15

(1.68)

1,479.47



Particulars

Employee benefit obligations
Total non-current liabilities

II. Current liabilities

Financial liabilities

(a) Borrowings

(b) Trade payables

- total outstanding dues of micro enterprise
and small enterprises

- total outstanding dues other than micro
enterprises and small enterprises

(c) Other financial liabilities

Employee benefit obligations
Income tax liabilities

Other current liabilities

Total current liabilities

Total liabilities

Total equity and liabilities

As at
March 31,
2018

60.41
303.19

115.49
261.89
15.80
41.77
385.63
820.58
1,123.77

3,255.03

60

As at
March 31,
2017

51.60
332.67

2.51

0.37

177.99
661.71
43.21
40.10
135.48
1,061.37
1,394.04

3,306.68

As at
March 31,
2016
(Proforma)
32.29
379.47

120.00

77.74
210.55
24.33
56.57
135.73
624.92
1,004.39

2,599.76

As at
March 31,
2015
(Proforma)
31.36
132.08

64.08
210.82
18.59
30.46
144.47
468.42
600.50

2,322.35

( i n
As at
March 31,
2014
(Proforma)
25.32
25.32

85.41
168.85
20.14
31.47
172.42
478.29
503.61

1,983.08



RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

Particulars

Income

Revenue from operations
Other income

Total Income

Expenses

Purchases of traded software licenses
Employee benefits expense
Depreciation and amortisati@xpense
Other expenses

Finance cost

Total expenses

Profit before tax

Tax expense
Current tax
Deferred tax
Total tax expense

Profit for the year, as restated

Other comprehensive income

Items that may be reclassified to profit or loss
(a) Exchange differences on translation of foreigi
operations

Tax effect

Items that will not be reclassified to profit or
loss

a) Changes in fair value of FVOCI equity
instruments

Tax effect

(b) Remeasurement gfostemployment benefit
obligations
Tax effect

Total other comprehensive income for the year,
net of tax

Total comprehensive income for the year, as
restated

Profit is attributable to:

For the
year ended
March 31,

2018

4,241.89
85.97
4,327.86

61.23
2,465.47
106.78
972.04
43.09
3,648.61

679.25
263.18
(57.74)

205.44

473.81

40.93

(10.06)
30.87

(0.87)

0.15
(0.72)

30.15

503.96
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For the
year ended
March 31,

2017

3,695.79
54.01
3,749.80

92.07
2,140.94
94.75
902.10
53.32
3,283.18

466.62

229.26
(38.19)
191.07

275.55

24.86

15.18
40.04

(0.35)

0.13
(0.22)

0.69

(0.24)
0.45

40.27

315.82

For the

year ended
March 31,

2016

(Proforma)

3,114.35

59.46

3,173.81

14.22

1,931.47

94.07
676.13
20.11

2,736.00

437.81

168.20
(6.81)
161.39

276.42

(44.55)

(44.55)

(3.56)

1.35
(2.21)

1.90

(0.66)
1.24

(45.52)

230.90

For the
year ended
March 31,

2015

(Proforma)

2,923.28

40.65

2,963.93

1,706.79

62.24
579.29
1.28

2,349.60

614.33

222.34
(14.56)
207.78

406.55

(13.70)

(13.70)

(27.09)

10.29
(16.80)

(5.05)

1.72
(3.33)

(33.83)

372.72

i n
For the
year ended
March 31,
2014
(Proforma)

2,447.79
46.12
2,493.91

1,314.11
3291
483.16

1,830.18
663.73
231.66
(5.35)

226.31

437.42

1.06

1.06

2.28

(0.87)
1.41

(8.18)

2.78
(5.40)

(2.93)

434.49



Particulars

Owners of Nihilent Limited
Non controllinginterests

Other comprehensive income attributable to:
Owners of Nihilent Limited
Non controlling interests

Total comprehensive income attributable to:
Owners of Nihilent Limited
Non controlling interests

Earnings per equity share for profit attributable
to the owners of Nihilent Limited:

Basic earning per share)(
Diluted earning per share

For the

year ended

March 31,
2018

459.43
14.38

28.76
1.39

488.19
15.77

24.64
24.64
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For the

year ended

March 31,
2017

263.06
12.49

43.21
(2.94)

306.27
9.55

1411
14.11

For the

year ended
March 31,

2016

(Proforma)

260.44
15.98

(45.82)
0.30

214.62
16.28

13.98
13.97

For the

year ended
March 31,

2015

(Proforma)

409.81
(3.26)

(31.58)
(2.25)

378.23
(5.51)

22.12
22.04

i n
For the
year ended
March 31,
2014
(Proforma)

442.77
(5.35)

(2.81)
(0.12)

439.96
(5.47)

24.02
23.86



RESTATED CONSOLIDATED STATEMENT OF CASH

Particulars

A | Cash flow from operating activities:

Profit before tax, asrestated
Adjustments for:

Depreciation and amortisation expense
Interest income

Unwinding of discount on securitieposits
Finance costs

FLOWS

Dividend income from investments at FVTPMutual Fund Units

Provision for doubtful debts and advances
Interest expenses (redemption liability)

Change in fair value of investments

Share based payments

(Profit)/Loss on sale of property, plant aeguipment
(Profit) on sale of investments

Unrealised foreign exchange loss / (gain) (net)
Operating profit before working capital changes

Adjustments for changes in working capital :

- (Increase)/decrease in trade receivables

- (Increase)/decrease in other current assets

- (Increase) in other noncurrent financial assets
- Decrease/(Increase) in unbilled revenue

- Decrease/(Increase) in loans

- Decrease/decrease in other fmmrent assets

- Increase/(decrease) in non current provisions
- Increase/(decrease) in current provisions

- (Decrease)/Increase in trade payables

- (Decrease)/Increase in other current financial liabilities
- Increase/(decrease) in other current liabilities

Cash generated from operations
- Taxes paid
Net cash generated from operating activities

B | Cash flow from Investing activities:

Payment for property, plant and equipment and intangible assets

Proceeds from sale of property, plant and equipment
Payment for purchase of current investments
Proceeds from sale of investments

March 31, 2018

679.25

106.78
(23.96)
(2.06)
21.14
(12.94)
51.67
21.95

1.16
40.93
883.92

(14.66)
(43.42)
(3.62)
21.67
13.49
18.81
0.92
1.47
(62.87)
(18.59)
33.85

830.97
(301.51)
529.46

(74.52)
2.02
(950.69)
829.24

March 31, 2017

466.62

94.75
(32.08)
(2.28)
26.80
(14.16)
20.54
26.52

(0.20)
24.86
611.37

31.00
33.56
26.40

(153.03)

(12.99
(0.79)
(34.14)
56.53
48.95
26.65
(70.70)

562.88
(221.94)

(72.93)
1.27
(738.62)
567.09
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For the year ended

437.81

94.07
(28.12)
(1.97)
5.82
(9.28)
9.07
14.29
1.73
(0.64)
(2.65)
(49.04)
471.09

(79.42)
(14.90)
(15.83)
(5.30)
3.66
(23.66)
(6.97)
(20.08)
4.79
0.29
(17.85)

295.80
(170.42)
340.94

(42.60)

1.65
(812.55)
1,032.80

March 31,2016
(Proforma)

614.33

62.24
(18.41)
(1.14)
1.28
(16.97)
12.20

(0.60)
0.47
0.01

(2.64)

(13.70)
637.07

37.18
19.34
(0.97)
(2.16)
(8.81)

(37.40)
17.18
(5.13)

(25.08)

4.10

(54.41)

580.92
(246.03)
125.38

(80.50)
0.11
(282.93)
47457

March 31, 2015
(Proforma)

(

663.73

32.01
(15.04)
(1.00)
(25.70)
19.47
(1.13)
0.30
0.37
(1.99)
1.06
672.98

(230.95)
(22.58)
(2.27)
(69.48)
2.40
(5.54)
(8.18)
16.30
10.55
23.41
118.20

504.84
(235.50)
334.88

(62.87)
0.04
(4,757.67)
4,600.51

March 31, 2014
(Proforma)

269.34



Particulars

For the year ended

March 31, 2016

Payment for acquisition of a subsidiary, nétash acquired
Repayment of redeemable debentures

Proceeds from maturity of fixed deposits/(Increase in fixed deposit
Dividend received from Mutudtund Units

Interest received

Net cash used in investing activities

Cash flow from financing activities:

Increase in borrowings/ (Repayment of borrowings), net
Increase in share capital

Capital infusion by minority

Transaction with nowontrolling interest

Interest paid

Dividend paid to company's shareholders (including tax thereon)
Net cash used in financing activities

Net increase/ (decrease) in cash and cash equivalents

(A+B+C)

Cash and cash equivalents as at beginning of the year

Add/Less: Effect of unrealised excharggen / loss on cash and cash
equivalents

Cash and cash equivalents as at end of the year

March 31, 2018

(367.50)
197.98
12.94
29.32

(321.21)
(34.96)
(45.72)
(37.00)
(69.05)

(186.73)

21.52

596.05

5.23

622.80

Reconciliation of cash and cash equivalents as per the statement of cash flows

Particulars

March 31, 2017
(68.46)

50.66
14.16
28.59

(218.24)
(185.39)
(10.94)

(196.33)

(73.63)

637.87

31.81

596.05

March 31, 2015

Cash and cash equivalents as per above comprises of the following: (Annexure V, note 8)

Cash orhand
Balances with banks
- in current accounts
- in EEFC accounts

- Deposit with maturity of less than 3 months

Total

As at March 31,

2018

0.25

534.34
38.14
50.07

622.80
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(Proforma) (Proforma)
(175.%) (201.96)
(153.07) (144.78)
9.28 16.97
24.41 18.27
(115.8%) (200.%5)
86.46 125.59
0.64 0.68
5.97 -
(5.82) (1.28)
(136.25) (131.49)
(49.00 (6.50)
(39.49 128.13
676.92 544.08
0.41 4.71
637.87 676.92
As at As at
Asat ;\g&i’;h 3L March31,2016 = March 31, 2015
(Proforma) (Proforma)
0.20 0.18 0.11
532.64 584.92 651.05
46.42 52.77 25.76
16.79 - -
596.05 637.87 676.92

( in

March 31, 2014
(Proforma)

1.21
25.70
14.82

(178.26)

1.35
3.79

(131.19;)
(126.05)

(34.97)

579.05

544.08

( i n
As at
March 31, 2014
(Proforma)

0.05

463.87
59.30
20.86

544.08

mi



THE ISSUE

The following table summarises the details of the Issue:

Issue of Equity Shares Up t &quify 8Hares, aggregatingupfod] mi |
of which

Fresh Issué) Up t Equify 8Haresaggregating up to2,500million
Offer for Sale® Up t02,125,599

of which:

The Issue comprises of:

A) QIB Portion®® Not mor eEquithShares|[ 0 ]
of which
() Anchor Investor Portion [ OHquity Shares
(ii) Balance available faallocation to QIBs other than Anchor
Investors (assuming Anchor Investor Portion is fully [ 6Bquity Shares

subscribed)

of which:

(a) Available for allocation to Mutual Funds only (5% of tt

Net QIB Portion) [ oBquity Shares

(b) Balance for all QIBsncluding Mutual Funds [ OBquity Shares
B) NonInstitutional Portiorf¥ Not less tha 0Bquity Shares
C) Retail Portiorf¥ Not less tha 0Bquity Shares

Pre and post Issue Equity Shares
Equity Shares outstanding prior to the Issue 19,965,80Equity Shares

Equity Shares outstanding after the Issue [ OBquity Shares

Use of Net Proceeds

SeefiObjects of the Issdon pageB6. Our Company will
not receive any proceeds from the Offer for Sale

Notes:

@

@

©)

The Issue has been authorised by a resolution passed by our Board of Digciisrmeeting held orMay 15, 2018.Our
Shareholders vide a special resolution passeanextraordinary general meeting held daly 1Q 2018, authorised the Issue.

For furtherdetails ofOffered Shareproposed to be sold in the Offiar Sale, please sé&Capital Structuré Details of Offered
Shares being sold in the Issuen pager9.

Each of the Selling Shareholders have specifically confirmedhbatrespetive portion of the Offered Shares, have been held

by each one of them for a period of at least one year prior to the filing of this Draft Red Herring Prospectus withlSiHBted

in the manner as set out under Regulation 26(6) of SEBI ICDR Regulatimhshat the Offered Shares are eligible for being

offered for sale in the Isswes required by the SEBI ICDR Regulations

Our Company and the Selling Shareholders, in consultation with the BRLM, may allocate up to 60% of the QIB Portion to Anchor
Invedors on a discretionary basis at the Anchor Investor Allocation price in accordance with the SEBI ICDR Regulations. One
third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from

domestic Mutal Funds at or above the Anchor Investor Allocation Price. fatistation to Anchor Investors, the QIB Portion

wi || be reduced by such number of Equity Shares. [ O0]e

Equit

for allocation m a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion, including any
unsubscribed portion of the reservation for Mutual Funds, if any, shall be available for allocation on a proportionate afhsis

QIBs (other than Anchidnvestors), including Mutual Funds, subject to valid Bids being received at or above the Issue Price.
However, if the aggregate demand from the Mutual Funrds i s
Allotment in the Mutual &nd Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders
(other than the Anchor Investors) in proportion to their Bids. Further, not less than 15% of the Issue shall be available for
allocation on a proportionate Isis to Nonrlnstitutional Investors and not less than 35% of the Issue shall be available for
allocation to Retail Individual Investors in accordance with the SEBI ICDR Regulations, subject to valid Bids being a¢ceived
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or above the Issue Price. For fuethdetails, seélssue ProceduiEbeginning on pagé20

(4) Subject to valid Bids being received at or above the Issue Price, undersubscription, if agycategoy except the QIB Portion,
would be allowed to be met with spill over from any ottegegory or combination of categories, as applicable, at the discretion
of our Company and the Selling Shareholders, in consultation with the BRLM and the Designated Stock Exchange, subject to
applicable law. In the event of an undersubscription in theels&quity Shares offered pursuant to the Fresh Issue shall be
allocatedto the extent of 90% of the Fresh Isspeor to the Offered Shares. Howevallpcating of 90% of the Fresh Issue, the
Offered Shares, shall be allocated prioraitocatingtheremaining Equity Shares offered pursuant to the Fresh Issue.

Allocation to all categories, except the Anchor Investor Portion and the Retail Portion, if any, shall be made on a
proportionate basis, subject to valid Bids received at or above the IssueTRecallocation to each Retail Individual
Investor shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in Retail Portion, and the
remaining available Equity Shares, if any, shall be Allocated on a proportionate basisttitanr details, se@lissue
Procedurei Allotment Procedure and Basis of Allotmieoh page455. Further, for details in relation to the terms of the
Issue, see section titléderms of the Isswon pagetl5. For details, including in relation to grounds for rejection of Bids,

refer tofilssue Structur@andfilssue Procedui@on pagegt12and420, respectively.
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GENERAL INFORMATION

Our Company was incorporated dsihilent Technologies Private Limitéda private limited company under the
Companies Act, 1956 pursuant to a certificate of incorporation dated May 29, 2000 issued by the RoC. Thereafter, our
Company was converted into a public limited company pursuant to a special resolutiorapaseattaordinary general

meeting of the Shareholders held on September 3, 2015 and consequently, the name of our Company was changed tc
Nihilent Technologies Limite@l pursuant to a fresh certificate of incorporation issued by the RoC on September 10, 2015.
The name of our Company was further changedNihilent Limiteddsince the Compangrovidesa range of services,

including consultinganalytics,design thinking , SAP, etand a fresh certificate of incorporation dated January 22, 2018

was issued by the Ro

Registered Office of our Company

The address and certain other details of our registered office are as follows:
Nihilent Limited

Office No. 403 and 404, "™floor

Weikfield IT Citi Infopark

Nagar Road, Purie411 014

Telephone: +91 22 3984 6100

E-mail: rahul.bhandari@nihilent.com

Website: www.nihilent.com

Company Registration Number and Corporate Identity Number

The registration number and corporate identity number of our Company are as follows:

a. Registration number: 014934
b. Corporate identity amber: U72900PN2000PLC014934

Registrar of Companies

Our Company is registered with the Registrar of Companies, Maharasmmatwhich is situated at the following
address:

PCNTDA Green Building
Block A, Istand2™ Floor
Near Akurdi Railway Station
Akurdi, Punei 411 044
Board of Directors

The following table sets out the brief details of our Board as on the date of this Draft Red Herring Prospectus:

Name Designation DIN Address
19 A, Coronation Road,
Jeremy John Ord Non-Executive Chairman 01583325 Sandhurst, Johannesburg
2196, South Africa
L. C. Singh Executi\{e Vicg Chairman anc¢ 01034826 D-301, Adhara, One North,
Whole Time Director Magarpatta, Pune411028

105 South Avenue, Atholl,
Gauteng, Johannesburg
House No. 1C, One
Santosh Pande Independent Director 01070414 Apartment, Sector 22,

Gurgaon- 122015

B-202, Mantri Pride
Kasaragod Ashok Kini Independent Director 00812946 Apartment, Mountain Road,
15t Block, Jayanagar,

Scott Douglas Gibson Non-Executive Director 07996879

67



Name Designation DIN Address
Bangaloré 560011

889 Lebrun Road, Amherst,
Satish K. Tripathi Independent Director 07277285 New York 142 26, United
States of America
Fili Villa, S. No. 23, Baner
Lila Firoz Poonawalla Independent Director 00074392 Road, Balewadi, Purie411
045
17 Chateau Marine, B Road,
01095903 Marine Drive, Mumbai 400
020

PresidentCEO and Whole

Minoo Darab Dastur Time Director

For further details of our Board of Directors, $&r Managemeidton pagel51
Company Secretary and ComplianceOfficer
RahulS. Bhandariis the Company Secretary and Compliance Officer of our Comphsgontact details are as follows:

Rahul S.Bhandari

Nihilent Limited

Office No. 403 and 404, "™floor
Weikfield IT Citi Infopark

Nagar Road, Pune411014
Telephone: +91 20 398 46100
Facsimile: +91 20 398 46499
E-mail: rahul.bhandari@nihilent.com

Investor Grievances

Bidders can contact the Company Secretary and Compliance Officer and/or the Registrar to the Issue in case of any pre
Issue or postssue redted problems such as noateipt of letters of Allotment, necredit of Allotted Equity Shares in the
respective beneficiary account, amteipt of refund orders or neaceipt of funds by electronic mode, etc. For all Issue
related queries and for redsal of complaints, Bidders may also write to the BRLM, in the manner provided below.

All Issue related grievances, other than by Anchor Investors, may be addressed to the Registrar to the Issue, with a copy to
the relevant Designated Intermediary, withom the ASBA Form was submitted, quoting the full name of the sole or first
Bidder, ASBA Form number, Biddegs®P ID, Client ID, PAN, address of the Bidder, number of Equity Shares applied

for, date of ASBA Form, name and address of the relevant Desigimi¢echediary, where the Bid was submitted and

ASBA Account number in which the amount equivalent to the Bid Amount was blocked. Further, the Bidder shall enclose
the Acknowledgement Slip or provide the acknowledgement number received from the Desigteateddiaries in

addition to the documents/information mentioned hereinabove.

All grievances of the Anchor Investors may be addressed to the Registrar to the Issue, giving full details such as the name
of the sole or first Bidder, Bid cum Application Fomumber, Bidde&DP ID, Client ID, PAN, date of the Bid cum
Application Form, address of the Bidder, number of the Equity Shares applied for, name and address of the relevant
Designated Intermediary, unique transaction reference number, the name devaatrbank, Bid Amount paid on
submission of the Bid cum Application Form and the name and address of the BRLM where the Bid cum Application
Form was submitted by the Anchor Investor.

All grievances relating to Bids submitted with Registered Brokers,baaddressed to the Stock Exchanges, with a copy
to the Registrar to the Issue.

Further, Bidders shall also enclose a copy of the Acknowledgment Slip received from the Designated Intermediaries in
addition to the information mentioned hereinabove.

Book Running Lead Manager
Motilal Oswal Investment Advisors Limited
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Motilal Oswal Tower, Rahimtullah Sayani Road,

Opposite Parel ST Depot, Prabhadevi,

Mumbai- 400 025

Telephone: +91 22 3980 4200

Facsimile: +91 22 3980 4315

E-mail: nihilent.ipo@motilaloswal.com

Investor Grievance fnail: moiaplredressal@motilaloswal.com
Website: www.motilaloswal.com

Contact Person: Subodh Mally&ristina Dias

SEBI Registration No INM000011005

Syndicate Members

[0]

Responsibilities of theBook Running Lead Managers

Motilal Oswal Investment Advisors LimitedNlotilal Oswal0) is the sole Book Running Lead Manager to this Issue.
The list of major responsibilities of the Book Running Lead Manager, inter alia, is as follows:

Sr.
No.

1.

10.

11.

12.

13.

Activity

Capital structuring with the relative components and formalities such as type of instruments,
allocation between primary and secondary, etc.

Prelssue due diligence of the Compérnpperations/ management/ business plagsi etc.
Drafting and design of the DRHP, RHP and Prospectus. Ensure compliance with stipulated
requirements and completion of prescribed formalities with the Stock Exchanges, RoC and !
including finalization of RHP, Prospectus and RoC filing of e, follow up and coordination
till final approval from all regulatory authorities

Drafting and approval of statutory advertisements

Drafting and approval of other publicity material including fstatutory advertisementoporate
advertisement, brochure, etc. and filing of media compliance report with SEBI

Appointment of all other intermediaries (e.g. Registrar(s), Printer(s), Monitoring Agency and
Banker(s) to the Issue, Advertising agency etc.) includoaydinating all agreements to be entel
with such parties

International Institutional Marketing of the Issue, which will cover, inter alia:

1 International Institutional Marketing strategy;

1 Finalising the list for division of investors fareetings; and

1 Finalizing international road show and investor meeting schedules

Preparation of road show presentation and FAQs

Domestic Institutional Marketing of the Issue, which will cover, inter alia:

1 Domesticlnstitutional Marketing strategy;

1 Finalising the list for division of investors for meetings; and

1 Finalizing domestic road show schedules and investor meeting schedules
Norrinstitutional marketing of the Issue which will cover, inter diamulating marketing
strategies for Noiinstitutional Investors

Retail Marketing of the Issue, which will cover, inter alia,

Formulating marketing strategies, preparation of publicity budget;

Finalizing Media and PR strategy;

Finalizingcentres for holding conferences for press and brokers etc.;

Finalizing collection centres; and

Follow-up on distribution of publicity and Issue material including form, prospectus and
deciding on the quantum of the Issue material

Managing he book and finalization of pricing in consultation with the Company and the Sellir
Shareholders

Coordination with StoclExchanges for book building software, bidding terminals, mock tradir
and intimation to stock exchanges for anghartion etc. and deposit of 1% security deposit
Postissue activities, management of escrow accounts, finalization of the badistofent based
on technical rejectiondasis advertisemenitsting of instruments, demat credit and
refunds/unblocking of funds, payment of the applicable STT, coordination with SEBI and Sto

= =4 = =4 =9
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Sr.

No. Activity Responsibility

Exchanges for refund of 1% security deposit and coordination with various agencies connec
with the postissue activity such as registrars to the issue, bankers igstiee SCSBs, including
responsibility for execution of underwriting arrangements, as applicable

Legal Counsel tothe Issue

Khaitan & Co

One Indiabulls Centre

13" Floor, Tower 1

841 Senapati Bapat Marg
Mumbaii 400 013
Telephone+91 22 6636 5000
Facsimile:+91 22 6636 5050

Registrar to the Issue

Link Intime India Private Limited
C-101, F'Floor, 247 Park

Lal Bahadur Shastri Marg

Vikhroli (West), Mumbaii 400 083
Telephone: +91 22 4918 6200
Facsimile: +91 22 4918 6195

Email: nihilent.ipo@linkintime.co.in
Investor grievance-mail: nihilent.ipa@linkintime.co.in
Website: www.linkintime.co.in

Contact Person: Shanti Gopalkrishnan
SEBI Registration No: INRO00004058

Escrow Bank

[0]

Public Issue Account Bank

[0]

Refund Bank

[0]

Designated Intermediaries

Selfi Certified Syndicate Banks

Thelist of banks that have been notified by SEBI to act as the SCSBs for the ASBA process is provided on the website of
SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecoghigeyes&intmld=35 or at such other
website as may be prescribed by SEBI from time to time. A list of the Designated Branches of the SCSBs, with which a
Bidder (other than an Anchor Investor), not bidding through the Syndicateysdiicate or through a Bistered Broker,

CRTA or CDP may  submit the Bid cum Application Forms, is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=absuch other website as may

be prescribed by SEBI from time to time.

Syndicate SSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the list of branches of the

SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Applicagirom
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the members of the Syndicate is available on the website of the SEBI
(http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmideBat such other website as
may be prescribed by SEBI from time to time. For more information on Istaeithes collecting Bid cum Application
Forms  from the  Syndicate at  Specified Locations, see the website of the  SEBI
(http://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35

Registered Brokers

Bidders can submit Bid cum Application Forms in the Issue using the stock broker network of the Stock Exchanges,
through the Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal
address, telemme number and-mail address, is provided on the websites of BSE and NSE at www.bseindia.com and
www.nseindia.com, respectively, as may be updated from time to time. In relation to ASBA Bids submitted to the
Registered Brokers at the Broker Centres, idteof branches of the SCSBs at the Broker Centres named by the respective
SCSBs to receive deposits of the ASBA Forms from the Registered Brokers will be available on the website of the SEBI
(www.sebi.gov.in) or at such other website as may be presdrip&&EBI from time to time.

Collecting Registrar and Share Transfer Agents

The list of the CRTAs eligible to accept Bid cum Application Forms at the Bidding Centres, including details such as
address, telephone number anch&l address, are provided dmetwebsites of BSE and NSE at www.bseindia.com and
www.nseindia.com, respectively, as may be updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Bidding Centres, including details such as nhame and contact
details, are provided on the websites of BSE and NSE at www.bseindia.com and www.nseindia.com, respectively, as may
be updated from timettime.

Auditors to our Company

Price Waterhouse Chartered Accountants LLP

Chartered Accountants

7" Floor, Tower A, Wing 1, Business Bay, Airport Road

Yerwada, Pune 411 006, Maharashtra, India

Telephone: +91 20 4100 4444

Facsimile: +91 20 4100 6161

E-mail: ipo.pd@in.pwc.com

ICAI Firm Registration Numbe12754N/N500016

Peer Review Numbef07678

*Peer review certificate dated December 15, 2014 of Price Waterhouse Chartered Accountants LLP was valid for a period
of three years. Price Waterhouse Ctamed Accountants LLP is subject to an ongoing peer review process by the Peer
Review Board of the Institute of Chartered Accountants of India and the renewal of peer review certificate is under process.

Bankers to our Company

FirstRand Bank Limited

TCG Financial Centre, 5Floor

C-53, G Block, Bandra Kurla Complex
Mumbaii 400 051

Telephone: +91 22 6625 8755
Facsimile: +91 22 6625 8676

Email: akanksha.gupta@firstrand.co.in
Website: www.firstrand.co.in

Contact Person: Akanksha Gupta

Credit Rating
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As the Issue comprises of Equity Shares, there is no credit rating for the Issue.

Grading of the Issue

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Issue.
Appraising Entity

No appraising agency hasdn appointed in respect of any of the Objects of the Issue.

Monitoring Agency

In terms of Regulation 16(1) of the SEBI ICDR Regulations, a monitoring agency shall be appointed to monitor the
utilisation of the Net Proceeds and details thereof shall be updated, prior to the registration of the Red Herring Prospectus
with the RoC. Fofurther details, please s@®bjects of the IssuBlonitoring of Utilisation of Fundson paged3.

Experts
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated August 9, 2018 fr@tathiory Auditors, namely, Price Waterhouse
Chartered Accountants LLP, Chartered Accountants to include its name as an expert under Section 26 of the Companies
Act, 2013 in this Draft Red Herring Prospectus in relation to the reports of the Statutotgréuwidited August 9, 2018,

on the Restated Standalone Financial Information and Restated Consolidated Financial Information of our Company,
included in this Draft Red Herring Prospectus and such consent has not been withdrawn up to the time of diiwery of
Draft Red Herring Prospectus. A written consent under the provisions of the Companies Act, 2013 is different from a
consent filed with the U.S. Securities and Exchange Commission under Section 7 of the U.S. Securities Act, which is
applicable only taransactions involving securities registered under the U.S. Securities Act. As the Equity Shares are
proposed to be offered as a part of an initial public offering in India and the Equity Shares have not been and will not be
registered under the U.S. Seities Act, the Statutory Auditors have not given consent under Section 7 of the U.S.
Securities Act. In this regard, the Statutory Auditors
Herring Prospectus in accordance with the reqmre nt s of t he Companies Act, 2013.
Draft Red Herring Prospectus is different from those defined under the U.S. Securities Act, which is applicable only to
transactions involving securities registered under the U.S. 8esufict. The reference to the Statutory Auditors as
Afexpertso in this Draft Red Herring Prospectus istnot
of this initial public offering in India.

Trustees
As the Issue comprised Equity Shares, there are no trustees appointed for the Issue.
Book Building Process

Book building, in the context of the Issue, refers to the process of collection of Bids from investors on the basiglof the Re
Herring Prospectus and the Bid cum Apption Forms. The Price Band and the Minimum Bid Lot size will be decided

by our Company and the Selling Shareholders, in consultation with the BRLM, and will be advertised in all editipns of

(a widely circulated English national daily newspaper)editions of[6] (a Hindi national daily newspaper) and ti5é [

edition of 8] (a widely circulated Marathi newspaper, Marathi being the regional language of Maharashtra where our
Registered Office is located), at least five Working Days prior to the BidfI®©pening Date and shall be made available

to the Stock Exchanges for the purposes of uploading on their respective websites. The Issue Price will be decided by our
Companyand the Selling Shareholdeis consultation with th8RLM, after the Bid/Issu€losing Date.

All Bidders (except Anchor Investors) can participate in this Issue only through the ASBA process. Anchor
Investors are not permitted to participate in the Issue through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Norinstitutional Investors are not permitted to withdraw their
Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
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Individual Investors can revise their Bid(s) during the Bid/Issue Period ad withdraw their Bid(s) until Bid/Issue
Closing Date. Anchor Investors are not allowed to withdraw their Bids after the Anchor Investor Bidding Date.
Except Allocation to Retail Individual Investors and the Anchor Investors, Allocation in the Issue will beon a
proportionate basis. Allocation to the Anchor Investors will be on a discretionary basis.

Each Bidder by submitting a Bid in the Issue, will be deemed to have acknowledged the above restrictions and the
terms of the Issue.

For further details omethod and process of Bidding, séesue Structur@andfissue Procedui@on pagegt12and420,
respectively.

Bidders should note the Issue is also subject to obtaining (i) final listing and trading approvals of the Stock Exchanges,
which our Companghall apply for after Allotment; and (ii) the final approval of the RoC after the Prospectus is filed with
the RoC.

lllustration of Book Building Process and the Price Discovery Process

For an illustration of the Book Building Process and the pricendlery process, séissue Proceduré Part Bi Basis of
Allocation’ lllustration of the Book Building and Price Discovery Process paget54.

Underwriting Agreement

After the determination of the Issue Price and allocation of Equity Shares bubptherfiling of the Prospectus with the

RoC, our Company and the Selling Shareholders intend to enter into an Underwriting Agreement with the Underwriters
for the Equity Shares proposed to be offered through the Issue. Pursuant to the terms of thetidgdsgraement, the
obligations of the Underwriters will be several and will be subject to certain conditions to closing, as specified therein.

The Underwriting Agreement is datedl][ The Underwriters have indicated their intention to underwrite thewing
number of Equity Shares:

(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)

Name, address, telephone, facsimile andreail of the Indicative number of Equity Shares = Amount underwritten (
Underwriters to be underwritten in million)

(6] (6] [0]
(6] (6]

The abovementioned amounts are provided for indicative purposes only and would be finalised after the determination of
the Issue Price and finalisation of the Basi®\ibtment, subject to the provisions of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the resources
of the Underwriters are sufficient to enable them to discharge thspective underwriting obligations in full. The
Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock
Exchange(s) . Our Board/ I PO Committ ee, terad intoi thesUndereriirtgi ng |
Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments set forth in
the table above. Notwithstanding the above table, theekwniders shall be severally responsible for ensuring payment
with respect to Equity Shares allocated to Bidders procured by them in accordance with the Underwriting Agreement.

The extent of underwriting obligations, and the Bids to be underwritteneinsgue shall be as per the Underwriting
Agreement.

In the event of any default in payment, the respective Underwriter, in addition to other obligations defined in the

Underwriting Agreement, will also be required to procure subscriptions for/subsciiggiity Shares to the extent of the
defaulted amount in accordance with the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as of the date of this Draft Red Herring Prospectus, is set forth below:

Aggregate Aggregate value
Particulars nominal value at Issue Price*
(in ) (in )
A AUTHORISED SHARE CAPITAL @
40,000,00Equity Shares of face valud0 each 400,000,000 -
Total 400,000,000 -

ISSUED, SUBSCRIBED AND PAID UP SHARE CAPITAL BEFORE THE ISSUE AS OF THE DATE OF THIS
B DRAFT RED HERRING PROSPECTUS

19,965,80Equity Shares of face valud0 each 199,658,000 -
Total 199,658,000 -

PRESENT ISSUE®
|l ssue of wup to [0] ELQ eacht aggre§ating uptds 6

million [ S [ S
c whichincludes

Fresh 1 ssue of wup to [ ID]JeactEaggregdting us [ 6 [ 6

2,500million

Offer for Sale of up t®1,25,599Equity Shares of face valuelO each by the [ 6 [ 6

Selling Shareholders, aggregatingupfod] mi | | i on

ISSUED, SUBSCRIBED AND PAID UP SHARE CAPITAL AFTER THE ISSUE

E
[ 6] Equity ShdO0each of face value [ © [ ©
SECURITIES PREMIUM ACCOUNT

F Before the Issue 96,166,000
After the Issue [ O

* To be updated upon finalisation of Issue Price.
@) For details of the changes in the authorised share capital of our CompanyiHistery and Certain Corporate Matteris
Amendments to our Memorandum of Associatiom pagel39.
@ Thelssuehas been authorized by our Board of Directors pursuant to a resolution passed at its meeting held on May 15, 2018 and
by a resolution of our Shareholders passed in their extraordinary general meeting held on July 10, 2018.

Notes to Capital Structure
1. Equity share capital history of our Company

The history of the equity share capital of our Company is provided in the following table:

Face Issue
No. of value price Cumulative Cumulative
Date of allotment . per per Nature of Reason/Nature of = number of | paid up equity
. Equity . . : . . .
of Equity Shares Equity Equity consideration allotment Equity share capital
Shares
Share Share Shares ()
() ()
Subscription to
May 29, 2000 200 10 10 Cash MoA @ 200 2,000
March 25, 2001 | 7,254,870 10 20.03 Cash Further issué 7,255,070 72,550,700
March 25, 2001 10,800 10 10 Cash Further issué 7,265,870 72,658,700
April 20, 2001 7,725,130 10 20.03 Cash Further issué 14,991,000 149,910,000
June 21, 2001 1,990,000 10 10 Cash Further issué® 16,981,000 169,810,000
Allotment of sweat
Other than . )
October 31, 2001 2,567,300 10 - cash equity shares in | 19,548,300 195,483,000

accordance with
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Face Issue

value price Cumulative Cumulative
No. of

Date of allotment per per Nature of Reason/Nature of = number of | paid up equity

of Equity Shares

Equity

e Equity = Equity = consideration allotment Equity share capital

Share Share Shares ()
() ()
Section 79A of the
Companies Act,
1956©)
Allotment of sweat
equity shares in

September 12, Other than accordance with

30,000 10 - cash Section 79A of the 19,578,300 195,783,000

Companies Act,
1956("
Allotment of sweat
equity shares in
Other than accordance with

2002

October 9, 2002 67,500 10 - 19,645,800 | 196,458,000

cash Section 79A of the
Companies Act,
1956(®)

Januan28, 2005 133,332 10 10 Cash Further issué 19,779,132| 197,791,320
May 16, 2005 66,668 10 10 Cash Further issué? 19,845,800 | 198,458,000

Allotment of sweat
equity shares in

Other than accordance with
August 24, 2005 120,000 10 cash Section 79A ofhe 19,965,800 | 199,658,000
Companies Act,
19561

@)
@)
@)

(4)
®)
(6)

@)
®)

(©)
(10)

11)

100 Equity Shares allotted to L. C. Singh and 100 Equity Shares allotted to Nimisha Singh.

Equity Shares allotted to Hatch Investments (Mauritius) Limited.

10,000 Equity Shares allotted to Employ&elfare Trust (held through its trustees), 100 Equity Shares each allotted to Santosh
Pande, Minoo Dastur, Namadeva Prabhu Basrur, Srinivas Adavirao Kulkarni, Vistasp A. Wadia, Subramaniam lyer, Shobha
Agarwal and Karuna Agarwal.

Equity Shares allotted tdatch Investments (Mauritius) Limited.

Equity Shares allotted to Employee Welfare Trust (held through its trustees).

2,019,800 Equity Shares allotted to L. C. Singh, 180,000 Equity Shares allotted to Santosh Pande, 40,000 Equity Sidhres allott
to Subramaniam lyer, 100,000 Equity Shares allotted to Srinivas Adavirao Kulkarni, 50,000 Equity Shares allotted to Minoo
Dastur, 112,500 Equity Shares allotted to Namadeva Prabhu Basrur, 40,000 Equity Shares allotted to Shobha Agarwal and 25,000
Equity Shars allotted to Vistasp Wadid0,100 Equity Sharesllotted toSubramaniam lyewere subsequenttyansferred tahe
employeewelfaretrust pursuant t@ settlement agreement entered withh @@mpany on termination &is employment.

Equity Shares allottetb Karuna Agarwal.

20,000 Equity Shares allotted to Santosh Pande, 25,000 Equity Shares allotted to Srinivas Adavirao Kulkarni, 12,500 Equity
Shares allotted to Namadeva Prabhu Basrur and 10,000 Equity Shares allotted to Shobha Agarwal.

Equity Shares atitted to Sunil Kumar Singhal.
Equity Shares allotted to Sunil Kumar Singhal.

75,000 Equity Shares allotted to Minoo Dastur, 20,000 Equity Shares allotted to Karuna Agarwal, 25,000 Equity Shares allotted
to Ashok Sontakke.
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2.

Equity Shares issued forconsideration other than cash

Except as set forth below, our Company has not issued any Equity Shares for consideration other than cash:

REIDa] ML Face Benefits accrued to our
allotment of the Name of allottees the Equity value Reasons forallotment Compan
Equity Shares Shares () pany
L. C. Singh 2,019,800
Santosh Pande 180,000
Subramaniam lyer 40,000 Allotment of sweat .
October 31, | Srinivas Adavirao Kulkarni 100,000 equity shares in Allotment to certain
2001 . 10 accordance with Sectior  employees in lieu of
Minoo Dastur 50,000 79A of the Companies services provided
Namadeva Prabhu Basrur 112,500 Act, 1956
Shobha Agarwal 40,000
Vistasp Wadia 25,000
A (total) 2,567,300
Allotment of sweat
September 12 equity shares in Allotment to certain
P " | Karuna Agarwal 30,000 10 accordance with Sectior  employees in lieu of
2002 : . .
79A of the Companies services provided
Act, 1956
B (total) 30,000
Santosh Pande 20,000 Allotment of sweat
Srinivas Adavirao Kulkarni 25000 equity shares in Allotment to certain
October 9, 2002 10 accordance with Sectior  employees in lieu of
Namadeva Prabhu Basrur 12,500 79A of the Companies services provided
Shobha Agarwal 10,000 Act, 1956
C (total) 67,500
Minoo Dastur 75,000 Allotment of sweat
Karuna Agarwal 20.000 equity shares in Allotment to certain
August 24, 2005 : 10 accordance with Sectiorr,  employees in lieu of
Ashok Sontakke 25,000 79A of the Companies services provided
Act, 1956
D (total) 120,000
Total (A+B+C+D) 2,784,800

*40,100 Equity Sharesallotted to Subramaniam lyer were subsequently transferretiecEmployeeWelfare Trust pursuant tca
settlement agreement entered with our Company on terminatfos ehployment.

3.

A.

Our Company has not issued any Equity Shares or preference shares during the one year preceding the date of filing
of this Draft Red Herring Prospectus.

Our Company has not allotted any Equity Shares in terms of any scheme approved under SeeidnsoBdie
Companies Act, 1956 or Sections 2382 of the Companies Act, 2013.

Our Company has not made any issue of specified securities at a price lower than the Issue Price during the preceding
one year from the date of filing of this Draft Red Herring Progme

Our Company has not issued any Equity Shares out of revaluation reserves since incorporation. Our Company has not
revalued its assets since incorporation.

History of build -up, contribution and lock-in of Promoter& shareholding

As on the date dhis Draft Red Herring Prospectus, our Promoters hold in aggregate, 15,828,781 Equity Shares, which
constitutes 79.28% of the issued, subscribed andymitjuity share capital of our Company. The details regarding
our Promoter@shareholding is set outlow.

Build-up of Promotefs shareholding in our Company

Set forth below is the buitdp of the equity shareholding of our Promoters, since incorporation of our Company:
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(i) L.C. Singh

Nature of S Percentage = Percentage
Date of Number of = Face transfer ag 'ag
Sr. allotment/ . : Nature of of pre-issue = of postissue
allotment/ . Equity Value Price per . . . :
No. Details of . consideration paid-up paid-up
ST transfer ST 0) a1y capital (%) capital (%)
Share ()
1. Subscription to .
June 2, 2000 MOA 100 10 10 Cash 0.001 [ 0]
2. March 23, Transfer from o
2001 Nimisha Singh 100 10 10 Cash 0.001 [ 6]
3. Allotment of
October 31, : Other than .
2001 sweat equity | 2,019,800 10 - cash 10.12 [ 0]
shares
Total 2,020,000 10.12
(i) Hatch Investments (Mauritius) Limited
Nature of Issue/ Percentage
Date of Number of | Face transfer of pre- Percentage of
Sr. allotment/ . . Nature of . . .
allotment/ - Equity Value  Price per . . issue paid | postlssue paid
No. Details of . consideration . .
transfer Shares () Equity up capital up capital (%)
transfer
Share () (%)
March 25, . o
1. 2001 Allotment 7,254,870 10 20.03 Cash 36.34 [ 6]
2. Ar;r(l)lozlo, Allotment 7,725,130 10 20.03" Cash 38.69 [ 0]
Transfer to
August 02, Vastu IT o
3. 2006 Private (1,171,219), (10) - - (5.87) [ 0]
Limited
Total 13,808,781 69.16

™ Rounded off to two decimal points

All the Equity Sharesheld by our Promoterserefully paid-up on the respective date of acquisition of such Equity Shares.

Further, none of the Promoters are beneficiaries of the Employee Welfare Trust.

B. Shareholding ofour Promoter and Promoter Group

Set forth below is the shareholding of our Promoters and Promoter Group in our Company as on the date of this Draft

Red Herring Prospectus:

Sr.

Name of shareholder
No.

(A) Promoters

Hatch Investment (Mauritius
Limited

2. L. C. Singh

Total (A)

(B) Promoter Group

1.! Vastu IT Private Limited
Total (B)

1.

Total (A+B)

Number of Equity

Pre-Issue

Percentage of equity

PostlIssue
Percentage of

Number of . .
equity share capital

Shares share capital (%) Equity Shares (%)
13,808,781 69.16 [ © [ ©
2,020,000 10.12 [ © [ ©
15,828,781 79.28 [ © [ ©
1,171,219 5.87 [ © [ ©
1,171,219 5.87 [ © [ ©
17,000,000 85.15 [ © [ ©
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C. Details ofMinimum Promoteits Contribution lockedin for three years

Pursuant the SEBI ICDRegulations, an aggregate of 20% of the fully diluted-tsssie paid up equity share capital
of our Company held by the Promoters shall be provided towards minimum prématetribution and be lockdd
for a period of three years from the date of Atient Minimum Promoteré Contribution o).

Set forth below are the details of the Equity Shares that will be lockedMmiamsum Promoteés Contribution for a
period of three years from the date of Allotment in the Issue.

Date of % of the fully
Mol Mol DEL 0 acquisition el % of pre- diluted post-
Name of the Equity Equity allotment ar?d when Acquisition = Nature of  value per Issue g i Issue ep i
Promoter Shares held Sharesto be = of Equity price transaction = Equity quity e equity
made fully share capitd paid- up
pre-Issue | locked-in* Shares . Share( ) .
paid-up capital
L. C. Singh [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]
Hatch
Investment . . . o . o o o o
(Mawitius) | L 01 (8l (8l 18] (8]l [o6] [8] [3] [6]
Limited

* To be updated at the Prospectus stage.
# For a period of three yeafsom the date of Allotment.

For details on the buitdp of the equity share capital held by our Promoters,fis@&uild-up of our Promotei®
shareholding in our Companyn pager6.

Our PromotersHatch Investments (Mauritius) Limiteahd Mr. L. C Singhhavevide their letters datedugust 8,
2018andAugust 9, 2018respectively, consented to the inclusion of such number of Equity Shares held by them, in
aggregate, as may constitute 20% of the fully diluted-fssste equity share capital of our CompasMinimum
Promoteé Contribution.

Further, our Promoters have, severally and not jointly, agreed to not sell, transfer, charge, pledge or otherwise
encumber in any manner tidinimum Promoteés Contribution from the date of filing this Draft Red Hegi
Prospectus, until the expiry of the letkperiod specified above, or for such other time as required under SEBI ICDR
Regulations, except as may be permitted, in accordance with the SEBI ICDR Regulations.

All the Equity Shares held by our Promotersre/fully paidup on the respective date of acquisition of such Equity
Shares.

The Minimum Promoteés Contribution has been brought in to the extent of not less than the specified minimum lot
and from the person identified @&romotedunder the SEBI ICB Regulations. The Equity Shares that are being
lockedin are not, and will not be, ineligible for computationMifiimum Promoteés contribution under Regulation

33 of the SEBI ICDR Regulations. In this regard, our Company confirms that:

0] the Equity Share offered as part of thglinimum Promoteés Contribution do not comprise Equity Shares
acquired during the three years preceding the date of this Draft Red Herring Prospectus for consideration other
than cash and where revaluation of assets or capitafisattintangible assets was involved or bonus issue out
of revaluations reserves or unrealised profits or against Equity Shares that are otherwise ineligible for
computation oMinimum Promoteés Contribution;

(i)  theMinimum Promotes Contribution does nanclude Equity Shares acquired during the one year preceding
the date of this Draft Red Herring Prospectus at a price lower than the price at which the Equity Shares are
being offered to the public in the Issue; and

(i)  our Company has not been formed bywasion of a partnership firm into 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 conversion from a partnership firm

(iv)  Except Hatch Investments (Mauds) Limited, whose Equity Shares will be dematerialised prior to filing of
the Red Herring Prospectus, the Equity Shares held by our Promoters and offered as pavtirafmiine
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D.

8.

Promoteés Contribution, are in dematerialised foramd

(v)  the Equity Shares held by our Promoters that are offered as partMinineum Promoteré Contribution are
not subject to any pledge or any other encumbrance.

Details of prelssue equity share capital locked for one year

In terms of Regulation 37 of the SEBI ICDR Regulations, the entirésptee equity share capital shall be locked

for a period of one year from the date of Allotment, except (alMihenum Promoteés Contribution which shall be

locked in as abovexnd(b) Offered Shares which are successfully transferred as part of the Offer for SE&, 860

Equity Shares held by the current employees of the Company as on the date of this Draft Red Herring Prospectus
which were transferred to them by the Employeeiféfe Trust pursuant to the exercise of options granted under the
various ESOP Schemes.

The aforesaid locin arrangement shall be subject to any subsequent amendments to timer&mpkirements under
applicable provisions of the SEBI ICDR RegulatioAry unsubscribed portion of the Offered Shares would also be
locked in as required 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 Portiontsidtickedin for a period of 30
days from the date of Allotment.

Otherrequirements in respect of loek

Pursuant to Regulation 39 of the SEBI ICDR Regulations, Equity Shares held by our Promoters, which ane locked
for a period of one year from thate of Allotment, may be pledged only with scheduled commercial banks or public
financial institutions as collateral security for loans granted by such banks or public financial institutions, provided
that the pledge of such Equity Shares is one of thestaf the sanction of such loans. Equity Shares logokexs
Minimum Promoteé Contribution for three years can be pledged only if in addition to fulfilling the aforementioned
requirements, such loans have been granted by such scheduled commerciat pahks financial institutions for

the purpose of financing one or more of the objects of the Issue.

In terms of Regulation 40 of the SEBI ICDR Regulations, Equity Shares held by our Promoters may be transferred to
a member of the Promoter Group or avmromoter or persons in control of our Company, subject to continuation of
lock-in applicable to the transferee for the remaining period and compliance with provisions of the Takeover
Regulations as applicable and such transferee shall not be eligitdagter them till the loclkn period stipulated in

SEBI ICDR Regulations has expired.

Further, in terms of Regulation 40 of the SEBI ICDR Regulations, Equity Shares held by persons other than our
Promoters prior to the Issue and lockedor a period ofone year, may be transferred to any other person holding
Equity Shares which are locked in along with the Equity Shares proposed to be transferred, subject to the continuance
of the lockin at the hands of the transferee and compliance with the provididims Takeover Regulations.

Details of Offered Shares being sold in the Issue

The following shareholders are offering for sale an aggregatd 5,599 quity Shares in this Issue pursuant to the
consent letters issued to our Board of Directors:

No. of Equity Shares

Sr. held as on the date of No. of Equity Date of the consent/

Name of the shareholder

No. this Draft Red Shares offered transmittal letter

N

Herring Prospectus
Vastu [T Private Limited(Promoter Group) 1,171,219 1,171,219 08-Juk18
Minoo Darab Dastur. 230,100 230,100 03-Juk18
Shobha Agarwal 80,100 80,100 04-Juk18
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No. of Equity Shares

Sr. Name of the shareholder held as on the date of  No. of Equity Date of t_he consent/
No. this Draft Red Shares offered transmittal letter
Herring Prospectus
4 Karuna Agarwal 55,100 55,100 07-Juk-18
5. Robin Virendrakumar Rastogi 50,000 50,000 05-Juk18
6. Sundaresan Narayan 55,000 50,000 10-Juk18
7 Selva Manoharan Philip 45,000 45,000 10-Juk18
8 Abhay Yeshwant Ghate 51,800 41,500 11-Juk18
9. Santosh Pande 200,100 40,000 06-Juk-18
10. Ashok Raghunath Sontakke 40,000 40,000 04-Juk18
11. Bommireddipalli Ravi Teja 38,500 38,500 10-Jut18
12. Vineet Bahal 44,000 36,000 10-Juk18
13. Vijay Shivaji Zende 35,400 30,000 11-Jut18
14. Kiran Kisanrao Chaudhari 29,500 29,500 04-Juk18
15. Abhimanyu Kumar Sinha 30,080 25,080 03-Juk18
16. Nishant Baranwal 25,000 25,000 04-Juk18
17. Kamlesh Ashok Sancheti 21,000 15,000 08-Juk18
18. Namadeva PrabhBasrur 125,100 12,500 04-Jul18
19. Shrikant Janardan Brahme 12,000 12,000 04-Jul18
20. Shohel Noor Haji Mohammed 15,500 10,000 10-Juk18
21. Vimala Seshadri 9,000 9,000 03-Juk18
22. Abhijit Vishwanath Bongale 8,000 8,000 03-Juk18
23. Sandeep Sreedharan 8,000 8,000 02-Juk18
24. Hemant Manohar Garud 9,000 7,000 04-Juk18
25. Sameer Bapat 9,500 5,500 11-Juk18
26. Biju Pillai 5,000 5,000 10-Jut18
27. Sabhajeet S Giri 12,000 5,000 04-Juk18
28. Ashok Ankushrao Borate 5,000 5,000 07-Juk18
29. Anurag B Shah 4,700 4,700 06-Jul18
30. Rajesh K Sajnani 9,000 4,500 07-Juk18
31. Manisha C Mulay 5,000 4,000 09-Juk18
32. Girish R Sarolkar 3,400 3,400 03-Juk18
33. Farhad Khambata 3,000 3,000 10-Juk18
34. Vishwas Kulkarni 2,600 2,600 11-Juk18
35. Arindam Dutta 3,000 2,500 05-Juk18
36. Rahul Surendrasing Bhandari 5,000 2,500 11-Juk18
37. Roiz Vivienne Carol 3,000 2,000 09-Juk18
38. Abhijit Pantoji 1,800 1,800 03-Juk18
39. Avijit Karmakar 3,000 1,500 20-Jul18
40. Gurumukh Das Maheshwari 1,200 1,200 02-Juk18
41. Sachidanand Ramrao Kulkarni 1,200 1,200 06-Juk-18
42. Nilesh V Dharwadkar 1,500 1,000 11-Juk18
43. Vishal Madhusudan Dhanuka 1,200 600 09-Jul18
Total 2,468,599 2,125599

The Equity Shares being offered in this Issue have been held by the respective Selling Shareholder foofa period
more than one year prior to the filing of the Draft Red Herring Prospectus with SEBI.

Shareholding of our Directors and/or Key Management Personnel

Except as set forth below, none of our Directors or Key Management Personnel hold any Equity Simattes date
of this Draft Red Herring Prospectus:

Sr e, i Percentage of
' Name of the Shareholder Designation Equity 9
No. pre-Issue

Shares*
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shareholding

(%)
Directors
1. L. C. Singh Executive Vice Chairman & Whole Time Director 2,020,000 10.12
2. Minoo Dastur President and Chief Executive Officer, Director 230,100 1.15
3. Santosh Pande Independent Director 200,100 1.00
Key Management Personnel
1. Shubhabrata Banerjee GroupChief Financial Officer 75,000 0.38
2. Sundaresan Narayanan Vice President Strategic Initiatives 55,000 0.28
3. Abhay Ghate Vice PresidenStrategic Initiatives 51,800 0.26
4. Robin Rastogi Vice President and Regional Heaklistralia 50,000 0.25
5. Vineet Bahal Senior Vice PresidentTechno Commercial 44,000 0.22
6. Rahul S. Bhandari Group Legal Officer an€Company Secretary 5,000 0.03
Total 2,731,000 13.69

* As of the date of this Draft Red Herring Prospectus

10. Equity Shares held by top ten shareholders

The following are the details of the top telmareholders of our Company, as on the date of this Draft Red Herring
Prospectus, ten days prior to the date of this Draft Red Herring Prospectus and two years prior to the date of this Draft
Red Herring Prospectus:

Percentage of Percentage of

No. Name of the Shareholder Cshares | sharcholding  shareholding
(%) (%)

1. Hatch Investments Mauritius Limited 13,808,781 69.16 [ ©
2. L. C. Singh 2,020,000 10.12 [ ©
o g o s e 02 o
4. Vastu IT Private Limited 1,171,219 5.87 [ ©
5. Minoo Dastur 230,100 1.15 [ ©
6. Santosh Pande 200,100 1.00 [ ©
7. Sunil Kumar Singhal 200,000 1.00 [ ©
8. Namdeva Prabhu Basrur 125,100 0.63 [ ©
9. Shobha Agarwal 80,100 0.40 [ o
10. | Shubhabrata Banerjee 75,000 0.38 [ ©
Total 19,231,820 96.32 [ &
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11. Our shareholdingpattern

Set forth below is the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus.

Shareholding Number Number of

Number of voting rights held asa% of locked shares pledge
. in each class of securities assuming full . or otherwise
SIETE G (IX) No. of share conversion of T BTETES encumbered
No. of | No. of No. of as a % of tota un.derl ina | convertible (X1 (xili) Number of
Catego Category of Shareholder iy 2L sheires WS [LOR | (%) GIEIES No of voting rights outstar?dir? securities S SIS
gory gory No. of paid up paid-ug -~ shares hel (calculated as voting rig cing held in
() (1 . .. 'underlying _ convertible (asa o
Shareholders Equity Equity ’ (VI = per SCRR, " 0 o, dematerialised
depository securities  percentage o As a % As a %
(D) Shares Shares . (IV)+(V)+ 1957) . . ) form
h receipts _ (including | diluted share of total of total
eld held (V1) (VI Class- Total as ¢ ; o. No. (XIV)
() . warrants) capital) shares shares
(Iv) V) Asa % of  Equity Total % of _ @) (@)
(A+B+C2) (A+B+C) (X) Xn= held held
(VIN+(X) (b) (b)
As a % of
(A+B+C2)
(A) Promoters and Promoter Group 3 17,000,00C - - 17,000,000 85.15 17,000,00( 17,000,00C  85.15 - 85.15 3,191,219
(B) Public 62 1,644,380, - - 1,644,380 8.24 1,644,380 1,644,380 8.24 - 8.24 - - - - 14,7,880
©) Non-Promoter Non-Public 1 1,321,420, - - 1,321,420 6.62 1,321,420/ 1,321,420 6.62 - 6.62 - - - - 1,321,420
©) 1) Shares underlying DRs - - - - - - - - - - -
©) 2 Shares held by Employee Trust: 1 1,321,420 1,321,420 6.62 1,321,420 1,321,420, 6.62 - 6.62 1,321,420
(A)Ig;‘l(c) 66 19,965,800 - - 19,965,800 100.0 19,965,80( 19,965,800 100.00 - 100.00 59,92,519
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12.

13.

14.

15.

16.

17.

18.

19.

EmployeeStock Option Scheme

Our Company had instituted &mployee Stock Option PlafiESOP Plard), pursuant to a resolution of our Board

passed in its meeting held on March 3, 2002 and a resolution of our Shareholders passed at their extraordinary general
meeting held on Mah 3, 2002. Pursuant to the ESOP Plaur, Company had allotted 2,000,000 Equity Shares to the
Employee Welfare Trust.

Under the ESOP Plan, our Company formulated the following employee stock options sdfijeifries Nihilent
Technologies Private Limited Joining Employee Stock Option Schenii) The Nihilent Technologies Private
Limited T Employee Stock Option Scheme 2002; (iii) The Nihilent Technologies Private LinEsadployee Stock
Option Scheme 2005; (iv) The Nihilent Technologies Private Limit&inployee Stock Option Scheme 2006
The Nihilent Technologies Private LimitédEmployee Stock Option Scheme 2007; (Ve Nihilent Technologies
Private Limitedi Employee Stock Option Scheme 2010; and (vii) The Nihilent Technologies Liimidployee
Stock Option Scheme 2015 (collegly theAESOP Schemey).

All the options granted under these ESOP schemes have been either exercised or cancelled and therefore these
employee stock option schemes have been considered closed.

Details of grants, exercise and lapsed options priorisdttaft Red Herring Prospectusder all the ESOP Schemes
on a cumulative basis are as follows:

Particulars Details
Total options granted 14,03,000
Options forfeited/lapsed/cancelled 599,320*
Options exercised 803,680
Total number of Equity Sharesising as result of exercise of optior 803,680
Total number of vested options in force Nil
Total number of options in force Nil

*This includesall lapsedemployee stocptionswhich wereavailablefor freshgrant underthe ESOSand were cancelledby the
Board of Directorsat itsmeetingheldon May 15, 2018

Except Hatch Investments (Mauritius) Limited, whose Equity Shares will be dematerialised prior to filing of the Red
Herring Prospectus, the Equity Shares held by our Promoters and memiwmens Rrfomoter Group are held in
dematerialised form.

The members of the Promoter Group, or the directors of our Promoter, or our Directors and their immediate relatives
have not sold or purchased any Equity Shares during the six months immediatelyngréeediate of this Draft Red
Herring Prospectus.

Our Company, our Directors or the BRLM have not entered into ampécly and/or standby arrangements for the
purchase of Equity Shares.

As on the date of this Draft Red Herring Prospectus there arets@mmding warrants, options or rights to convert
debentures, loans or other convertible instruments or any rights, which would entitle the Promoters or the Shareholders
or any other person any option to acquire/receive any Equity Shares after the Issue.

The Equity Shares are fully paig and there are no partly paig Equity Shares as on date of this Draft Red Herring
Prospectus. The Equity Shares issued pursuant to this Issue shall be fullp paithe time of Allotment.

Our Company shall not makefurther issue of Equity Shares and/or any securities convertible into Equity Shares,
whether by way of issue of bonus shares, preferential allotment, rights issue or in any other manner, during the period
commencing from filing of this Draft Red Herrilyospectus with SEBI until the Equity Shares have been listed on

the Stock Exchanges or all application monies have been refunded, as the case may be.

Our Company presently does not intend or propose to nor has it entered into any negotiations or consideration to alter
its capital structure for a period of six months from the Bid/Issue Opening Date, by way of split or consolidation of
the denomination dEquity Shares, or further issue of Equity Shares (including issue of securities convertible into or
exchangeable for, directly or indirectly into Equity Shares), whether on a preferential basis or issue of bonus issue of
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20.

21.

22.

23.

24,

25.

26.

27.

28.

29.

30.

Equity Shares or on a rights basisy way of further public issue of Equity Shares or qualified institutions placement
or otherwise.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

Except for 1,171,219 Equity Shares proposed to be sotteirOffer for Sale by Vastu IT Private Limited, our
Promoters and the members of the Promoter Group will not participate in the Issue. Accordingly, other than with
respect to the Offer for Sale Mastu IT, the Promoters and members of the Promoter Gvaglimot receive any
proceeds from the Issue.

There has been no financing arrangement whereby the members of the Promoter Group, or the directors of our
Promoter, or our Directors and their relatives have financed the purchase by any other persoitie$ sdonur
Company other than in normal course of the business of the financing entity during the period of six months
immediately preceding the date of this Draft Red Herring Prospectus.

Total number of Shareholders of our Company as on the dates &rthit Red Herring Prospectus are 66.

As on the date of this Draft Red Herring Prospectus, none of the Equity Shares are subject to any pledge or
encumbrance.

No payment, direct or indirect in the nature of discount, commission, and allowance oiisslerall be made either
by us or by our Promoters to the persons who are Allotted Equity Shares pursuant to the Issue.

No person connected with the Issue, including, but not limited to, the BRLM, the members of the Syndicate, our
Companythe Selling Shaeholdersour Subsidiariespur Directors, our Promoters or the members of the Promoter
Group and our Group Companies, shall offer any incentive, whether direct or indirect, in any manner, whether in cash
or kind or services or otherwise to any Bidderrf@aking a Bid in the Issue.

Our Company has not made any public issue of its Equity Shares or rights issue of any kind since its incorporation.

The BRLM and its associates do not hold any Equity Shares as on the date of this Draft Red Herring Pispectus.
BRLM and its affiliates may engage in transactions with and perform services for our Company in the ordinary course
of business or may in the future engage in commercial banking and investment banking transactions with our
Company, our Subsidiaries dor the Selling Shareholders, for which they may in the future receive customary
compensation.

Any oversubscription to the extent of 10% of the Issue can be retained for the purpose of rounding off to the nearer
multiple of minimum allotment lot.

Thelssue is being made through the Beikilding process, in accordance with Regulation 26(1) of the SEBI ICDR
Regulations, wherein not more than 50% of the Issue shall be available for allocation on a proportionate basis to QIBs.
Our Company and Selling Stednolders may, in consultation with the BRLM, allocate up to 60% of the QIB Portion

to Anchor Investors, on a discretionary basis, out of which at leashodewill be available for allocation to domestic

Mutual Funds only, subject to valid Bids beinge&ed from domestic Mutual Funds at or above the Issue Price. In

the event of undesubscription or nollocation in the Anchor Investor Portion, the balance Equity Shares shall be
added to the Net QIB Portion. Further, 5% of the Net QIB Portion shaWitable for allocation on a proportionate

basis to Mutual Funds only and the remainder of the Net QIB Portion, including any unsubscribed portion of the
reservation for Mutual Funds, if any, shall be available for allocation on a proportionate b@#stdncluding

Mutual Funds, subject to valid Bids being received from them at or above the Issue Price. Further, not less than 15%
of the Issue shall be available for allocation on a proportionate basis ttnbtdational Investors and not less than

35% of the Issue shall be available for allocation to Retail Individual Investors in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received from them at or above the Issue Pricesutisdeption if any, in

any category, except ithe QIB Portion, would be allowed to be met with spill over from any other category or a
combination of categories at the discretion of our Company and the Selling Shareholders in consultation with the
BRLM and the Designhated Stock Exchange. Subject tdaditity of Equity Shares, each Retail Individual Investor

shall be Allotted not less than the minimum Bid Lot, and the remaining Equity Shares, if available, shall be allotted to
all Retail Individual Investors on a proportionate basis.
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31.

32.

33.

34.

A Bidder cannotmake a Bid exceeding the number of Equity Shares offered through this Issue and subject to the
investment limits or maximum number of Equity Shares that can be held by them under applicable law. For more
information sedissue Procedur@on paget20.

Our Company shall comply with such disclosure and accounting norms as may be specified by SEBI from time to
time.

Except for Mutual Funds sponsored by entities related to the BRLM, Syndicate Members and any persons related to
the BRLM or Syndicate Members gaot apply in the Issue under the Anchor Investor Portion. No person related to
our Promoters or other members of the Promoter Group shall apply under the Anchor Investor Portion.

Our Company shall ensure that transactions in the Equity Shares by ourtétsoamal the members of the Promoter

Group during the period between the date of registering the Red Herring Prospectus with the RoC and the Bid/Issue
Closing Date, if any, shall be reported to the Stock Exchanges within 24 hours of such transaction.
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OBJECTS OF THE ISSUE
The Issue comprises of a Fresh Issue and an Offer for Sale.
The Offer for Sale

The Zlling Shareholders will be entitled to the proceeds of the Offer for Sale after deducting their propddgure of
related expenses. Our Company will not receive any proceeds from the Offer for Sale.

Net Proceeds

The details of the Net Proceeds are set forth in the table below:

Particulars® Estimated Amount (in  million)

Gross proceeds of the Fresh Issue Up to 2,500
Less: | Issue expenses to be borne by our Company [ &
Net Proceeds [ O

@ To be determined on finalisation of the Issue Price and updated in the Prospectus prior to the filing with the
Registrar of Companies.

The Fresh Issue
Our Companyproposes to utilise the Net Proceeds towards funding the following objects:

Funding inorganic growth;

Replacement and upgradation activities at our corporate office;

Relocating our branch office and setting up a Heuristic testing center in Chennai;

Settg up of a user eUXphabo) eace & amediada orgb¢ifatory; and
General corporate purposes.

arwbhE

In addition we expect to achieve the benefits of listing our Equity Shares on the Stock Exchanges, which we believe
amongst other things will maintaémd enhance our brand image and visibility as well as make future ESOP Schemes more
effective in retaining employees.

The main objects and objects incidental and ancillary to the main objects as set out in our Memorandum of Association
enable us taindertake our existing business activities and the activities for which funds are being raised by us through the
Fresh Issue.

Requirement of Funds and Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in the manner as sbefovth

(I'n 7 million)
Total Estimated Amount to be deployed in Fiscal
Particulars Utilization from
Net Proceeds 2019 2020 2021
Funding inorganic growth 1,256.10 333.33 410.33 521.43
Replacement and upgradation activities at 24263 12132 121.31 i
corporate office '
Relocating our branch office and setting up
Heuristic testing center in Chennai 188.12 188.12
Setting up of a user
Labo) and a media | ab, 130.69 130.69
General corporate purposes [ © [ © [ O [ O
Total [ © [ © [ © [ ©
* The amount will be finalised upon determination of the Issue Price.
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The above fund requirements, deployment of funds and the intended use of the Net Proceeds as described herein are base
on our current business plan, management estimates and for certain objects, quotations from Blgpheer, we may

be required toavise our estimated expenditure, fund allocation and deployment schedule, owing to factors such as general
or local economic and business conditions, escalation in costs, increased competition, changes in design or configuration
of the premises identifiebly us, incurring pre@perative expenses and other external factors, which may not be within the
control of our managemer®ur fund requirements have not been appraised by any bank or financial institution or any
other external agency. The funding requiezris and deployment as mentioned above may have to be revised and may
entail rescheduling and / or revising the planned expenditure and funding requirements and increasing or decreasing the
expenditure for a particular purpose from the planned expenditutbe discretion of our management, subject to
compliance with applicable law. For further details, pleas®gdeFactor No19 - Our funding requirements and proposed
deployment of the Net Proceeds are based on management estimates and haveamigeratently appraised, and may

be subject to change based on various factors, some of which are beyond ourd&ontooh 26 b ¢ghe event the
estimated utilization of the Net Proceeds in a scheduled Fiscal Year is not completely utilised, theabdraalshe in

the subsequent Fiscal Ye&urther, if the Net Proceeds are not completely utilised for the objects stated alitiseaby

Year 2021 due to factors such as: (i) economic and business conditions; (ii) timely completion of the Issuekéti) ma
conditions outside the control of our Company; and (iv) other commercial considerations; the Net proceeds would be
utilised (in part or full) in subsequent periods as may be determined by our Company in accordance with the applicable
law.

Further, increased fund requirements for a particular purpose may be financed by surplus funds, if any, available in respect
of the other purposes for which funds are being raised irFthish Issueln case of a shortfall in raising requisite capital

from the Net Proceeds towards meeting the objects of the Fresh Issue, we may explore a range of options including utilising
our internal accruals and seeking debt from financial institutions and other lenders. We believe that such alternate

arrangements woulde available to fund any such shortfalls.

Details of the Objects of the Issue
The details in relation to the objects of the Fresh Issue are set forth below:
1. Funding inorganic growth

We have been very successful in selectively identifying, completing and integrating strategic acquisitions in the past. Post
our acquisitions, we have been able to develop synergies with the acquired business and have leveraged these existing
businesses antheir brand equity to enter into new business segments, geographies and expand our service@fifierings.

past acquisitions have also complemented our digital transformation capabilities, by bringing in $trankd& expertise

in the areas of data strice, analytics Bl and machine learning amongst others. For instamaqusition of erstwhile

GNet has helpedtrengthen our digital strategy execution capabilities and increase our presence in the United States.
Similarly, we have acquired a6l perten s har ehol ding in I ntell ettlledd)z wRArne Seri
implementation, support and consulting servim@spany located in Mumbai which has majority of clients based in India.

This acquisition has helped us strengthen and expangresence in India and has also provided us with an opportunity

to sell their services in multiple geographies where we operate. In October 2016, we acquired a 100 percent shareholding
in ICRA Techno Analytics Limited (now known as Nihlent Analytics ited), a company based in Kolkata specializing

in data analytics and machine | earning, from | CRA Limit

Since we have been able to successfully acquire and integrate companies in the past, we intend to continue to grow

inorganically brough acquiring and integratiegmpanies that complement our competencies and enable us to achieve our

business objectives.

Rationale for acquisitions

The following are the key objectives which we intend to achieve while considering as acquisition:

(&) To gain new clients and expand our service offeringsiVe intend to continue expanding our range of service
offerings to increase business from our existing clients as well as acquire new clients. Fuetherthgé dynamic

nature of our business, we afteeceive requests from existing as well as new clients to provide certain services which
are not part of our current service offerimig.light of this, similar to our past acquisitions, it is important that an
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acquisition enables us to increase our serfferings, gain new clients as well as provides us with a platform to
cross sell our existing services to new clients.

(b) To enhance our technological capabilitiesAs our clients seek complex solutions, we believe our acquisitions will
help us to stay fevant with emerging technologigé/e intend to identify acquisition targets with expertise in areas
such as machine learninaglvanced analytics, big data, mobile systems, social media, natural language processing,
the IOT and predictive BI.

(c) Enhancing our geographical reachOne of our strategies is tacrease our customer and revenue from geographies
such as the United States, Europe and other emerging mametshieve this, we seek to acquire entities which have
a geographical presenaethese regions. This would help us to either establish our presence or enhance our service
offerings in these regionAdditionally, we look at acquisitions that help us obtain a more localised knowledge about
the requirements of a particular market oer.

Acqusition process:

Our acquistion strategy is supervised by our Board. While acquiring a company, we typically follow the process menitoned
below:

1 Identifying the target company. We have appointed SA Global Advisors who will be assisting us in identifying some
of our proposed acqusitions. SA Global Advisors has advised us on the acquisition of GNet;

1 Entering into a nowisclosure agreement witheharget company;

1 Conducting a detailed due diligence of the target company by hiring relevant specialists,external advisors and
agencies; and

1 On satisfactory conclusion of the due diligence exercise, our Company enters into definitive agreemeunit®to acq
the target company based on the approval of the Board and the shareholders, if required.

Acqusition of the balance shareholding in Intellect

Our Company has entered into a Sh&RSA )P uwradhas €S egritte mblear
Intellect along with Mr. Syed Sabahat Kazi, Mr. Lingam Gopalakrishna and Mr. Sanjay Prabhakar Gupte (jointly referred

t o KaewShdreholders ) . Under the terms of the SPSA, our Company
IBSPL and has a rig and option to acquire the balance shareholding of the IBSPL. The SPSA provides that our Company
has the option to acquire the balance shareholding in the following manner: 10% in FY 2019; 10% in FY 2020 and 9% in
FY 2021. The Company also has the optio acquire the balance shareholding in one tranche. The acquisition price for
the balance shareholding is based on a valuation methodology which is linked to a targeted EBITDA determined by the
parties vis a vis the actual EBITDA achieved at the endagh year in the manner set forth in the SPSA (the actual
EBITDA may be subject to the adjustments based on the mutual discussion between theSiactae acquisition price

of the balance shareholding of IBSPL is linked to a valuation methodolbdgrdein the SPSA, the exact value cannot

be determined at this stage. We may acquire another tranche amouting to 10% of the shareholding of Intellect prior to
listing. We intend to use the a part of the Net Proceeds allocated for inorganic growthite tiexbalance shareholding

in Intellect which would remain with the Key Shareholders, post listing.

As on the date of this Draft Red Herring Prospectus, except for the acquisition of the balance shareholding in Intellect
pursuant to the SPSA amentioned above, we have not entered into any definitive agreements towards any furture
acquisitonsThe amount of Net Proceeds allocated for inorgani
from our discussions and negotiations with ptgrniargets and partners and other relevant considerafitvesactual
deployment of the funds will depend on a number of factors, including the timing, nature, size and number of strategic
acqusitions undertaken, 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 strategic initiatives, i.e., whether they
will involve equity, debt or any other instrument or combination thereof. The portion of the Net Proceeds allocated towards
this object may not be the total value or cost of any such strategic initiatives, but is expected to provide us with sufficient
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financial leverage to enter into binding agreements. In the event that there is a shortfall of funds required for gich strate
initiatives, such shortfall shall be met out of our internal accruals or debt or any combination thereof.

2. Replacement and upgradation activities at our corporate office

As a consulting and IT services company, we continually spend to upgrade our hardwafe/aired As a resulpur

Company intends tatilise 242.62 million from the Net Proceeds for purchase of IT hardware and software at our
corporate office in Pun&he requirement assessment has been made on the basis of projects in hand as well as projects
expected. The break up of the expenses proposed to be incurred to purchase IT hardware and software is listed below:

Particulars* Vendors Amount ‘
(in mi
Hardware
Communication equipment (LED television, projector, webci AS Infotech ESolutions Private
. S ~ 0.81
speakers/microphones) Limited (AAS I nf
Network equipment (networdwitch, Wi-Fi access points) AS Infotech 4.44
Network server Su~nf|re Techr.lologle§ Private Limite 15.44
(ASunfireo)
Replacement, new and project specific laptops Gﬁq:trggtech, Rahul Commerce Priva 11520
Printers (Multi Function Printers) AS Infotech 0.17
Tech equipmerit Misc Om Enterprises, AS Infotech 6.10
Hardware Total 14216
Software
Cloud solutions from Microsoft (Microsoft Azure) D'”?e”S'O.“ Data Indla_ ervate Limite 3.64
( Dimension Data Indiad )
Development (Visual Studio, MS SQL, MS Sharepoint) Dimension Data India 25.38
Deployment and monitoring tools (robotic process automation Dimension Data India 17.00
DevOps)
10T Hub (MS IOT Hub/Event Manager) Dimension Data India 47.30
(L:lztla_r)wses for MS Window Server (250 licenses for WindowsSe Dimension Data India 211
Network monitoring and reporting software (ManageEnginer) | Softcell Technologies Limited 4.10
R&D (Miscellaneous hardware for R&D including Mobi
Devices, Hard Drives and RAM sticks) AS Infotech 0.94
Software Total 10047
Total Expense 24263

*The above figures are based on quotations received from various vendors

We have received quotations from various vendors which are valid as on the date of this Draft Red Herring Prospectus.
However, we have not entered into any definitive agreements with any of these vendors and there can be no assurance
that the same vendormgould be engaged to eventually supply the above mentioned items at the same costs. The
abovementioned quantities are based on management estimates. Further, the above estimate do fretightlude

costs taxes, import duties and installation costs, fitians in currency rates. We intend to meet this costs from our
internal accruals. We do not intend to purchase any sdtamd items.

3. Relocating our branch office and setting up a Heuristic testing centre in Chennai

We are currently operating our Chanbranch office from a 2,750 square feet leased premises. We intend to increase

the scale of our operations in Chennai to offer services such as condudtimigtictesting and design thinking.

Towards this objective, we intend to shift our currenhbheoffice to a another leased premises which the management
estimates to be arourfl,500 square feet. We intenduot i | i s e 188.12 million from
expenses incurred for design and fit outs, purchase additional hardware and saifitvéoe setting up a heuristic

testing centreOur heuristic testing centre will enable us to provide specialisedoesiid Testing as a Service

( Thaso ) to our clients. This gives clients the assur al
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businesses to achieve their objectives and requirements and predicts the risk associated with their systems or the
products before they go live. Weténd to equip our heuristic testing centre with tools to undertake multiple large

scale testing engagements and equipment to track user experience and usability across a range of devices and
environmentshe break up of the expenses proposed to be irtigiested below:

Particulars* Vendors Amount (

million
Civil construction, fit outs and electronic equipments Elements : 64.30
Purchasing UPS systems S%m%ﬂg’“gﬁ\\;ﬁg E?nvsltird 2.59
Networking equipmenfnetwork switch, WiFi access points) Cubix 16.10
Network Servers AS Infotech Sunfire 11.44
Laptops(Alienware) AS Infotech 30.00
;ii:;fg:f:;?;t (eye tracker, emotion analytics, eye scanner biometri Om Enterprises 9.70
Equipments (Cloudbed3evOptics) AS Infotech 5.00
Editing and productivity software (Office 365 and MS Visual Studio) Dimension Data India 12.99
Robotic process automation software (Ul Path) Dimension Data India 36.00
Total Expense 188.12

We have received quotations frearious vendors which are valid as on the date of this Draft Red Herring Prospectus.
However, we have not entered into any definitive agreements with any of these vendors and there can be no assurance
that the same vendors would be engaged to eventuglylysthe above mentioned items at the same costs. The
abovementioned quantities are based on management estimates. We do not intend to purchase-aapdé&eomns!

4. Setting up User Experience Lab and Media laboratory
UX Lab in Mumbai

OurUX Labis primarily used for our design thinking and digital transformation projects. We intend to equifXdwab

with devises and tools to enable our customers to monitor and analyse our serviddX Calr can also be used by
customers for carrying out end usesting of their products and solutions as well as for ideation workshops for their
upcoming initiatives. For further details on ddX Labp | eas e s e e Osrd8usihdsidoUX Lab®t loe dlada g e
We propose to leverage from our experience in settimgUX Lab in Pune to set up anoth&iX Lab in Mumbai. We
intend to lease a premise to set up BisLab and our management estimate that the area required to set Uxthib

will be around 7,000 square feet. Our ng Lab in Mumbai will be equipped with the following capabilities:

1 Sensors We intend to purchase sensors for identification and verification of fingerprints, facial expressions and
guestures and audio recognition.

9 Simulation room: We intend to set up a simtilzn room to create a simulated environment of the actual business
ecosystem, using augmented realty and virtual realty where possible to determine how customers behave in an
environment.

9 Observation room: This room would enable our design team to record, retrieve, and assess the user interactions
nortintrusively. This room is equipped with a number of tools that allow us to qualitatively and quantitatively gather
data and insights from customer interacsion

9 Design room We intend to set up our design room with specialist equipment and digital solutions such as smart
boards, heat mapping software and speech recognition tools.

Media Laboratory in Pune

We propose to set up a Media Laboratory in Pune.Wemihto use this media laboratory to create video content which

can be used by us to help us to explain concepts to our clients as well as enable our client to visualise and futuiéstic scen

to clients with the help of augmented realty and virtual ye&lte also intend to use the media laboratories to record and
curate stakeholder interviews and videos for strategic engagements. The media laboratory will also test video effectiveness
using emotion analysitcs and engagement sensors such as eye trdgkggsaare movements.
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Our Company intendstot i | i s e 130.69 million from whlabiMNMumbaPando c e e d ¢
media laboratory in Pune. The bregk of the proposed expenses are as follows:

UX Lab Media lab
Particulars* Vendors Amount Amount
(' million) (' million)
Civil construction, fit outs and electronic equipments Elements 40.30 7.00
. Consul Neowatt Power

Purchasing UPS systems Solutions Private 1.05 -
Networking equipmenfNetwork Switch, WiFi Access Points) Cubix 16.10 -
Network servers AS Infotech Sunfire 11.44 -
Laptops(Alienware) AS Infotech Solution 6.00 1.00
Tech equipment (eye tracker, emotion analytics, eye sca  Fifth Dimension Om

. X \ . 6.10 20.34
biometric and motion sensors, cameras and lenses) Enterprises
II(Ei?)ulpments (Cloudbees DevOptics and Radio Locus brainy AS Infotech 220 i
Edltlhg and productivity software (Office 365 and MS Vist Dimension Data India 173 0.43
Studio)
Robotic process automation software (Ul Path) Dimension Data India 17.00 -
Total Expense 101.92 28.77

" The above figures are based on quotations received from various vendors.
General corporate purposes
Our Company proposes to deploy the balance Net Proceeds aggregdtinpio mi | | peoanal corporate pulpsses,

subject to such utilisation not exceeding 25% of the Gross Proceeds, in compliance with the SEBI Regulations. The general
corporate purposes for which our Company proposes to utilise Net Proceeds include purchasing offies, preetisig
working capital requi rement s, strenghtening our Compar
incurred, by our Company in the ordinary course of business. In addition to the above, our Company may utilise the Net
Proceeds towds other expenditure (in the ordinary course of business) considered expedient and as approved periodically
by the Board or a duly constituted committee thereof, subject to compliance with necessary provisions of the Companies
Act . Our Co mp a,nyabcerdanca with the puleiastof the Board, shall have flexibility in utilising surplus
amounts, if any.

Issue Expenses

The total expenses of the | ssue ®therthan sisting feestwhich will be phice a p g
by the Company, all other Issue related expesba#i beshared amongst the Company and the Selling Sharehadders,

agreed between them in compliance with applicable lgen successful completion of the Issfiry payments made by

our Company in relation to the Issue on behalf of the Selling Shareholders shall be reimbursed by the Selling Shareholders
as agreed between the Company and the Selling Shareholders

The breakup of the estimated Issue related expenses is set forth below:

Sr. | Activity Estimated As a % of total
No. amount estimated As a % of
S Issue related Issue Sizé
(' in million) .
expenses
1. Payment to the BRLM (including brokerage and sell [ 6] [ 6] [ 6]
commission)
2. Selling commission and processing fees for SCSBs
brokerage, selling commission and bidding charges [ 6] [ 6] [ 6]
the Members of the Syndicate, Registered Brokers, R

and CDP$) @ @
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Sr. | Activity As a % of total

No. Estlmat*e ¢ estimated As a % of
amount e
S Issue related Issue Size
(' in million) -
expenses
3. Fees payable to the Registrathe Issue [ 6] [ 6] [ 6]
4. Others:
i. Listing fees, SEBI filing fees, book buildin
software fees and other regulatory expenses
ii. Printing and stationery expenses; [ 6] [ 6] [ 6]
iii. Advertising and marketing for the Issue;
iv. Monitoring Agency Expenses
V. Fees payable to legal counsatd
Vi. Miscellaneous
Total Estimated Issue related expenses [ 6] [ 6] [ 6]

" To be incorporated in the Prospectus after finalisation of the Issue Price.

(M SCSBs will be entitled to a processing fée[ofd (plus applicable service tax) per ASBA Form, for processing the ASBA
procured byDesignated Intermediaries (other than the SCSBs themsditoes)Retail Individual Bidders and Nen
Institutional Bidders and submitted to the SCSBs.

@ Registered BrokersR TAs and CDPwill be entitled to bidding charges/uploading charges ¢f 6 (plus applicable
service tax) per valid ASBA Fonvhich are directly procured by them from Retail Individual Bidders andINstitutional
Bidders,uploaded on the electronic binhg) system of the Stock Exchangad submitted to the SCSBs for processing.

® Selling commission payable to Members of the Syndicate, SCSBs, RTAs and CDPs on Bids directly procured from Retail
Individual Bidders and Noinstitutional Bidders would be as follows:

Portion for Retail Individual Bidders [ 6] % of t he A noapplicablefserice tax
Portion for NonlInstitutional Bidders [ 6] % of the Amount Al 1l ottt
* Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price.

Further, the Members of SyndicalTAs and CDPs will be entitled to bidding charges/uploading charge$ aj (plus
applicable service tax) per valid ASBA Form. The terminal from which the Bid has been uploaded will be taken into account
in order to determine the total bidding chargeyahble to the relevant RTA/CDP.

The commissions and processing fees shall be payable within 30 Working Days post the date of the receipt of the final
invoices of the respective intermediaries by the Compariy accordance with the agreements / engagenetters
entered into between the Company and the respective intermediaries

For the avoidance of doubt, all of the above shall be subject to applicable Service Tax, Swachh Bharat Cess and Krishi
Kalyan Cess, to the extent applicable.

Means of Finance

The fund requirements set out above are proposed to be entirely funded from the Net Proceeds. Accordingly, our Company
confirms that there is no requirement to make firm arrangements of finance through verifiable means towards at least 75%
of the stated nans of finance, excluding the Net Proceeds.

Interim use of Net Proceeds

Our Company, in accordance with the policies established by the Board from time to time, will have flexibility to deploy
the Net Proceed®ending utilisation for the purposes described aboweCompany will deposit the Net Proceeds only

with scheduled commercial banks included in Second Schedule of Reserve Bank of India Act, 1934. In accordance with
Section 27 of the Companies Act, 2018r €ompany confirms that it shall not use the Net Proceeds for any investment

in the equity markets.

Bridge Financing Facilities
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Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft Red Herring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring utilisation of funds

Our Company has appointgddal the monitoring agency in relation to the Issue. Our Board and the Monitoring Agency
will monitor the utilisation of Net Proceeds of the Issue and the Monitoring Agency will submit its report to our Board in
terms of Regulatiod6(2) of the SEBI ICDR Rgulations.

Pursuant to the SEBI Listing Regulations, our Company shall on a quarterly basis disclose to the Audit Committee the uses
and application of the Net Proceeds. The Audit Committee shall make recommendations to our Board for further action, if
appropriate. Our Company shall, on an annual basis, prepare a statement of funds utilised for purposes other than those
stated in this Draft Red Herring Prospectus and place it before the Audit Committee. Such disclosure shall be made only
till such time thaall the Net Proceeds have been utilised in full. The statement shall be certified by the Statutory Auditors

of our Company. Furthermore, in accordance with Regul&ioof SEBI Listing Regulations, our Company shall furnish

to the Stock Exchanges on aagterly basis, a statement including material deviations, if any, in the utilisation of the Net
Proceeds of the Issue from the objects of the Issue as stated above.

Variation in objects

In accordance with Sectiod8(8) and 27 of the Companies A2§13, our Company shall not vary the objects of the Fresh

Issue without our Company being authorised to do so by the Shareholders by way of a special resolutionpbstaigh a
ballot. In addition, the notice issued to the Shareholdersinrelationtothé pagy of such ®SeiBaletl r es
Noticeo ) shall specify the prescri bed?20d3 Tha Postal Ballas Notice shalli r e d
simultaneously be published in the newspapers, one in English and one in Marathipthed tanguage of the jurisdiction

where our Registered Office is situated.

Other confirmations
Our Company has received quotes from Dimension Data India, a related party of the Company. Our Company will
undertake all transactions with Dimension Dat@idrin compliance with applicable law. No part of the Retceedswill

be paid by our Company to our Directors, or Key Management Personnel, except in the normal course of business and in
compliance with applicable law.
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BASIS FOR ISSUE PRICE

The Issue Price will be determined by our Company in consultation with the BRLM, based on the assessment of market
demand for the Equity Shares offered through the Book Building Process and on the basis of quantitative and qualitative
factors as describdgelow. The face value of the Equity Sharesis0 each and t he | ssue Price
at the | ower end of the Price Band and [06] times the f
fiOur Business, fiRisk Factors and fiFinancial Statemenéson paged12 18 and181, respectively, to have an informed

view before making an investment decision.

Qualitative Factors
We believe the following business strengths provide us with a competitive advantage in the Industry:

1 Integrated business consulting and IT services approach, with a focus on enterprise transformation through our
change management solutipns

1 Longstandingrelationships with clients
1 Significant geographic presence and ability to integrate acquisitions;
1 Strong andenuredmanagement team

Quantitative Factors

The information presented below relating to our Company is based &tettated Consolidated Financial Information
andRestated Standalone Financial InformatiBar details, seBFinancial Statenent® beginning on pag&81

Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:
A. Basic and Diluted Earnings Per Sharef{EP0):

On a Consolidated Basis

Basic EPS Diluted EPS
Period Ended EPS for par vaIL_Je of 10 Weight EPS for par vaIL_Je of 10 Weight
per share (in ) per share (in )
Fiscal 2016 1398 1 1397 1
Fiscal 2017 14.11 2 14.11 2
Fiscal 2018 24.64 3 24.64 3
Weighted average 19.35 19.35
On a Standalone Basis
Basic EPS Diluted EPS
Period Ended EPS for par vall_Je of 10 Weight EPS for par vall_Je of 10 Weight
per share (in ) per share (in )
Fiscal 2016 14.00 1 13.98 1
Fiscal 2017 15.04 2 15.04 2
Fiscal 2018 24.18 3 24.18 3
Weighted average 19.44 19.43

Formulaused for calculation of EPS is given below:

Net profit as restated, attributable to equity shareholders

Basic Earnings per shareX Weighted average number of equity shares outstanding during the year

Net profit as restated, attributable éguity shareholders

Diluted Earnings per share Weighted average number of dilutive equity shares outstanding during the year
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B. Price/Earning (fiP/EQ) ratio in relation to Price Band of [ 0]

Particulars

Restated
Restated

C. Industry P/E ratio

Highest P/E Ratio (x)
Lowest P/E Ratio (X)
Industry Composite P/E Ratio (x)

D. Return on Net Worth (iIRoONWO0)
On a Consolidated Basis

Period Ended
Fiscal 2016

Fiscal 2017

Fiscal 2018
Weighted average

On a Standalone Basis

Period Ended
Fiscal 2016

Fiscal 2017

Fiscal 2018
Weighted average

Consolidate€
Standal one

P/E basedon the lower end of the

Basic EPS

[ 0]
[ 0]

Formula used for calculation of RONW is given below:

[ tod

per Equity

P/E based on the higher end of the

Price Band
Diluted EPS Basic EPS Diluted EPS
[ 6] [ 6] [ 6]
[ 6] [ 6] [ 6]
27.96
20.93
23.46
RoNW (%) Weight
17.11 1
14.37 2
22.38 3
18.57
RoNW (%) Weight
13.83 1
12.57 2
18.61 3
15.80

Net profit after tax as restated

Return on net worth (%)

E. Minimum Return on Total Net Worth after Issue needed to maintain Prel s s u e

Particulars

To maintain pre-Issue basic EPS
On Consolidated basis

On Standalone basis

To maintain pre-Issue diluted EPS
On Consolidated basis

On Standalone basis

F. Net Asset Value per Equity Share

Financial Year ended
March 31, 2016
March 31, 2017
March 31, 2018
Issue price

After the Issue

Net Asset Value (NAV) per equity sharg (

Net worth as at the end of the year

At Floor Price At Cap Price

[
[

O¢ O«
O¢ O«

O¢ O«
O¢ O«

Consolidated () Standalone ()

81.73 101.22
98.14 119.5
110.12 129.98
[ O [ O
[ 6 [ o

Net worth as restated at the end of the year

Number ofequity shares outstanding at the end of the y
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G. Comparison with Listed Industry Peers

Face Value Net Asset

Total Income per Equity P/E3 EPS (Diluted) = Return on Net VElE] e

Name of the company

(" in million) S () Worth (%) ()
Nihilent Limited* 4,327.86 10 [ © 24.64 22.38 110.12
Peer Group
Mindtree Limited 56,530.00 10 27.96 34.28 20.80 167.23
Persistent Systems Limitéd 31,528.04 10 2093 40.39 20.18 370.95
Zensar Technologies Limitéd 31,821.30 10 21.49 53.20 14.77 265.90
Notes:

1. Based onRestatedConsolidatedFinancial Information of our Company for the Fiscal 2018 and includes revenue from
operations and other income.

2. Based orconsolidatedinancials for the Financial Year 2018 and includes revenue from operations andratbene.

3. PI/E figures for the peers are computed based on closing market price as on @&flift of Mindtree Limited, Persistent
Systems Limited and Zensar Technologies Limited W58.557 845.50and” 1,143.25per equity share, respectively, on
BSE (available at www.bseindia.com) divided by diluted EPS based on the annual reports of respective companies.

4. Return on Net Worth is calculated as Net Profit After Tax for the year divided by Shareholders Funds (share capital plus
reserves and surplusother equity). For the calculation of Return on Net Worth of our Company, please refer to Annexure
XIlI: Restated Consolidated Statement of Accounting Ratios.

5. Net Asset Value per share is calculated as Shareholders Funds available to equity sharehatidetddipaicup number of
equity shares of th€ompanyoutstanding as oMarch 31, 2018For the calculation of Net Asset Value per Share of our
Company, please refer to Annexure XllI: Restated Consolidated Statement of Accounting Ratios.

H. The Issue Pricew i | | be [ 6] times of the face value of the Equ

The Issue Priceof[ 8] has been determined by our Company, in co
from Bidders for Equity Shares through the Book Building Process and is jistifidew of the above qualitative
and quantitative parameters.

Investors should read the abewentioned information along witARisk Factors, fiFinancial Statemenésand
fiManagemeris Discussion and Analysis of Financial Condition and Resul@pafration® on pagesl8, 181 and

361, respectively, to have a more informed view. The trading price of the Equity Shares of our Company could decline
due to the factors mentionedfiRisk Factors or any other factors that may arise in the future and yaylose all or

part of your investments.

I.  Average cost of acquisition &quity Sharedy the Promoters isasgiven below andssuePrice at upper end d?rice
Bandis [ 0]

Average cost of

NMUTISE @F 2511y acquisition of Equity

Name of Promoters

Shares held Shares ()
L. C. Singh 2,020,000 0.001
Hatch Investments (Mauritius) Limited 13,808,781 20.027
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STATEMENT OF TAX BENEFITS

Date: August 2, 2018

To,

The Board of Directors
Nihilent Limited

Office No. 403 and 404 "floor
Weikfield IT Citi Infopark
Nagar Road, Purie411 014
Maharashtra, India

Dear Madam/ Sirs,

Subject: Statement of possible special tax benefits (0t
and its shareholders prepared in accordance with the requirement irScheduleVIll 7 CLAUSE (VII) (L) of

Securities and Exchange Board of Ini (Issue of Capital Disclosure Requirements) Regulations 2009, as amended

(6t he Regul ationsd)

We hereby report that the enclosed Annexure prepared by the Company, states the possible special tax benefits available
to the Company and to the shareholddrthe Company under the Income Tax Act, 1961, Customs Act, 1962 and the
Central Goods and Services Tax Act, 2017 as amended by the Finance Act, 2018 (i.e. applicable for financial-year 2018
19, relevant to the assessment year 2Z80)presently in force itndia as on the signing date. Several of these benefits are
dependent on the Company or its shareholders fulfilling the conditions prescribed under the relevant provisions of the
various Acts as mentioned above. Hence, the ability of the Company oariéhslders to derive the special tax benefits

is dependent upon fulfilling such conditions, which is based on business imperatives the Company may face in the future
and accordingly, the Company may or may not choose to fulfil.

The benefits discussed imet enclosed Annexure cover only special tax benefits available to the Company and do not cover
any general tax benefits available to the company. Further, the preparation of the Statement and its contents is the
responsibility of the Management. We weréimmed that this statement is only 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 thé individu
nature of the tax consequences and the changingwex ach investor is advised to consult his or her own tax consultant

with respect to the specific tax implications arising out of their participation in the proposed initial public offeqodyof e

shares of the Company comprising an offer for salegfui t y shares by cRraposediQOffevng har eh
particularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent or may have
a different interpretation on the possible special tax benefits, vamiéhvestor can avail. Neither we are suggesting nor
advising the investors to invest money based on the Statement.

We do not express any opinion or provide any assurance as to whether:

1 The Company or its shareholders will continue to obtain thesditseindfuture; or
1 The conditions prescribed for availing the benefits have been/ would be met with.

The contents of the enclosed statement are based on information, explanations and representations obtained from the
Company and on the basis of our urstending of the business activities and operations of the Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the revent
authorities/ courts will concur with the views expressed he@im.views are based on the existing 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. We shall not be liable to the Company for arsy liddiitities or expenses relating to this
assignment except to the extent of fees relating to this assignment, as finally judicially determined to have resuilgd primar
from bad faith or intentional misconduct. We will not be liable to any other p@rsespect of this statement.
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The enclosed annexure is intended for your information and for inclusion in the Draft Red Herring Prospectus in connection
with the proposed issue of equity shares and is not to be used, referred to or distributedtioeraourpose without our
prior written consent.

For Kirtane & Pandit LLP
Chartered Accountants

ICAI Firm Registration No: 105215W / W100057
Peer Review Certificate No: 009073

CA Mehul R Shah
Partner

Membership No: 129408

Place: Pune
Date: August 2, 2018
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO NIHILENT
LI M TED (6THE COMPANY®) AND I TS SHAREHOLDERS UNDER THE

Outlined below are the possible Special tax benefitdadla to the Company and its shareholders under the tax laws in
force in India {.e. applicable for the Financial Year 2018 relevant to the assessment year 2000 These benefits are
dependent on the Company or its shareholders fulfilling the condiprescribed under the relevant tax laws. Hence, the
ability of the Company or its shareholders to derive the Special tax benefits is dependent upon fulfilling such conditions,
which based on business imperatives it faces in the future, it may or matyonse to fulfil.

UNDER THE | NCOME TAX ACT, 1961 (ATHE ACTO)

A. BENEFITS TO THE COMPANY UNDER THE ACT:

The Company will be entitled to deduction under the sections mentioned hereunder from its total income chargeable to
Income Tax.

1. Special taxbenefits available to the Company

Relief under section 90 of the Act

As communicated by the management, the company has branches in South Africa, United Kingdom and Ireland. The
company is eligible to claim relief under section 90 of the Act againgaites paid / payable in South Africa , United
Kingdom and Ireland respectively, subject to satisfaction of relevant conditions prescribed in the Act / relevant tax treaty,
if any.

2. Special Tax Benefits to the shareholders of the Company

There are no Qeial Tax benefits available to the shareholders of the company.

UNDER THE CUSTOMS ACT, 1962

The Company, being an STP unit, would be permitted to import specified goods without payment of Customs duty
(including IGST) subject to fulfilment of prescribednditions (Notification no. 52/2003us. dated 31 March 2003 as

amended from time to time).

UNDER THE Central Goods and Services Tax Act, 2017 (CGST Act)

The Company, being an STP unit, may procure manufactured goods locally without payment of Goods and Services tax
subject to fulfilment of prescribed conditions (Section 147 of CGST Act read with notification no. 4&2aial Tax
dated Octobet8,2017)

Notes:

i The above Statement of Possible Special Tax Benefits sets out the provisions of law in a summary manner only and
is not a complete analysis or listing full potential tax consequences of the purchase, ownership and disposal of equity
shares;

i The above Statement of Possible Special Tax Benefits sets out the Possible Special Tax Benefits available to the
Company and its shareholders under the current tax laws presently in force in India;

1 This Statement is only intended to provide general informatiadhe investors and is neither designed nor intended
to be a substitute for professional tax advice. In view of the individual nature of the tax consequences, the changing
tax laws, each investor is advised to consult his or her own tax consultargspidtt to the specific tax implications
arising out of their participation in the issue;

1 This statement does not discuss any tax consequences under any law for the time being in force, as applicable of any

country outside India. The shareholders / inwesstre advised to consult their own professional advisors regarding
possible Income tax consequences that apply to them in any country other than India.
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i In respect of nomesidents, the tax rates and the consequent taxation shall be further subjgbictoedits available
under the Double Taxation Avoidance Agreement, if any, between India and the country in which s dent
has fiscal domicile / residence.
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SECTION IV i ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The following information includes &acts from publicly available information, industry reports, data and statistics and
has been extracted from official sources and other sources that we believe to be reliable, but which have not been
independently verified by us or the BRLM, or any ofauheir respective affiliates or advisers.

While we believe Industry sources and publications and the information contained are generally believed to be reliable,
their accuracy, completeness and underlying assumptions are not guaranteed, andiihdityelannot be assured, and,
accordingly, investment decisions should not be based on such information. Industry sources and publications are also
prepared based on information and estimates as of specific dates and may no longer be current cumeftedtends.

Such information, data and estimates may be approximations or use rounded numbers. All references to years in the section
below are to calendar years unless specified otherwise.

Global Economic Outlook

A broadbased cyclical global recovery is underway, aided by a rebound in investment and trade, against the backdrop of
benign financing conditions, generally accommodative policies, improved confidence, and the dissipating impact of the
earlier commodityprice collapse. Global growth is expected to be sustained over the next couple éfamhmven
accelerate somewhat in emerging market and developing economies (EMDES) thanks to a rebound in commodity exporters.
(Source: Global Economic Prospects, Janu2adl8, World Bank)

The World Bank forecasts global economic growth to edge up to 3.1 percent in 2018 after a muchtbiaegeected

2017, as the recovery in investment, manufacturing, and trade continues. Growth in advanced economies is expected to
moderate slightly to 2.2 percent in 2018, as central banks gradually remove thenigissiccommodation and the upturn

in investment growth stabilizes. Growth in emerging market and developing economies as a whole is projected to
strengthen to 4.5 pencein 2018, as activity in commodity exporters continues to recover amid firming pi$ece:

Global Economic Prospects, January 2018, World Bank)

Indian Economic Outlook

India has emerged as the fastest growing major economy in the world as @entta Statistics Organisation (CSO) and
International Monetary Fund (IMF) and it is expected to be one of the top three economic powers of the world over the
next 1815 years, backed by its strong democracy and partnership<si@dide is estimated takie increased 6.6 per cent

in 201718 and is expected to grow 7.3 per cent in 2098(Source: https://www.ibef.org/economy/ indi@conomy
overview)

Indiads gross domestic product (GDP) at constant prices grew by 7.2 per cent in Sefdeadraber 201quarter as per
the Central Statistics Organisation (CSO). Corporate earnings in India are expected to greé20 Iped Bent in FY 2018
19 supported by recovery in capital expenditure. The tax collection figures between ApfiF2bidary 2018 show an
increase in net direct taxes by 19.5 per cent-gagrear and an increase in net direct taxes by 22.2 per cervigaar.
(Source: https://www.ibef.org/economy/indiaconomyoverview)

The Global IT-BPM Industry
Overview

As digital technologies furtlieembed into business, transformation is now moving from experimentation to mainstream
digital @scale. Tech enterprises globally are seeing significant Rol from digital businesteecNonterprises are
exploiting digital with many firms rdranding therselves as digital first/digital only. From a technology perspective, [0T
continues to drive connected products/services. The corresponding rise in data gathered and analysed is enabling extremely
personalised experienceshe Segment of One. Al, esp. rasrAl, is finding applications not just in enterprises but in the
dayto-day lives of individuals. Al and ML are finding applications across the industry spectrum, from automotive and
healthcare to agriculture. Digital twin (digital replicas of re@alrld objects) is leading to the emergence of yet another
parallel universe. As per Gartner, digital twins are currently enabling asset management and operational efficiencies; in the
future, it offers potential savings in MRO and optimised 10T asset performBloa&chain, another disruptive technology,

is finding applications in government, healthcare, content distribution, supply chain, etc. The rise in digital techsologies
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increasing the need and importance of Cybersecuritgcured digital busine$smost visible example being the move
from DevOps tadiDevSecOp& These trends in turn are defining the tech bansual agenda with a focus on data
monetisation, developing relevant digital capabilities at speed and scale, build pladfeethbusinessid embed design
thinking in building products/service§Source: The IIBPM Sector in India: Strategic Review 2018, NASSCOM (the
ANASSCOM 2018 Repad)

According to NASSCOM, businesses all over the world are now facing a digital and connected custoengmho is

informed, decisive and influential. Organizations have no choice but to use technology to undergo a digital transformation
themselves. Digitization can extend the reach of organizations, enhance management decisions and accelerate developmer
of new growth engines. Thus, unpredictable economic conditions and rapidly evolving customer requirements is
influencing how and where each dollar is spent; as firms not only look to get more with less, but also get new, yed unrealize
benefits. Source: ThdT-BPM Sector in India, Strategic Review 2015, NASSGOR¢bruary 2015ANASSCOM 2015

Repord)

NASSCOM notes that customers today expect technology not only to enable efficient operations, but also creating new
avenues of growth. This scenario is bottallenging and exciting, and is ensuring a dual role for technology, which will

be used for both traditional applications that are anchored around stability and efficiency, and modern systems that focuses
on agility, rapid application evolution and tightdignment with business units. This is likely to dictate global technology
spend with an increased need for enterprise digital transformation as the new way to engage and serve Gmtioreers. (
NASSCOM 2015 Repprt

Exhibit 6: IT services industry has evolved to focus on enterprise digital transformation
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Source: NASSCOM 2015 Report

The Global ITBPM grew 4.3% and global sourcing sees faster growth at >6%. Packaged software growth was the fastest,
followed by BPM and IT serges. SaaS driving growth of package software especially FMS, HCM, analytics. The BPM
sector will see greater implementations of RPA, driving efficiencies and cost savings. The IT services are being driven by
continued demand for digital solutions BFSI andnufacturing lead IT speridfocus on digital transformation. ER&D

also recovered from flat growth to 3.2%utonomous, electrification, connectivity, shared mobility (AECS) driving spend
Telecom, government, professional servicespected to up IT pahases Consumer spend flattening as focus shifts from
devices to software (security, content management, file sharing,(8twyce: NASSCOM 2018 Report)
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Exhibit 7: Global IT Spend
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Source: NASSCOM 2018 Report

Indiaaccounts for ~55% of global sourcihgnaintaining its status as the largest global sourcing country. US headquartered
firms set up 271 delivery centres globally taking lidglishare to 24%. Significantly, India registeredy growth of 63%
in the no. ofnew centres(Source: NASSCOM 2018 Report)

Exhibit 8: Global IT Centres

USD billion
2016 M 2017

100%= 276 and 271
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i H ﬂ i”@ ER o e
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The Indian ITBPM Industry

Exhibit 9: Indian IT-BPM Industry India@_s _IT-B.PM industry is seto grow ~_8f’/o in FY2018 from USD
154 billion in FY2017 to USD 167 billion (excl. eCommerce), an
addition of USD 12 billion. Share in total service exports is estimated

Revenue’: ER&D and domestic market at >45% and the indusiiyy contribution relative to Indéa GDP is
IR ~7.9%. Overall, théndustry is estimated to employ 3.97 million
. /{v people, an addition of 105,000 people over FY2017. The industry
~8% comprises 17,000+ firms that offer a complete range of services. In
154 167 the age of digital technologies, the industry has been adept at building
Mesports g i the recessary skills and capabilities to address new and changing
M Domestic customer demands. Over the past few years, firms have made
. substantial investments in building their portfolio of capabilities
117 196 around these technologies and have set up a number of labs and CoEs
to deliver digital services to customers. Consequently, the industry is
33 38.5 now well equipped to manage the stage efriidal IT. While Global
FY2017 FY2018E sourcing growth outperformed global-BPM spend growth in 2017,

global sourcing grew 1.4X to reach USD 1B%0 billion. India
continued as the wordd No.1 sourcing destination with a share of 55

per cent. 271 new global delivery centres were set up worldwide (by
US headquartered firms) in 2017ndia accounted for 24% share and Europe (29%). currently the tradisenates

(ISO, CADM, software testing, F&A, HRO, etc.) continue to have a major share of revenue (~80%), the share of digital

Source: NASSCOM 2018 Repc
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revenue is increasing rapidly. From about 14% in FY2016, itis now 18+% and is expected to reach 38%(Bp2@25.
NASSCOMO018 Report)

Exhibit 10: Industry landscape is mature and diverse
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Source: NASSCOM 2018 Report

Note: 1. Data given for FY2000, FY2010, FY2017, FY2018

2. Share in total services exports

3. World Bank has revised its base fraf05 to 2010; hence, the change in % sharewiss previous years
Indian IT-BPM exports market

DIGITAL & SCALE

Digital Business

In FY2018, IT-BPM exports from India are expected to reach USD 126 billion, a 7.7% growth over FY2017 and an addition
of USD 9 billion. ER&D and product devsgment continues to be the fastest growing segment at 12.8% driven by the
demand for AEC&utonomous, electrification, connectivity and shared mobility. IT sergomsing at ~6% driven by
growth in software testing and ISO (hosted applications). BPMrexpgpected to grow faster ysvis FY2017, at 8%;
analytics, RPA, chabots emerging as areas of growfBource: NASSCOM 2018 Report)

Indian IT-BPM domestic market

Domestic IFTBPM industry is also seeing continued growth as various governmenivesiagncourage technology usage
and Indian enterprises rapidly implement digital technologies:

A Government: Technology adoption for its citizen and Hdigpartmental services
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A Enterprises: Mwallets/mbanking for financial inclusion; digital marketing; améi payments; analytics; automotive
(EV/autonomous vehicles); etc.

A Smart projects: Smart cities, transportation, utilities, buildings, etc.

A Consumers: India is a growing internet market (2016 marketisl28D 100130 billion) and app (2028SD21
billion) economy. India is the worfd 2nd largest in terms of number app downloads (11+ billion in 2017, a 215%
growth over 2016. Internet subscribers stood at ~465 million in 2017

A eCommerce: At USD 38.5 billion, is seen to grow nearly 1784yy After a slow starin 2017, eCommerce bounced
back due to an increase in online transactions to counter the note ban, supported further by the gévpusméot
a cashless economy. Total funding grew >180%; M&A landscape was strong and witnessed daket lnigals;
2017 also witnessed the comeback of grocery retail andtfxid

IT Services
Global IT Services

Global IT services spend and sourcing spend in 2017 has remained positive as enterprises across the globe have starte
focusing on digital transformation of their businesses. The earlier-soad# proof of concept digital projects have started
evolving nto larger implementations even as discretionary spend has improved slightly adding to the positive growth
scenario. A significant percentage of the IT services growth was led by the Americas and APAC market. Custom
application development growth increassdstantially driven by SMAC adoption. Demand for IT consulting services

grew, while systems integration grew marginalource: NASSCOM 2018 Report)

Exhibit 12: India steadily building share in

Exhibit 11: IT Spend Growth reamins moderate global IT spend

USD billion

/ﬁ’ % share
2016 2017 2012 2017
Source: NASSCOM 2018 Report Source: NASSCOM 2018 Report

Exhibit 13: IT Consulting and CADM key growth Exhibit 14: Americas regairgrowth

drivers
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Source: NASSCOM 2018 Report Source: NASSCOM 2018 Report

The global IT sourcing market has grown at 5.7% in 2017, with India accounting for 67% of the overall sourcing market.
Growth driven by moderate demand for sourcing from traditional source markets and industry verticals, but impressive
demand from emergingarkets and vertical§Source: NASSCOM 2018 Report)
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Indian IT Services

The IT services sector in India is expected to touch revenues worth USD 86 billion in FY2018, with a growth rate of nearly

7 per cent over FY2017. Of the total Indian IT servicesketain FY2018, contribution of the exports revenue is 80 per

cent, while the remaining 20 per cent is attributed to domestic clients. IT services exports segment has added over 20,000
employees in FY2018, at a growth rate of 1.6 per cent over previousTyealT services employee base accounts for 34

per cent of the total FBPM employee base.

Exhibit 15: India has the worlds largest IT services base

Number of firms
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added during the year per cent of total revenues

Source: NASSCOM 2018 Report

The IT services segment aggregated expmrénues of USD 69 billion in FY2018, accounting for 55 percent of total
exports, a growth of nearly 6 percent over FY2017. IT outsourcing exhibited strong growth, driven by increased spend in
infrastructure services outsourcing (1ISO), software testingasidm application development and management (CADM).

The vertical market was driven by emerging verticals of healthcare, retail and utilities, even as the traditional ikerticals |
BFSI and manufacturing continued to be the largest shareholders.

Severdaspects of the businesses in which the client companies operate are contributing to the increase in business for IT
services. These include focus on core business leading to increase in outsourcing services; rise in discretionary spending
driving projectoriented services and new type of services emphasising on bimodal IT to gain traction.

Custom Application Development & Management (CADM) together account for about 47 percent share of IT Service
exports. CADM exports during FY2018 are set to reach USD 32.4 billion, a growth of 5.1 per cent over last year. The
digital era demands a new apach to application management. Enterprises need to continuously innovate, evolve and
integrate their applications to achieve better business outcomes. CADM is moving away from tactical efficiency gains to
providing strategic capabilities for transformatemd innovation.
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Exhibit 16: High-end service provider capabilities that enterprises focused on digital services seek

Custom
development
focus

/Wi @)
othe C S;p.

business Client

objectives Emerging technologies

capabilities

&

Cost not
a driver

Pursuing

the digital Exp. in fixedfee,/

outcome model

Journey

Provider
capabilities

Agile / DevOps
capabilities

Source: NASSCOM 2018 Report
Business Process Management (BPM)
Global BPM Industry

The global cyclical upwing that began midway through 2016 continues to gather strength. Business environment is going
through fundamental shifts as financial conditions remain buoyant across the world. The positive developments give good
cause for greater confidence and haegun creating a marked shift in the BPM market which has been driven by the
increasing use of automation and digital transformati®aufce: NASSCOM 2018 Report)

Increased activity ighigh value servicésanalytics and redesign of existing processegdrspend and sourcing growth.
Global BPM spend grew at 3.4% in 2017 to reach USD 189 billion. @dizare in global spend has been consistently
rising over the last few years as focus shifts on providing-eighservices.Source: NASSCOM 2018 Report)

The global BPM sourcing market has grown at 7% in 2017, with India accounting for 37% of the overall sourcing market.
The overall growth has picked up momentum as firms increasingly outsource larger parts of their processes to obtain
maximum value and ffil their digital agenda.

Exhibit 17: Global BPM spend continues to be Exhibit 18: India share in global BPM spend;

moderate steady increase
USD billion /ﬁ’ % share
183 189
2016 2017 2012 2017

Source: NASSCOM 2018 Report

Exhibit 19: All services record positive growth

Source: NASSCOM 2018 Report

Exhibit 20: APAC - The key growth market
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Indian BPM Industry

India remains the largeBPM base in the world with more than 2,500 firms providing BPM services. Over 500+ MNCs
and GICs contributing to >35 per cent of the total revenues. Over 36,000 net employee additions; building domain experts,
and specialists through lateral hiring andtcact workers

Exhibit 21: Shifting landscape of the Indian BPM Industry
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Source: NASSCOM 2018 Report

Exhibit 22: Knowledge services lead by analytics

driving BPM growth Exhibit 23: US and Europe continue as the main market

FY2018E, share in exports

40% 62%
22% 22%
_
2% 9%, 9 i %
1% 1% [ e
® < 9% o E3 32 T S L R 00%
—— m N -
°© L 3s = g3 52 53 2 5 5 32 %8 % 3
=2 @ T =] o =9 g o [+ =)
S = 8 N =n @3 < =
Sw 3= = Sw
= Q o =
- o = s
o o
Source: NASSCOM 2018 Report Source: NASSCOM 2018 Report

The outlook for BPM industry in the next 2 to 5 years remains optimistic. Growing competitiveness from new destinations,
shift to becoming a digital enterprise, coupled with the pressure on businesses to run cost efficiently will be thekey drive
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Servie providers will continue to explore new cadre of customers, focused on differentiated customer experience and
business outcomes. Firms will migrate processes to business pase@essrvice offerings, analytics becomes an integral

part of their model. Aalytics companies focus on developing point solutions to address highly specific analytics use cases,
deploying specialized techniques, such as machine learning and neural networks. Firms will automate more processes to
bring innovation to existing clientémprove

productivity and maintain cost advantage. Levels of adoption and maturity of digital technologies will accelerate to become
an industry norm. Focus on reskilling and upskilling existing employee base in digital technologies will continue.g=mergin
skills that will be in high demand include robotics, big data analytics, artificial intelligence and machine learning

Exhibit 24: BPM Industry likely to double its Exhibit 25: Automation expected to change the BPM servi
revenues by 2025 provider revenue mix
USD billion Revenue mix of BPM service provider
{» 15-20%
0=° W Traditional 60-70%
M Digital
80-85%
30-40%
FY2018E FY2025P 2017E 2025P
Source: NASSCOM 2018 Report Source: NASSCOM 2018 Report

Software Products

As per IDC, the global software product market was valued at USD 445 billion in 2017, having growyioX.7@lobal

players continue to witness a slowing down inppamise but a rapidly growing cloud business. This is clearly an era of
intelligent software with voicassistance, redime analytics, predictive insights, mobility, better UX, connectivity,
security and faster computing. Gartner predicts that by 2020 almost every new software product will have Artificial
intelligence components. CRM, Marketing Technologies and Data Analytics, are some of the top areas for adoption of
AI/ML. The shift to cloudbased products continues to grow rapidly. Cloud business saw a 28¥gfowth during 2017

(USD 104 billion) visa-vis USD 80 billion in 2016.fource: NASSCOM 2018 Report)

Exhibit 26: Global software product market valued at Exhibit 27: Americas continued to be the largest
USD 445 billion spender on software products
1.7%
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Source: NASSCOM 2018 Report Source: NASSCOM 2018 Report

Clearly EMEA (Europe, Middle East, and Africa) is one of the top destinations for BFSI solutions, while the US, which is
much more known to experiment with nascent and newer technologies, is one of the top destinations for a wide range of
products such a&SRM, Martech, digital Fintech solutions, content/communication/collaboration solutions-@maBtics
solutions.(Source: NASSCOM 2018 Report)

Artificial Intelligence, Machine Learning, Neural Networks and Desgh are no more just the prerogative of large global
MNCs. Almost 56% of the leading B2B software product firms in India have/are implementing Al elements into their
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products. Security 8l/Analytics are the most penetrated segments with Al implementation while Enterprise products are
least penetrated. Key examples of Al embedded products across segments:

A Software for BFSI Sector: Fraud/amtioney laundering, chdiots/voice assistanceisk assessment, retine
analytics, contextual banking experience, cyber security threat detection

A CRM-Martech: Sales assistant, marketing personalization, customer engagement, social media intelligence

A Security Products: Better badkp, bot intelligencgrevention, emerging threat identification

A Bl/Analytics: Retail intelligence, predictive analytics, eCommerce product discovery, chatbots, fraud management,
operational efficiency

A Enterprise Resource Management (ERP, HCM, SCM): Hiring efficiency, busirsights, workflow automation,

intelligent interfaces, inventory management
India As a Digital Solutions Partner

Enterprises have realized that a comprehensive digital strategy is one of the most important business growth lever. An
enterprisewide adoptbn of digital technologies is not only essential to stay ahead of the competition but also to stay
relevant in the market. Thereby, they are stepping up their digital budgets and conceptualizing a ldiggdéroadmap.

North America continues to drivéigital deals but European enterprises are increasingly investing in digitalization and
rapidly catching up with North American peers Demand for digital services is also picking up in the APAC region and
enterprises are leveraging digital technologiesefanancing customer experience, improving beffice & mid-office

efficiency, and for channel transformation Significant traction is emerging in South America and MEA region, especially
in the BFSI sector. India is a hotbed for digital innovation witkcl ecosystem of statps, tech providers, and service
providers engaging in global delivery.

Exhibit 28: India: Digital as a percentage of overall exports growing faster than expected20®% share of exports
today
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Source:NASSCOM 2018 Report

Exhibit 29: India, a leading destination for delivery of digital services with-78% of global digitally involved FTEs
based out of India. Digital services market share by FfEs
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Source: NASSCOM 2018 Report

India based digital providers creating impact by targeted investments across people, process, technology
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Source: NASSCOM 2018 Report

Enterprise digitalization is cutting across technology and process segments to transform industry valuentigirise
digitalization strategy refers to the converged use of emerging technology themes to drive efficiencies acodfiseback

and core miebffice business processes, as well as enhance competitive advantage by impactinfaoiagkieontoffice
processes. Digital transformation seeks to achieve efficiency and competitive advantage objectives by dramatically
improving user experience Key digital technologies include social, mobility, big data, cloud, etc. and emerging
technologies such as loT, didial intelligence, blockchain, and augmented reality.

Key Challenges

NASSCOM in its report Perspective 2025 notes that there could be several challenges that could limit thésIndustry
growth:

A First, there is a global shortage of trained didékdnt. Along with effective recruiting, companies may need to address
high attrition rates through competitive compensation structures and continuous skill development programmes.

A Second, to sustain growth, physical and technology infrastructure waddambe significantly improved outside the
major metropolitan areas, allowing the next generation of companies and workers to settle in the smaller cities

A Third, much of the industry growth over the next decade is likely to come from small, highl\lispd@atrepreneurs
and a favourable regulatory regime will incentivize growth in the industry.

A Finally, the unstable economic situation in major markets, including the European Union, could slow theGndustry
global expansion
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OUR BUSINESS

The information in this section should be read together with, the detailed financial and other information included in this
Draft Red Herring Prospectus, including the informatior
Discussionad Anal ysis of Financi al Condition and Results of
on pagesl8, 361 and 181 respectively. Unless otherwise stated, the financial information of our Company used in this
section has been derived from drestated Consolidated Financial Information

We are a global business consulting and IT solutions integration company. Our mission is to systemically deliver
organizational change for our clients. As on June 30, 2018, we had more than 1,800 employsedfiaesokocated in
India, South Africa, United States, United Kingdom and Australia.

Our Company was awarded the Red Herring Top 100 Award for Asia in ZDirlCompany waslso awarded the
Excellence Award from the Institute of Economic Studies ir)201 Our Company has al so been
top emerging companies in the India Emerging 20 Program for fiscatZ®1Bther awards our Company has won include

the CIO Choice Honor and Recognition for Testing & CRM 2016, SAP Quality Award f0b1fastest S4 HANA
implementation, SAP APJ Partner Excellence Award 2017, SAP Partner of the Year Award 2015, Dun & Bradstreet
Excellence Award, ET Now Leaders of Tomorrow Award for Intellect Bizware, Best Enterprise IT Consultancy 2018 &
Award for Innowation in Digital Transformation by APAC Insider and Management Consultancy of the Year 2018 Award
by CEO Today Magazine. Our corporate film won the Silver Dolphin at the Cannes Corporate Media & TV Awards 2017.
Our leadership team has been featured inimgaprint and online publications including Corporate Tycoons & the CEO
Magazine.

Our service offerings include:

Consulting Our business consulting engagements ifatustry transformation and change management starts with
anal ysing various aspects of the clientds business usi:r
from the management to define and execute change strategy around tlod jpredsct, process, people and technology.

Analytics Our Company has significant capability in data sciences, deep learning, artificial intelligence, machine learning,
natural language processing, cloud, 10T, blockchain and robotics which enaldesal/se data and implement solutions

for organizations across industry verticals to increase their operational efficiency, productivity, security by levasaging th
data.

Information Technology Solutions and Service®ur Company has capabilities in abb services, data and systems
integration services, SAP Leonardo, S4 HANA, CRM, blockchain development, product engineering, DevOps, and Scaled
Agile FrameworkM, besides conventional IT programs which enable us to provide application development and
maintenance, testing/QA and solution implementation services to our clients.

Over the years we have helped over 750 clients in more than thirty countries and deployed solutions across business
functions. We have developed proprietary frameworks and methodsloghouse, based on competencies gained on
assignments and our understanding of businesses, to aid our service offerings. These include tools sticM as MC
patented tool which helps us provide our change management solutions, 14 Signals a tod ugechfor evaluating
perception, experience and aspirations of a customer, SightN2 a framework for digital marketing. We have also developed
our own ODesign Thinkingé and O6Product Lifecycle and De

Our Company was incorporated on 29, 2000 as a private limited company and was converted into a public limited
company on September 10, 2015. Nedbank Africa Investment Limited through a special purpose vehicle Hatch Investments
(Mauri tiusHatcha) mi neeé st &d 3dpMpanyi Subdsequently, punsuant uor a change in the

i nvest ment strategy of t he Nedc ®Ob Pr@ocolou)p, arDd medcsomnm MPrac
Ser vi c e s AdcorprRrotessidnab()i acqui red Hatch i n 20 0h2ld5pacerd@thes r e s
paid up share capital of Hatch. Thereafter, in October 2017, Hatch bought back the shares issued to Adcorp Professional
making DD Protocol the sole controlling shareholder of Hatch. The current promoters of the Company are L.C. Singh
Hatch and DD Protocol. Hatch is an investment holding company which currently holds 69.16% of the total paid up Equity
Share capital of our Company. DD Protocol, which is part of the Dimension Data group, is the controlling shareholder of
Hatch. The Dimasion Data group also provides ICT solutions to businesses worldwide.
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As our initial investment came from investors in South Africa, we continue to derive a significant portion of our revenues
from South Africa, where we have long standing relations @dgtporate clients. However, in recent years, as a part of our
global strategy, we have been expanding our operations in other geographies such as the United States, United Kingdom,
Australia, Ireland and India, both organically and through acquisitionthel past we have acquired GNet Group LLC
(@Netdb) , a business intelligence and analytics company ba
Il nc., a 61% shareholding of I n tnielledtoe)c,t  aBwy tzawed pnadMun®a tov i C e s
strengthen our presence in the ERP space and Nihilent Analytics Limited (previously known as ICRA Techno Analytics
Limited), a company based in Kolkata specializing in data analytics and machine learning. In addition to expanding our
geographical presence, these acquisitions also complement our digital transformation capabilities, by bringing in strong
IPi backed expertise in data science, Bl and machine learning amongst others and enable us to provide a wider set of
solutionstoourdénts.For f urt her det ai | Historymid€eartaieCopaate Matesistd migagea | e
We also service our clients globally through our branch offices located in South Africa, United Kingdom and Ireland, and
our subsidiaries located India, Nigeria, Unites States and Australia.

A breakup of our consolidated revenue from operations for the Fiscal 2018, 2017 and 2016 from our various geographies
in which customers are locatedlisted below:

( in mil |l
. For the year ended March 31
Geographic Segment 2018 2017 2016
Republic of South Africa 2,462.00 2,096.10 1,888.71
United States of America 821.00 661.15 477.13
India 418.00 375.81 137.95
United Kingdom 222.00 255.67 211.17
Australia 165.00 126.19 77.39
Rest of the world 153.89 180.87 322.00
Total Revenuefrom Operations 4,241.89 3,695.79 3,114.35

The key industries to which we provide our services include BFSI, media and entertainment, life sciences and healthcare,
manufacturing, mobility and telecommunications, retail consumer products. We have also been engaged by the
government and publisector companies in several countries on transformation and innovation programs. Our key clients
include Nedbank Limited, MultiChoice Support Services Pty. Bishano McGann, Ararican Enterprise Group, Inc.,

Assetic Australia Pty Ltd., The Banking Association South Africa, Goodman Fielder, SuperSport International (Pty) Ltd
and Bajaj Finance Limited.

In the year 2000, we set up a software engineering facility in Pune. THig/fatiPune was one of the select facilities
world-over to be certified as CMMI Level 5 in 2004, and which was subsequently upgraded to- O IMaturity

Level 5 on March 31, 2015. Furthermore, our Pune facility has also been certified 1ISO 9001:2@stgfordevelopment,
maintenance, rengineering and migration of software solutions in client server, mainframe arolasedd environment,

and ISO 27001:2013 for application management services in the financial sector. We also have software development
facilities located at Mumbai, Kolkata, Chennai, Minneapolis, Dallas and Johannesburg. Our Company has also invested in
a sophisticated 6UsdXlLabsoper il ocae eldalmaar attsr yhé adii of fi ce
UX Lab at Mumbai.Our UX Labs allow our clients to capture their raarld customer journeys and simulates model
scenarios to enable them to build their digital platforms from experie@ced)X Labs can also be used by customers for
carrying out end user testing of their products and solutions as well as for ideation workshops for their upcoming.initiative
The data generated at our UX Labs can also be monitored remotely from diffe@idris. Our UX Labs also have
capabilities to examine cross cultural and demographic nuances which is helpful in building engaging and personalized
experiences for our clients.

We make considerable investments in human resources to service our cliemtsimmovate and develop intellectual
property to serve the needs of our customers. Based &testated Consolidated Financial Informationr total employee

benefits expenses for the financial years ended 2018, 2017 and 2016 7AMef®0, 65.21% and 78B% of our total
expenditure (excluding tax expenses). We primarily employ-g@stuates and graduates in engineering, statistical
sciences and management who receive trainidgoise. Several of our consultants have undergone training run by
Massachuget s I nstitutMl S ahiedchhel dgyefct DD Desi gn Foundat

113



Based on ouRestated Consolidated Financial Informatonour r evenue from operations w
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million and 260.44 million for the financial years ent

Our Strengths

Integrated business consulting and IT services approach, with a focus on enterpassformation through our change
management solutions

The last ten years have seen significant advancements in communication and digital technologies resulting in a fundamental
change in consumer habits. Consumers are now empowered to demand heiies rad services from enterprises. As a

result, in order to keep up with this change, companies are required to successfully set up frameworks and implement
technologies to achieve growth, efficiency, productivity and customer loyalty. To achievedlisli@ve that enterprises

wi || have to adopt a O0Design Thinkingdé approach by wundeée
innovating products and services designed to attract custowers. have mor e t han 106sigrempl o)
T hi n kandriJX équipped to conduct customer immersion exercises to understand their needs, wants and aspirations.
Our employees are also getting trained in the deployment and verification processes around Raferiséisve that our
Companygnss fd cant expertise in O6Design Thinking6 coupl e
building, qualified manpower, certifications and our UX Labs makes us well suited to offer such solutions.

We have the capability to provide servieesoss the value chain right from providing consultancy services, to assisting in
formulating and implementing a portfolio of projects and subsequently monitoring them to ensure that the desired results
are achieved. We have in the past developed and addmthe of service offerings to address the varied and evolving
requirements of our clients such as O6Design Think-i ngé,
user 6 testing using eye tr acrkiment@nalysisdohcalibratioggrgsponsesmdependiogn m:
on the experiences. We also have a track record of executing several laripeerddmission critical projects in diverse
business areas and technology domains for clients.

For instance, we helpedlarge banking group in South Africa with the creation of their new digital platform which offers

new customer experience. This digital platform aims to help the client achieve growth in the client base]ldheds

other services to existing clien@nd increase yield, while making the customer experience personalized. It also helps the
bank to become more customer centric. We have also assisted a global parking solutions company implement a predictive
analytics program using IOT and higblume prelictive analytics on Microsoft Azure, which enables them to expand, and
reposition themselves as a digitally transformed leader across the ecosystem.

Our presence in various countries has enabled us to learn the best practices from across the gaodrapbigsessful

manner. We have also developed our owhdnse tools such as M®" a patented framework that helps us bring about
knowledge enabled transformation in organizations, thereby helping us partner with clients to successfully tranislating the
business strategies into definitive business results. Our other patented framework 14Signals helps in capturing the needs,
wants and aspiration of customers that helps us to design customer centric business strategies. The SightN2, a digital
marketing patform developed by our US subsidiary, has already been successfully deployed at a major manufacturer of
special entertainment vehicle in US. We intend to leverage this experience globally with other clients.

Owning our own tools and frameworks allowssta regularly improve our consulting platform to meet new customer needs
and to seamlessly and rapidly deliver new features and functionality to our customers. Our range of offerings help our
clients achieve their business objectives and enable us io elititional business from existing clients as well as address

a larger base of potential new clients.

Long standing relationships with clients

We aim to establish loagerm relationships with our clients by having a mldijered engagement with vaui®
departments of the clientsd organisation. Our broad ra
to existing customers as well as acquire new customers. We conduct regular reviews with the senior management of our
key clientsto provide consistent service, and to work on future opportunities. We combine our comprehensive range of
service offerings with industry specific experiences and insights to provide tailored solutions to our clients across busines
verticals, industriesind geographies. Our commitment to client satisfaction serves to strengthen our relationships and
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provides us with the opportunity to get repeat business. For instance, 20 of our customers have been with us for over 5
years.

Significant geographigresence and ability to integrate acquisitions

We initially commenced our operations in the United Kingdom, United States and South Africa with a significant portion
of our revenues being derived from South Africa. Subsequently, in ordefriskdzur bisiness, we have leveraged our
experiencegained in these markets to expand our operations in United Kingdom and United States as well as commence
operations in other geographies suckastralia, Ireland, India and Nigeria. We also service our clientsagjjothrough

our branch offices located in South Africa, United Kingdom and Ireland, and our subsidiaries located in India, Nigeria,
Unites States and Australis®Ve now have a sales and marketing presence across six countries. The total number of
employes at locations outside India as of June 30, 2018 was 377.

We believe that we have been successful in selectively identifying strategic acquisition, investment and collaboration
targets in the past, and in integrating, developing, synergizing and lengethgse existing businesses and brand equity of

our past acquisitions to enter into new business segments and geographies and thus expand our presence and servic
offerings. Our acquisitions also complement our digital transformation capabilities, bgirgiin strong IPbacked

expertise in data science, Bl and machine learning amongst dtbeisstance, we expanded to the United States through

the acquisition ofsNet Group LLC by our US subsidiary during the year ended Fiscal 2015. This acquisitied bge

create a significant presence in the US market. Subsequently we have acquired a 61% shareholding in Intellect, an ERP
implementation, support and consulting services company located in Mumbai which has most clients based in India in
Fiscal 2017. Tis acquisition has helped us strengthen our expertise around SAP and expand our presence in India and has
also provided us with an opportunity to sell their services in multiple locatiiesalso recently acquired 100% of the

issued share capital of Nikiit Analytics Limited (previously known as ICRA Techno Analytics Limited), a company
engaged in software development, consultancy, engineering services and web development and hosting, business analytics
and business process outsourcing.

Strong and tenurd management team

The senior management team includes highly experienced managers from the Indian IT services industry. Some of our
senior management team have been with us for approximately 18 years and have been instrumental in the growth of our
Compalry. For instance, L.C. Singh, our founder is recognized as a pioneer in the IT services industry. Minoo Dastur, our
Chief Executive Officeand WholeTime Directorbegan his career in the information systems industry in 1983. He held
multiple operational fes in driving large programs and projects, his experience covering IT consulting, marketing as well

as sales. Ashok Sontakke, our Vice Presideuntlity and processes has several years of experience in quality control and
quality assurance functions. @fhabrata Banerjee, our CH@as around 22 years of experience in finance and accounting.

Cdr. Das Mallya (Retd.), heads the Global Human Capital & Resource Management Group (RMG) vertical at our
Company he has experience of over 25 years in the IndevyN/ineet Bahal, Senior Vice President currently heads our
TechneCommercial division prior to which he has essayed various roles at our Company. Venkataraman Kavasseri,
President of Subsidiary, Nihilent Inc., has more than three decades of experigmcEiindustry. Abhay Ghate, our Vice
PresidentStrategic Initiativeshas over 25 years of experience in the IT industry. Deepak Prabhwassociate vice
presidenti enterpriseransformation consultindjas extensive and hande experience acrossminents and has been
overseeing the expansion of consulting services in various geographies. Sabahatfdarileoat Intellect Bizware, our
Subsidiary, has over 16 years of experience in the IT industry. Sundaresan Narayanan is the Vice F3tatdgit
Initiatives, with over 37 years of IT industry experience. We also have an eminent team of advisors drawn from the industry
and academia. Dr.M Vidyasagar, one of our advisors, is a Professor of Systems Biology Science at the University of Texas,
Dallas and grofessor atndian Institute of Technologyrateep Guhan advisory to the Company and former managing
directorof Nihilent Analytics, is a management graduate from Indian Institute of Management, Calcutta andé smaster
science from Northa lllinois University. Soumitra Bhattacharya, an advisor to our Company holds a bachelors in
technology from IIT-Kharagpur. He has several years of experience in manufacturing, supply chain and quality
management. Kumar Gaurav, Vice Presid&dles soltion sales and profitability management globally.. Rahul Bhandari,

our Company Secretary is responsible for secretarial C
from Symbiosis Law School , Puntgracduatedegaee in comreeck foom Blarathdvadg r e e
Mitra Mandal College of Commerce, Pune. He is a member of the Institute of Company Secretaries of India and has around
17 years of experience in the field.
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A cohesive team of our experienced senior managecoeipied with trained managers and skilled employees enables us
to identify new avenues of growth and help us to implement our business strategies in an efficient manner and to continue
to build on our track record of successful projects.

Our Strategy
Focus on deepening and strengthening our relationships with our customers

Over the years we have developed long standing relationships with our clients. Given the nature of our service, our success
depends on our ability to help clients deliver more véduheir end customers. We devote a lot of attention to being able

to understand the behaviour, preferences and trends of
a unique perspective that we bring to our engagements. We alsact@ediodic market scans to identify technologies

with the potential for causing significant changes in the way processes were being managed. We intend to focus on using
our ODesign Thinkingd framewor k t o dogativesollitors@and geratedvigh o f
the direct interactions with the users to develop unique customized products. With this approach, we aim to become an
indi spensabl e part of our clientds oper assimaltple®uchhoirgsr o wt h
and projects.

Expanding our service offerings

We will continue to leverage our service offerings to develop atepth understanding of how industries are structured

and operate, key trends within the industries and how compareeaffected by these trends, and how companies can
create or lose value. We intend to continue expanding our range of service offerings to increase business from our existing
clients and acquire new clients. NASSCOM estimates&d@d of incremental expaiture over the next decade may be

driven by digital technologies that would need to be integrated with legacy core techn@ogiee( NASSCOM Repprt

We intend to therefore continue to retain and grow our expertise in conventional IT platformgwdsking in newer

platforms such as machine learning and advanced analytics, big data, mobile systems, social media, natural language
processing, the Internet of Things and predictive@ler the last two years we have added competencies in business
intelligence and data management and have added ERP deployment and solutions competencies through organic and
inorganic investment®©ur Company has also invested in a sophisticated UX Lab, located at its head office in Pune, and
plans to open another UX Lab Mumbai.We also propose to set up a heuristic testing centre to provide specialised end
toend TestinglTaaSs) at Seowi cel (dénts. This will give our cli
developed help their businesses toi@eh their objectives and requirements and to predict the risk associated with their
systems or the products before they go live. We also plan to set up a media laboratory in Pune. We intent to use this media
laboratory to create video content which carubed by us to help us to explain concepts to our clients as well as enable

our client to visualise and futuristic scenarios to clients with the help of augmented realty and virtual realty. Wandlso int

to use the media laboratories to record and cstatesholder interviews for strategic engagements and video testimonials

of clients.

Besides digital technologies, changes would be driven by investments in business processes and the way enterprises woulc
be managed in future. This market segment wiltiome to grow 4 6% and would reach up to USD 250 billion by 2025
(Source: NASSCOM RepprtWe increasingly work with our clients to create value by leveraging information technology

to reinvent and transform fundamental business operations throughopuietary change management framework i.e.
MC2™ 14 Signals and Design Thinking. We strive to leverage our industry expertise and technology and business process
skills to help clients discover and create new business models and, in many cases, temstbusiness functions to
capitalise on the growth of this market segment.

Expansion of our global capabilities

We intend to further expand our global presence organically and through acquisitions, which will provide us with greater
competitive advantages in acquiring and servicing global cliente Neve, in the past, demonstrated the ability to
successfully acquire and integrate new businessgdnstance, our investment in GNet and Nihilent Analytics has given

us a foothold in the USA, antlé UK, which is a mature market for-BPM services. Further, our acquisition of Intellect

has expanded our presence domestically in the Indid8PIWM sector, which the NASSCOM report believes provides a
level playing field for small as well as large plag/@Ve continue to selectively evaluate targets for strategic acquisitions
and investments in the USA, Europe and other emerging mavetmtend to establish additional sales offices as well as
global development centers with UX Labs and recruit locahleyees to augment our client engagement and deliver
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solutions from proximate locations. Leveraging on our experience, we have expanded our operations over the years in the
United States, United Kingdom, Australia, Ireland, India and Nigeria.

Continuing to strengthen our human capital

We aim to develop our position as a coveted employer in the Indian IT services industry and place special emphasis on
attracting and retaining highly skilled employees. We have already have more than 100 employee# tRxsegh

Thinking and UXequipped to conduct customer immersion exercises to understand their needs, wants and aspirations. At
the same time, our employees are also getting trained in the deployment and verification processes around heuristics . We
intendto keep hiring management graduates and train them in Design Thinking and our proprietary frameworks, and skill
them with BPM techniques like 6 Sigma, LEAN, Balanced Scorecard and SCAMPI besidé¥ ki@ 14 Signals. We

will continue to hire people witlstatistical qualifications and train them as data scientists to further enhance our data
analytics capacity. We will work to increase ourageration with known statistical bodies and individuals. We will
continue to invest in the career development aaitiing of our employees, with the objective of further enhancing their
technical and leadership skills. As a tool for employee engagement and retention, our Company has issued sweat equity
and ESOPs to employees over the years. Further, we intend tb, &, develop and retain our professionals, which are
critical to our enterprise, by formulating ESOP schemes in the future to offer ESOPs to eligible employees.

Enhance our delivery capabilities through investments in R&D

To deliver value to our clients more quickly, it is critical to create assets and intellectual property, such as software and
business architectures and process methodologies, which enable us to rapidly implemeneadylsalutions for our

clients. Tothis end, we intend to continue investing in our employees and increase our R&D capabilities, particularly with
a view to create solutions in emerging technologies that enhance our ability to develop tools for leading our entry into new
areas such as paymie and intelligent enterprises and developing products that address industry specific client
requirementsOur focus areas currently include business intelligence and advanced analytics, deep learning, digital
solutions, payments, ecommerce ecosystemgdshinking, CX & UX.The outputs of our R&D activities will continue

to differentiate us from our competitors and position us well for winning complex propaatsvork extends to sectors

that are constantly changing, with disruptions being the nornthéAsame time, we monitor the changes happening in
specific industries and keeping ourselves aware of the
approactwould keep differentiating us in the market.

Our Operations
Our customeengagement could generally be through the following three broad categories:

1 Consulting Services Offerings
1 Analytics Services offerings
I Technology Services Offerings

1. CONSULTING SERVICES OFFERINGS

We deploy a holistic business change and transformatéoragement framework aided by several tools to help our clients
identify, achieve, and sustain a unique position in the marketplace.. In addition to implementing our change and
transformation management framework we also assist organizations in devel@pitefoorative and efficient workforce

for leveraging digital technologies. We help in executing strategies for reaching out and recruiting, identifying and
provisioning of needased training, to manage employee performance or productivity.

1.1. 14 Signals(CLE)

Our 14 Signal®" framework was developed based on the principle of VUCA which stand for Volatility, Uncertainty,
Complexity and Ambiguity coupled with factors which an enterprise believe would ensure client loyalty. The framework
helps us understarmistomer value by studying eight value signals and six cost signals, across both the tangible and the
intangible spectrum. By studying customer value at an expectation stageirghase, and at an experiential stage,-post
purchase, the model helpsugluer st and | oyalty in a tangible way, in the
Loyalty Index6. When measured over a period, the track
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studies of the 14 Signdl model implemerstions for banks, telecom, automotive sector companies and governments
among others.

1.2. Enterprise Transformation and Change Management

Our Enterprise Transformation practice partners with clients in successfully translating business strategies in® definit
business results. The practice is based on our patented change management frameW¥ren1& supported by
proprietary tools and technologies. Key offerings include business change management {thgtvEegy execution

using balanced scorecaathd dashboards, digital strategy and transformation, capability assessment and development,
performance management, knowledge management, innovation management and customer experience management.

Change Management Process

on chosen perspectives
Finance Customer
Process Learning
(Performance
Metrics)

Inferences & Strategy
Actons

to seek and collaborate
(Intent Alignment)

Goal
Failures
Motivational
sastiatives toleverage
Motsvated People and
mstitutionalize
best practices
(Systems & Culture)
to create, capture and
disseminate
information / knowledge
(Processes & Technology) 1deas, concepts,

solutions, mnnovations

The change management prsgés implemented through the following steps:

Inputs from customers are first obtained using Design Thinking aided by 14 Signals.

Subsequently, based on this information, goals for the organization and its people are formulated and a strategy is

developéd to achieve these goals. This strategy would cover finance, customer, process and learning (performance

matrix).

1 Once the strategy is developed, the workforce is aligned to meet the organizational goals through training. This
process is called intent atignent.

1 Subsequently, the process is used to create, capture and disseminate knowledge and the learnings from this are
then used to further refine the processes.

1 The above steps combined help the organization to achieve their goals.

f
f

The keycharacteristics of our MCMframework are as follows:

(0 Multi-layered engagemenODur MC*™ framework tells us that enterprises are not simply the sum of their
components or parts. Instead, they are the end result of all of their processes, systeraplandipcomplex
web of interdependencies and intelationships. Our ME™ framework guides businesses to consciously design
and deliver change by focusing on the intent, content, action and performance management pillars within their
organization.

(i) Srategy formulation and executiokiVe also help our clients to put their strategy into action by integrating their

transformati onal programs into the organizationds
promised by their strategy. Oservice offering also spans strategy design, execution and monitoring.
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(i) Process managementVe assist our clients to-engineer their most critical processes for improved efficiency
and effectiveness. We have capabilities to use specialized technigues sas 6 LEANG , 6Theory
6Total Quality MangangaeOme nTthor oaungdh doirx f ocused set of ¢
clients to manage their unit cost of processing by integrating their operations, standardizing and takgming
processes, centralizing their fulfilment capability, optimizing and automating their business processes, while
ensuring their employees are mudkilled and kept engaged and motivated to pursue a performance based
continuous improvement work culture

(iv) People Managemen®ptimizing employee productivity continues to remain a prime challenge for organisations.
We help organizations engage, manage, and develop their workforce to utilize its full potential in alignment with
their organizations overall sgion, strategy and action plans based on our fgyowen framework such as MC
™ CAS and ELEand international standards which include SFIA and PCMM.

1.3. Digital Transformation Services

Digital Strategy Framework

Strategy in the digital world remainscamplex and often dynamically evolving concept. We develop our digital strategy

for our customer based on three constituent components, namely, a vision for the stakeholders, a vision for the services,

and a vision for the systems.

The Stakeholder Vision:Stakeholders are rapidly taking up new digital options in the way they conduct their affairs.
Their choice drives the digital transformation process.

I The Service Vision:The key essence of our clients is in their services and delivery mechanisms.k@holsiex
centric approach strives to optimize their products and services and the role of channels, by adopting a digital strategy.

1 The System Vision\We continue to explore and work towards aligning our clients to efficiently and effectively create
and celiver on their stakeholder needs, by adopting digital technologies to transform operations by adopting digital
workplace principles.

Design Thinking Framework

Our Companyébés Holistic Design of Digital I nnovation Fr a

Sense Immerse Define Ideate Build Validate

We believe Tthhatki @Bésiiggn an essenti al part of digital t
framework we formulate digital strategy for our clients. Our framework empowers and prepares our clients to apply Design
Thinkingds tr ans tkietheirachallenges.capacity to ta

Product Lifecycle and Development Framework
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To create a culture of product innovation and create products that connect with the users, we have created a framework that
used Design Thinking to deliver personalised experience.

UX Labs

Our UX Labs arspeciallydesignedacilities that help umeasur® u r ¢ u fdedsmantssadd aspirations. The facility
includesvarioussimulation rooms whera persorgoes throughvhile nornverbal expressiorare measuredesides having

a direct insight into the thought process of a customer, weatsmcollectively analyze the inputs from numerous
interactions and arrive at a prioritized list of requirements which need to be implemented. Our UX Labs are also equipped
with several software ah har dware tool s that can calibrate a custon
continually improve experience by iteration.

2. ANALYTICS SERVICES OFFERINGS

Analytics has acquired great importance in business as large amount of data atmueis) demographics and their
preferences are now available. Organisations are now able to customise products and services for their customers through
analysis of the data available with them. To achieve this, we develop applications in various anegio$ including

predictive analytics, machine learning, predicting customer churn, business risks, fraud and robotic automation.

When developing an application, our strategy is driven by a combination of business understanding, technical knowledge,
ard deep expertise in Bl, analytics and data science. We have employees with extensive experience in sectors including
retail, ecommerce, FMCG, healthcare and manufacturing. Our team of technical experts comprises PhDs, data scientists,
data architects, sfaticians and analysts with the capability to effectively leverage data science and statistical tools such
as R, Python, Scala, SAS, Minitab and Azure ML, big data technologies such as Apache Spark, Hadoop, Hive and Storm
to analyse and develop solutiomsrh diverse data sources including images, videos and text. We also use artificial
intelligence algorithms to analyse data.

Our clients use our analytics offerings to redefine how they do business, realizing gaps and inefficiencies from the past
while becoming increasingly proactive with future planning.

Applying Advanced Analytics

We believe that innovation could be daltdven, and to achieve that a business needs to apply advanced analytics. We are
able to analyse data to provide our customer thighfollowing:

Deep insights into a customer behaviour, operational efficiency, and business models;

Enable our customers to monetize the data available with them;

Provide cognitive services such as sentiment analysis, voice to text translation, andegisgmition; and
Automate decision making based on sound business rules learned from historical data.

=A =4 =4 =4

Advanced analytics helps organizations make better decisions by analysing large amounts of data in real time. Some of the
advanced analytic servicediwh we provide include:

Text AnalyticsThis allows a business to use all the data at their disposal by capturing information from comment fields
and notes from interactions with service technicians and customers. Our solution leverages advancdéahgaagal
processing and text analytics to find trends and leveraging the data that the business is already collecting during a claims
process.

Fraud Analytics Helps in proactively identifying fraud and only approving valid claims to reduce exposurerantze
costs. Apart from our automated monitoring, our solution customizes the predictive model that identifies such fraud and
continues to learn and improve based on organizational data.

Claim ForecastingHelps manage warranty reserve with data drivemn f i denc e . Our solution m
and claim processes to accurately predict future claims.

Outlier Detection Assists engineers in focusing on engineering and quality instead of reporting and data mining. We use
sophisticated techniques ¢onsistently and reliably identify outliers and new trends hidden in data.
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2.1. Data and Cloud Platform

Data Warehouse:We have the expertise to build and deploy modern data warehouse either on a cloud platform, on
premise, or a hybrid of both.

Data Lakes Having a data lake provides a centralized repository to store all structured, unstructured, and streaming data,
at a scale far more than that available traditionally. This allows the business to consolidate and manipulate data from
different sources atscale far beyond what is traditionally available.

Data Analytics: Using historical and current data, and techniques from statistics, data mining, machine learning, and
artificial intelligence, we make predictions for the future leading to actionable business decisions and improvement in
performance. Organizations havetof data which can be used in conjunction with analytics solutions to aid in decision
making.

2.2. Big Data

Our Company helps in bringing together all of the data an organization needs to gain insights and deliver intelligent actions
for improving customeengagement, increasing revenue, and lowering costs by analysing massive amounts of data in real

time and helps analyse such data to help our clients make informed decisions. Our Company can help in organizing and
making big data accessible for many typésolutions. Some of the areas where we have used big data solutions include:

1 Marketing: We use big data technology to analyze log files and transaction details to better understand their
customersd needs.

I Manufacturing: To help optimizing manufacturiq@ocesses by analysing sensor and component data and
integrating the same with quality and warranty claims data.

I Healthcare: Enables organizing and harnessing medical device data, intranet and mobile device log files, and
operational transaction data; and

1 Fraud Detection: We help organisations filter through log files and operational activity data to flag potential
fraudulent activities using machine learning and business intelligence tools.

Business Intelligence
Our business intelligence programmesarailable on premise or in cloud. Our business intelligence programmes analyses
data sets and presents analytical findings in reports, summaries, dashboards, graphs, charts and maps to provide users wit

detailed intelligence to drive strategic and tat¢tssiness decisions.

Bl Maturity Model

We develop technologgriven process for analyzing data and presenting actionable information to help executives,
managers and other corporate end users make informed business dedisiddidechnologies can hdle large amounts

of structured and sometimes unstructured data to help identify, develop and otherwise create newbaBitegsC
opportunities They aim ¢ allow for the easy interpretation Bfg Dataand subsequently identifying new opportunities
and implementing an effective strategy to achieve the same.

Mast er Data Management (AMDMO)

As a result of the large amount of data available, businesses are currently facing a challenge on organising the leata availab
with them so that it is understandable and usable. Master data management (MDM) is a te@maitegy methodology

to ensuredata is sorted in the manner which is beneficial to an organisation.

2.3. Data Science

Data science helps enterprises leverage their complex data to deploy platforms, bots, and analytics and unleash actionable

valuable insights. We have in the past workegbajects in the following areas:
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Weather correlation

Basket analysis

Schedule optimization

Product attribute analysis

Root cause analysis
Knowledge base recommender
Warranty / failure prediction
Social media analytics
Omnichannel analytics
Financial and ogrational forecasting
Customer segmentation
Resume parsing

Text mining

Natural language processing
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Artificial Intelligence
Our Company helps our clients in the following manner though Artificial Intelligence:

Accelerating Digital TransformationOur Company helps businesses accelerate their digital transformation through
artificial intelligence.

Engaging customersielping deliver support solutions across multiple channels using conversational artificial intelligence
that adapts to customer awis and preferences.

Transforming business processé&ables infusion of innovative artificial intelligence capabilities into applications or
websites with solutions relevant to the organizationds

Modernizing applicationsHelping provide intuitive customer experiences with the customizable artificial intelligence
services.

Bots

Chatbots are quickly becoming a normal communication avenue for businesses around the world. The Bots we develop are
capable of providing cognitive secés such as recognising photos, moderating content, using Al to make
recommendations, translating language and various other functions.

Cognitive Services

We develop applications and websites to help our clients process data obtained from various ehetthrmdhunication.
Some of the cognitive services we provide as follows:

1 Vision: Image processing algorithms to identify, caption and moderate pictures

1 Speech Convert spoken audio into text, use voice or verification or add speaker recognition to apps

1 Knowledge map complex information and data in order to solve tasks such as intelligent recommendations and
semantic searches

1 Search Add search APIs to apps and harness the ability to sift through webpages, images, videos and news with
a single API call

1 Language Allow APIs to process natural language with-prélt scripts, evaluate sentiment and recognize needs
of users

Machine Learning
Machine learning enables computers to augment human capabilities by learning from data and experience to act without

being explicitly programmed therefore helping organizations achieve more. Machine learning provides intelligence by
learning from data, idifying patterns and making decisions with minimal human involvement. By leveraging machine
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learning, organizations can quickly and automatically produce models that can analyze large, complex data to deliver faster
and more accurate results gaining aneadage over competitors.

2.4. Internet of Things

Our robust 10T practice is designed to help enterprises make better sense of their data, get better insights and respond tc
business and customer needs as well as reduce costs. With our 10T solutions; one can

1 Deepen customer relationships by better connecting them using data;

1 Track products and inventory better and int@ak;

1 Gain actionable insights from retne data using machine learning

Use cases where our Company has helped organizations

1 Cold suppy chain management for a milk product company This leading Indian milk product company was
faced with temperature fluctuation during transportation, which adversely affected the quality of milk products.
They were looking to contain spoilage levels.

TheSolution:The truck or carrier is fitted with a temperature sensor and GPS and connected to the HANA cloud
platform. At the user end, with the use of S4 HANA, the team gets notified when the vehicle engine stops. The
company could evaluate transporterfpenance using dashboards.

Benefits for the transporter
1 Mapping of route taken for optimizing the run
1 Identification of delinquent drivers

1 Health tracker for an insurer using wearables
1 Realtime data sync with wearables
I Maintains health records oflarge number of users
1 Provides consolidated health and fitness record to the user
1 Maintains sensitive data securely

1 Smart parking: A leading American parking management company wanted to effectively meet its objective of
helping citizens find conveniengffordable parking and avoid traffic congestion, while increasing municipal
productivity, efficiency and revenue. Our Company helped in aggregating parking datatiimeeal help drivers
find available space and cities, to make informed decisions.

2.5. Blockchain

Our Company is among one of the early adopters of blockchain technologies and has ensured continuous investments to
create required capability and capacity. Our Company has capabilities on blockchain platforms and technologies such as
Ethereum, Hperledger Fabric, Ripple, Smart Contracts and Tokenization. We are also working on complimenting
technologies such as IoT and Al along with blockchain to build end to end solutions for customer problems.

Our Company offers consulting services to helpamstrs identify right use cases and the blockchain technology platform
that can help drive business value for their specific needs.

Our Company has been instrumental in establishing a general insurance chain in India which is a community of general
insurance companies who have come together to explore, build and implement blockchain solutions. Our Company is the
technology partner opating this chain and is currently rolling out NCB (No Claim Bonus) use case for multiple GICs.

Our Company was also involved in building a pilgbrexy voting solution for an Indian stock exchange. Our Company
del i vered a Dec e DAppa@lsingseart cénpaption Etharéum @lockchain which included end to end
functionalities from meeting initialization to voting to results to meeting management. The stock exchange offers this
service to companies listed on the exchange. This has ndt@pld removal of physical presence of voter for voting but

also resulting in faster execution, streamlined and transparent process, reliability & protection against fraud, minimise or
remove reconciliation challenges.
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Our Company is also closely workingth various manufacturing and healthcare organisations to identify and develop
industry specific use cases such as taoitrace which will help create visibility and transparency across the supply
chain.

2.6. Natural Language Processing

A large amount bdata of an organisation is in the form of contracts, memos andils. Based on our background and
research in Natural Language ProcessingN(L P we have developed a system using the Information Extragtiong o

and Information Retrievalfi(| [R@goithms to extract data from free text. A combination of rule based and machine
learning based techniques is used to achieve this. The system reads and extracts data from sentences, paragraphs, or enti
pages written in natural language using proprietaggrithms developed by our Company.

2.7. IPs and Solutions

Solutions to drive innovation and results:Our Company offers world class digital solutions that solve business problems
to drive improvements, innovation and transformations. We empower businessédgitstand their data and enable data
driven strategy to change processes, behaviours and ultimately, refine outcomes.

SightN2 for Warranty Analytics: Sight N2 for warranty analytics helps enterprises uncover early hidden patterns using
advancedanalytc agai nst their data to minimize warranty c¢l ai ms

the customerds heterogeneous dat a, anal yses and aggreg
issues earlier..

SightN2 for Omnichannel Marketing Analytics: Ou r Companyés SightN2E for omni c
solution arms marketers with breakthrough insight and simplified deaisaking tools to improve marketing
performance. Marketing analysts, managers and agemmefiave access to the previously hidden insights with-teasy

use dashboards, enabling strategic and tactical decision making for high impact digital marketing.

Climalytics Climalytics is a predefined weather analytics solution that delivers weattsta such as temperature,
precipitation, post ali ncoo dteos , v aertico.u st hoatth eera stiyl pye sfi sonfa pcsu s
organization.

3. TECHNOLOGY SERVICE OFFERINGS

3.1 We have significant experience in providing technology semftaing. We have in the past executed larggale
integration projects, implemented servimgéented architecture for multhannel, cross company integration and have
developed in house tools and frameworks for solving problems. Our capabilitiesccoitbl@ team which is skilled
in multiple technologies enables us to offer a large suite of technology related services to our customers. A description
of our key services is given below:

Our Company has provided comprehensive cloud consulting serticés, clients.. Our suite of clodgased service
offerings includes consulting, development and deployment, and support services.

Cloud Consulting

We offer a variety of packaged cloud services that help organizations in their decision to move tadheutldown
traditional infrastructure costs and mitigate software installation activities

Our Cloud consulting services includenterprise architecture
1 Cloud services and readiness assessment
91 Cloud service delivery planning
1 Compliance and security assenent
1 Proof of concept, a platform which enables a client to test a cloud concept.

Cloud Building and Deployment includes:
1 Cloud migration services
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Cloud and hybrid cloud environment Setup

Cloud-based test and development platforms

Cloud business comtility plan and disaster recovery solutions

Custom developments

Software engineering which aims at uniDeyQp®§y soft war

=A =4 -4 4 =4

Cloud Support Services include:

1 Cloud environment managed services
laaS, PaaS, and Sae@mponent ordemand management
Backup as a Service (BaaS)
Cloud storage and remote backup
Virtual desktop infrastructure
Test and Development environment as a service
Managed hosting, backup and disaster recovery
Remote monitoring alerts, logs & audit, atification and Reporting
Cloud license management
Service monitoring and reporting
Cloud security monitoring and management
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3.2. Integration Services

Qur Companyds enterprise applicati on i-todppligatioa htegmtion ser v i
(A A 2 Aaiid Businesto-Business Integratiori(B 2 Baé well as integration needs in supply chain, CRM and ERPs.

The services offered include
1 Conduct Integration Needs Assessmenfnalyze the existing enterprise integration solutions, progde
analysis against best practice;
1 Define Integration Architecture: Define the integration architecture framework and processes for designing and
implementing solution integrations; and
1 Implement Solution Integration: Design and implement technical andogess integrations within an
organization and with its supply chain network.

Service Oriented Architecture

Service Oriented Architecturd (S O Adnables an enterprise to leverage existing investments to arrive at new products
and services. Designémm a services perspective and implemented correctly, SOA can help enterprises integrate disparate
applications.

Our Company takes a structured approach to solution design and delivery and draws on its years of expertise in architecture
and design, skilkets on various standards, technologies and platforms, as well as industry domain knowledge to deliver

value to our customers.

Product Integration and Enhancement

OQur Company offers a wide range of i ntlagrosamultiplenhardwareyv i c e
and software platforms. After understanding the business challenges and the product architecture, our Company helps to
integrate the product with the customer 6s e xowisgtaiwallg i nfr

defined process that ensures smooth transition to the latest technology or platform, while minimizing business risk. The
integration services are available across the technology landscape spanning Globus and Hogan systems.

Globus related sefwes
Globus, a product of Temenos, offers unique,-tisa¢ financial support environment to wholesale, retail and investment
banks and to other financial institutions. Our Company provides various product integration capabilities in Globus to

financialinstitutions such as integration with third party and internal payment systems, integration with internet banking
applications and integration with various lotank clearing and settlement systems.
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We also provide services to resolve various issuefnaiaknts related to the Globus core system and its various interfaces
such as core system issues, local development issues, globus interface issues and live support to fix issues such as fixing
corrupt account file, problems with ftp line etc.

We also hae a core team of experienced business and process analysts with exposure to banking domain and can analyze
existing Globus implementation from a people, process and technology perspective. Our holistic approach starts with
elicitation of requirements frorlients by way of workshops and interviews to understand the current product features,
business rules and parameters. The technical analysis includes the understanding of various interfaces with electronic
banking channels and other applications. We treate a roll out program which includes data management strategy,
testing strategy, risks and i mpact on bankés customers

Hogan Umbrella System

Our Company has very good understanding of Hogan urategstem which is a development framework owned by CSC.
Our Company provides various products integration capabilities and offerings in Hogan to leading financial institutions.

We also provide support and maintenance services in the areas of develgbfnment application using Hogan
Architecture, hogan batch scheduling and support functional enhancements in Hogan system, Hogan functional testing and
conversion of card accounts from legacy systems to Hogan.

Our Company has a core team of system analyssiness analysts, process analysts and domain experts who are capable

of analysing existing Hogan systems from a people, process and technology perspective. Our Company has built standard
templates and procedures to document Hogan systems coverinlgVegliandscape, framework and context diagrams.
These diagrams are useful for a snapshot of architectural view of the individual system in order to caeygineeging

initiatives.

3.3. Product Development

Software products have now become integral part of all the businesses. With the advent of cloud and mobile technologies
businesses need to embrace the changes rapidly and swiftly. The products they have or need to develop should follow a
comprehensive pradt development process along with marketing and customer servicing.

When developing a product, we typicaltpnsider scalability, portability, extensibility, availability, interoperability,
performance, security and the latest technology trends in @hnleetn Our effective DevOps practices ensures continuous
delivery of various releases. We can create various DevOps tools stack, fm#niose and owgloud based on the need
and nature of the product.

Product Support

We ensure that service design, ssgvtransition and service operations the components which drive the lifecycle of a
product are well planned and managed.

Product Development Team

Apart from the domain experts and technical specialists, our product development team mostly comprilsesack f
developers. We highly encourage and promote eskiling of the team members. This in turn reduces skill bottlenecks
and delivery related risks. Our ability to scalethe teams helps us to meet market demands and incorporate bigger changes
in the releases.

3.4. Highly Scalable Delivery

Our Company has adopted a AHolistic and Highly Scal abl
encapsulates customers from all environment factors to achieve end goal without compromising qualityfC@ump a ny 8 s
Holistic and Highly Scalable Delivery Framework first understands the end goal of customer and constraints within the
client environment. A framework is then applied, which gives options to form team/s of multi skilled and full stack skilled
asociates, who are domain experts and can provide solutions or strategy in short span to customer. Change in technology,
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approach or strategy is absorbed in the given delivery structure without compromising the end goal, time to market and
commercials involed in the scope.

3.5. Application Development and Maintenance

Our Company provides application development and maintenance services using a highly optimized onsite/offshore model.
Our stringent quality procedures coupled with benchmarked practices anigegpédelivery skills help customers derive
maximal return for their IT spend. Using custoreiented and desigthinking led software processes, our Company
works collaboratively with customer teams to:

Identify the business and technical requirement$the solution roadmap

Define the besfit solution architecture and technical design

Validate requirements and fitment by means of prototypes and demos

Build and integrate the s olbadedfeamewoalsi ng our Company?o
Conduct previews and pigeser acceptance testing

Facilitate business validation and user testing

Conduct prerelease testing

Manage solution release and rollout

Provide ongoing maintenance and support

=4 =4 =8 -4 -8 -4 -4 -8 -9

In addition, we provide technology consulting sersicehich includes a comprehensive review of existing enterprise /
application architecture and solution design against-firestices, technology improvement recommendations and
transition planning.

Application Maintenance Services

Along with applicationdevelopment, we also provide application maintenance services and enhancement of software
applications, including

1 Preventive Maintenance:We help our clients minimize the need of corrective maintenance by getting to the root
of recurring problems and fimg them. The results are reduced costs, increased availability, higher performance
and improved end user satisfaction.

1 Perfective Maintenance:Perfective maintenance is about improving the quality of applications through design
enhancements. While managiogur cust omer d6s appl i c atdepthrusderstanding of Co mp
their business processes and IT systems and recommends and implements modifications for enhancing the
functionality and performance of the systems.

1 Adaptive Maintenance:OurCompay hel ps customers to take advantage
technology driven or regulatory in nature by adapt:i
maintenance solutions enhance applications so that they can résmsodving business needs.

9 Corrective Maintenance:l t qui ckly and effectively resolves a pr
to get the job done. Using tools and techniques, we quickly isolate and resolve problems before a solution can be
identified, find a way to work around it to get the system back and running as quickly as possible.

3.6. Technology Reengineering

Technology reengineering is aimed at prolonging the life of assets by making various changes to the applications and
systems t@rovide increased advantages without major capital outlays.

Our re-engineering offerings:

Re-host Application: Addresses migration of applications from one technology to another for enhanced benefits and is a
technology driven initiative fomodernization of the application.

Re-architect Application: Restructures existing application architecture to offer increased functionality and capability. This
includes, for instance, web enabling andirehitecting of applications to-Nier architectue.
Renovate Application: Addresses application architecture and design changes such as:

1 Modularization, abstraction and encapsulation
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1 Performance tuning
1 Restructure application
1 Business component abstraction

Multi-Channel Distribution: Restructures thgpéication to enable integration to multiple channels including WAP, voice,
ATM, etc.

SOA Enablement: Creates web servicempliant interfaces within a serviogiented architecture for applications
(legacy, packaged as well as bespoke)

3.7. Customer Relatim s hi p Management (ACRMO)

CRM for our Company is all about bringing an organization closer to its customers and stakeholders. We provide CRM
consulting services throughout the customer life cycle, which includes customer acquisition, retention, relaiahshi
loyalty.

Our areas of expertise aPeoject Management, GAP analysis, Configuration, Integration, Business Process Automation,
Reports, Training, Implementation (Deployment), Production Support and Testing and Test Automation.
Service Categories

1 Operational CRM: We provide services for automation of horizontally integrated business processes involving
front office customer touch points such as sales, marketing, and customer service and integration between front
office and back office

1 Analytical CRM: We provide services to help our customers determine buying patterns, cross selling
opportunities, who are the most profitable customers / products / services, Competition, Customer Profiling and
categorization, etc..

1 Collaborative CRM: Collaborative sarices such as personalized publishing&l, communities, conferencing,
and webenabled customer interaction centers that facilitate interactions between customers and businesses

Our Company has provided consultancy to several clients in Siebel MRksoft CRM, SalesForce etc. Our Company
also has a lot of experience in designing business processes and managing product implementations for ERP and SCM
solutions, as well as providing analytics and reporting services.

Managed Infrastructure Services

OQur Companyb6és managed services and | T Support provi des
ensure that IT infrastructure is always up and running. Flexible service delivery and convenient service options are integral
featuresofouCco mpany 6s managed | T Services.

The client can choose to select services options such as onsite, remote or a combination of the two. our Company offers
further flexibility in services to its customers by offering sktertn and longerm agreement. Thigekibility in services
will allow the client to choose the mode that best suits their business requirement.

3.8. Mobility

Thefastpaced innovation in both the mobile device mar ket
more complex and vied in terms of choices and approach. Our Company assists organizations in establishing architecture
frameworks including the process and governance for evaluating mobility solutions, as welt@ertidolutioning and
delivery of mobile applications.

1 Multi -platform Framework: Our Company has skills and framework to create mobile enabled solution for
multiple channels (such as Mobile App, Mobile Web, USSD) allowing solution to be accessible over different
platforms. This includes the capability to deaative or crosplatform software solution considering business
need from the very latest smartphones to themti/alent features phones.

1 Integration: Our Company6és mobility solution integrates we
possible by leveraging the expertise of skilled professionals across various technologies (PHP, Java, .Net), CRMs
including SAP, CMS and Servers.
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1 Secure Solution:Our Company has a vast experience in creating banking and financial solution. Solution
designé by our Company has being used by many reputed and large organizations especially in payment and
banking sectors. Security comes bundled with our solution and is one of the key value adds.

3.9. SAP S4 HANA

S/AHANA is the ideal digital core for organizatiaihgt want to transform finance, purchasing, manufacturing, marketing,
sales, service and supply Chain processes to béimesglintelligent and collaborative. Through our subsidiary, Intellect
Bizware we have been adopting S/4HANA for new customers inymradustries. Our industry templates for CPG,
Wholesale Distribution, Retail, Pharmaceutical (Pharmaware), Chemical (Chemware) industries offer accelerated
deployment in as little as 3 months for eéneend processes such as OrtieCash and Procuste-Pay.

In addition, our Company, as a Cloud Service Partner of Microsoft Azure, can deploy and run S/4HANA on Microsoft
Azure. This option can reduce or eliminate the need for data center and infrastructure and, importantly, reduce TCO by a
factor and improe agility of IT infrastructure to respond to changing business and scalability requirements.

3.10.Testing, Verification & Validation

In a customecentric world, it has become imperative for organizations to understand the business impact of customer
expectations and aspirations and aligning their systems accordingly.

Our testing philosophy is driven by businesgical objectives and adopts a design thinking approach to problem solving.
our Company has evolved its testing Processes based on IEEEa88ards of testing. Our holistic Testing, Verification

and Validation (TV&V) model is ristbased and addresses both user and business expectations. Adopting a holistic
approach can enable the identification of major gaps in the end product early belmma achieving significant cost
savings.

Our holistic approach to testing following the Testing, Verification and Validation model, includes creation of measurable
quality metrics, their alignment with the objectives of the project, verificationdndvdat i on of wuser sod e
their needs, wants & aspirations, identifying the gaps and bringing improvements, conducting root cause analysis and fixing
issues at source.

Our Industry Sectors

We combine our comprehensive range of service offisrivith industryspecific experience to provide services to clients
in several industries. We have experience in developing industry specific solutions to our clients in the following sectors:

1. Banking, Financial Services and Insurance

We offer a wide rage of IT solutions and services to our clients in the banking, financial services and insurance industries.
We have undertaken change and digital transformation services for a number of BFSI companies worldwide by assisting
them in creating mulyear stategic plans, integrating their processing centers, transforming their branches, standardizing
and centralizing their transactions, creating new customer value propositions, and designing new digital channels for
marketing, customer service, transactions @ayments. We have redesigned their business processes, designed their
IT/Digital strategies, implemented core banking and core insurance systems and integrated them with ERPs, CRMs and
contact centers.

2. Media, Entertainment and Telecommunications

We have built mobility money platforms for telecom companies, designed and implemented content purchasing and
scheduling applications for media and entertainment companies. We have used big data analytics for predictive modelling
to understand consumieehaviair.

3. Life Sciences and Healthcare

We have undertaken projects in relation to big data analytics foicposer treatment, redesigning processes for health
insurance administration, personal health and electronic health records IT product design and implementation, redesigning

129



hospital adrinistration process redesign using Lean/Six Sigma and IT applications implementationtheephtient
feedback systems in healthcare for quick decision making and innovations.

4. Manufacturing, Retail and Consumer Products

We have assisted manufacturingtail and Consumer Product Group (CPG) companies to transform using techniques and
methodologies such as Lean, Sigma and Total Quality Management. We have also helped organizations implement SAP
ERP, HANA, BI/BO and Microsoft AML, Power Bl in organizatis in these industries.

5. Government and Public Sector

Government and statewvned enterprises have benefitted from our service offerings that focus on government
transformation, citizen service delivery enhancement,-teng strategy creation, and usingpnitoring and evaluation
frameworks for strategy/metrics office set up using balanced scorecards. We have also undertaken digital transformation
projects for income tax/customs departments, national airline companies, public broadcasters, nationghpiesom
government departments and public sector banks in India and overseas.

Our Geographic Segments

We have operations in South Africa, North America, United Kingdom, East and West Africa, India and Australia. In each
of our geographic segments, we baledicated sales and consulting professionals who service our clients. This enables us
to develop a better understanding of local requirements and service our clients more effectively.

1. South Africa

South Africa is our largest market by revenue.. We oohdur operations in South Africa through our branch office at
Sandton, Johannesburg and sales office at Cape Town. The IT services market in South Africa is a highly competitive

and mature market. Our focus in the market has been in the areasultimgnsoftware development and support services,
enterprise transformation services, digital platforms, data and analytics, data sciences, cloud services, SAP and industry
solutions. We have provided our services to clients in BFSI, Oil and Gas, Metkataithment and Telecom sectors in

South Africa.

2. United States of America

We conduct our operations in the United States of America through our wholly owned subsidiary, Nihilent Inc (previously
known as Nihilent Technologies Inc.) and Nihilent Analgtiinc., a wholly owned subsidiary of Nihilent Analytics
Limited. We have five offices in the United Stat®sir focus in the United States market has been in the areas of Data and
Cloud platform, Data Sciences, Business Intelligence, Analgtidsindusty solutions. We have provided our services to
clients in Manufacturing, Retail, BFSI, Healthcare, Media and Restaurants.

3. United Kingdom

We have one branch office in London. Our focus in the United Kingdom market has been in the areas of retail, media,
telecom and BFSI industry verticals with leading companies in these industries which use our services for Bl; Business
centric testing, SAP, HANA and eommerce.

4. India

Our focus in the Indian market has been in the areas of banking, retabankimg fnancial services, insurance and
manufacturing industry vertical with leading companies in these industries. We are providing our services in the space of
big data, data sciences, business intelligence, analytics, blockchain, SAP implementation, SAR SAGEHANA, SAP

shared services, cloud migration and digital transformation services.

5. Others

We offer our services and solutions in the space of data, analytics and development, CMMI consulting in Australia, South
East Asia, Middlesast and China.
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Research and Development

We engage with our customers in developing tools and products combining their knowledge of the business with our
technical expertise. We have also developed tools such as"W4 Signals, SigntN2 and LAMA3s a part of our R&

D initiatives. Our R&D activities will continue to differentiate us from our competitors and position us well for winning
complex projectsOur focus areas currently include business intelligence and analytics, digitization and user experience,
payments anécommerce ecosystem.

Sales and Marketing Network

Our sales team works to identify sales opportunities to existing and prospective clients and is spread across the world. As
of June 30, 2018, our sales team comprise®80amployees. Our sales network comprises of 18 offices in six countries,
which has helped us establish our presence in those countries.

Our sales and marketing strategy is primarily focused on client engagement organizations for large mature relationships.
Quality Processes

We focus on processes which help us deliver quality serv@assoftware engineering facility at Pune was certified
CMMI- Dev® Maturity Level 5 in the year 2015. Further, our Pune facility has also been certified ISO 9001:2008 for
design, development, maintenanceergjineering, migration of software solutions in client server, main frame and web
based environment. Our Subsidiary, Nihilent Analytics Limited, based out of Kolkata is certified as ISO 27001:2013 for
its information searity management system.

We have focused on continuous improvements in customer engagements as well as internal operations, leveraging best
class methodologies and information security practices. A dedicated team monitors and optimizes the pracesses an
policies to meet the evgrowing demands of our customer engagements.

Human Resources

Our work force is a critical factor in maintaining our competitive position and our human resource policies focus on training
and retaining our employees. As a ttml employee engagement and retention, our Company has issued sweat equity and
ESOPs to employees over the years. As on June 30, 2018, we had more than 1,800 employees across 18 offices located i
India, South Africa, Nigeria, United States, United Kinggddmaland and Australia. Our success depends, to a great extent,

on our ability to recruit, train and retain high quality IT professionals. Accordingly, we place special emphasis on the
human resources function in our organization. Our brand name, indeatigrship position, wide range of growth
opportunities, focus on loAgrm professional development and grant of ESOPs and sweat equity give us significant
advantages in attracting and retaining skilled employees. We place special emphasis on theotrai@mployees to

enable them to service our clients.

Insurance

We maintain insurance policies against third party liabilities, including a commercial general liability policies and
professional liability policies. Our directors and officerserte ver ed under a directors and
policy. We also maintain group insurance and medical insurance policies for the benefits of our employees.

Intellectual Property

During our R&D and consulting activities, we create a rangetefi@ctual property which we brand and protect through
trademarks, copyrights and patents, and through trade secret, agreements, confidentiality procedures and contractual
provisions.

Trademarks

Our Company has 37 registered and valid trademark agpriovasarious products under various classes including classes

9,16, 35, 36, and 42 granted by the Registrar of Trademarks under the Trademarks Act, 1999 in India. Further, our Company
has one pending application for registration of a trademark undsri@and 42 filed with the Registrar of Trademarks under
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the Trademarks Act, 1999 in India.

Our Company haB8 registered and valid trademark approvals for various products under various classes including classes
9,16, 35, 36 and 42 in various countries including South Africa, Germany, Australia, United States of America and the United
Kingdom.

Copyrights

Our Companyhas a copyright bearing registration numhe21816/2003granted by the Copyrights Office under the
Copyrights Act, 1957 in the literary work titled Knowledge Management Practice Manual dated September 25, 2003.

Further, our Subsidiary, Nihilentmalytics Limited has a copyright bearing registration number 5436/2@/& granted

by the Copyrights Office under the Copyrights Act, 1957 in the class of work of computer software titled Turfview
Anal yticso.

Patents outside India

Our Promoter, L.C. Sgh has been granted two patents by the Republic of South Africa (Patent Nos. 2002/1681 and
2009/ 04401) in connection with inventions titled O60A me
that has in built capability of growth, leamng and devel™ pmedt 6 SyMCems for Custom
(14Signals) respectively.

Competition

We focus on change management solutions to organizations. Accordingly, we have different set of competitors for our
various individualofferings. For instance, for IT projects our competitors include most of the large Indian IT services
companies, such Tata Consultancy Services Limited, Infosys Limited, Mindtree Limited, Zensar Technologies Limited,
Persistent Systems Limited and HCL Teclogies Limited and international IT services companies, such as Accenture
PLC, Cap Gemini S.A and IBM Global Services (a division of IBM). For our strategy formulation and consulting business,
we compete with larger players such as Accenture PLC, Delaittl Gemini Consulting and Services. For our Design
Thinking projects, we are facing newer competitors like Globant, Sapient,|BMand Accenture.

While we expect these competitive pressures to continue, our focused technology expertigefel@mes and track
record with our customers, flexible approach and highly motivated professionals gives us sufficient edge to keep capturing
new clients in geographies in which we are present.

The IT services industry is also witnessing the emergehcempetition from Philippines and Latin America, which have
labour costs similar to or lower than India. Clients that presently outsource a significant proportion of their IT service
requirements to vendors in India may seek to reduce their dependese avuntry and outsource work to other offshore
destinations. We also believe that our global delivery model, which combines offshore and near shore delivery centers,
helps us respond to new opportunities and obtain customers, meet client requirentrrgisiéss continuity planning and

recruit skilled IT professionals with locatieapecific language and cultural skills.

Our Property

All the premises from which we operate are on a leasehold basis. Our registered office is situated at Officerido. 403 a
404, 4" floor, D Block, Weikfield IT Citi Infopark, Nagar Road, Puné11014 and has been leased to us.

Our Company has its User Experience Laboratory'dd®&or, B Block, Weikfield IT Citi, Infopark, Pune.
We have offices across 18 locationsndil, South Africa, Ireland, Nigeria, United States, United Kingdom and Australia.

In addition, we have taken residential premises on lease in Pune, Mumbai and South Africa for providing accommodation
to our employees.
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REGULATIONS AND POLICIES

Given bebw is a summary of certain relevant laws and regulations applicable to the business and operations of our
Company and Subsidiaries. The information detailed in this chapter has been obtained from publications available in the
public domain. The descriptiaf the applicable regulations as given below has been set out in a manner to provide general
information to the investors and is not exhaustive and shall not be treated as a substitute for professional legal@dvice. Th
statements below are based on therent provisions of applicable law, which are subject to change or modification by
subsequent legislative, regulatory, administrative or judicial decisions.

Under the provisions of various Central Government and State Government statutes and legiskati@Qunpany and
Subsidiaries are required to obtain, and periodically renew certain licenses or registrations and to seek statutory
permissions to conduct our business and operations. For detail8@mernment and Other Approvalsn page397.

Thestatements below are based on the current provisions of Indian law, and the judicial, regulatory and administrative
interpretations thereof, which are subject to change or modification by legislative, regulatory, administrative, quasi
judicial or judicial decisions/actions.

Software Technology Parks Schemdi§TP| Schem®)

The STPI Scheme was introduced by the Government with the objective of encouraging, promoting and boosting the
software exports from India. The STPI Scheme, which is a 100% eapertted scheme, was implemented for the
development and export of computer software. Software Technology Parks of i8diRld) was established and
registered as an autonomous society under the Societies Registration Act, 1860, under the MinisttyooicEland
Information Technology, Government of Indi@8MEIT 6) on June 5, 1991. The STPI Scheme provides benefits such as
data communication facilities, operational space, common amenities, single window clearances and approvals including
project approvis, import certification and other facilities to boost software exports from India. In order to avail the benefits
as envisaged by the Government, a company is required to register itself with the appropriate authorities. The principal
compliance requiredf a company accorded approval under the STPI Scheme is the fulfilment of the export obligation.
The letters of permission may contain other conditions. The STP Scheme is governed by the Foreign Trade Policy, 2015
2020 fiFTP 202®) read with the Handbool @rocedures, 2013020.

Non-STPunits under STPI Scheme

In termsof the ForeignExchangeManagemenfct, 1999 (AFEMA 0) andthe ForeignExchangeManagement(Export
of Goodsand Services)Regulations, 2000 ((FEMA Export Regulations) readwith circular no. RBI/201314/254
A.P. (DIR Series)circular no. 43 datedSeptembed 3, 2013issuedby the RBI (fiRBI STP Circular ¢), everyexporter
of information technologyand information technology enabled services (AITESQ), including computersoftware,
amongsbthers;s requiredto registerwith the STPIin its jurisdictionandto submit a softwareexport declarationform
(ASOFTEX Formo) in respectof its exports,for certificationto the RBI throughsuchSTPI.

In termsof the STPISchemeeadwith the RBI STP Circular,anyentity engagedn the developmenbf export oriented
computersoftwareor ITES is eligible to registeritself asa nonSTP unit with the relevantSTPland obtaina SOFTEX
numberfrom the RBI. The STPI Scheme also envisages certificatiosOFTEX forms for export of computer
software in norphysical form and certification of import of capital goods by STPI units. Additionally, the unit is
required to file monthly, quarterly and annual returns to STPI in the nature of a performance rdpatinigdhe
export performance. ltermsof the RBI STP Circular, eachnonSTP unit is requiredto submitthe SOFTEXForms
within 30 daysof raisinganinvoicefor exportandfurther,it is requiredto registereachexportcontraciprior to submission

of SOFTEXForm.Registratiorwith anSTPlasanonSTPunitis valid for aperiodof three yearandmayberenewed.

Information Technology Act, 2000and the rules madethereunder

The Information Technology Act, 2000 (tRE" Act 0) seeks to (i) provide legal recognition to transactions carried out by
various means of electronic data interchange involving alternatives topagest methods of communication and storage

of information, (i) facilitate electronic filing of documents &(iij create a mechanism for the authentication of electronic
documentation through digital signatures. The IT Act has extraterritorial jurisdiction over any offence or contravention
under the IT Act committed outside India by any person, irrespectitheinfnationality, if the act or conduct constituting

the offence or contravention involves a computer, computer system or computer network located in India. Additionally,
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the IT Act empowers the Government of India to direct any of its agencies to jrfenomitor or decrypt any information

in the interest of sovereignty, integrity, defence and security of India, among other things. The Information Technology
(Procedure and Safeguards for Blocking for Access of Information by Public) Rules, 2009 aihegificmit the
Government of India to block access of any information generated, transmitted, received, stored or hosted in any computer
resource by the public, the reasons for which are required to be recorded by it in writing.

The IT Act creates liality on a body corporate which is negligent in implementing and maintaining reasonable security
practices and procedures, and thereby causing wrongful loss or wrongful gain to any person, while possessing, dealing or
handling any sensitive personal datanformation in a computer resource owned, controlled or operated by it but affords
protection to intermediaries with respect to third party information liability. The IT Act facilitates electronic commerce by
recognizing contracts concluded through eledtraneans, protects intermediaries in respect of third party information
liability and creates liability for failure to protect sensitive personal data. The IT Act also prescribes civil and criminal
liability including compensation, fines and imprisonmfemtvarious computer related offences including those relating to
unauthorised disclosure of confidential information and committing of fraudulent acts through computers, tampering with
source code, unauthorised access, publication or transmission oh@lsaterial and damaging computer systems and
creates liability for negligence in dealing with or handling any sensitive personal data or information in a computer resourc
and in maintaining reasonable security practices and procedures in relation thereto

In April 2011, the Department of Information TechnologdDQIT 6) under the Ministry of Communications and
Information Technology notified the Information Technology (Reasonable Security Practices and Procedures and Sensitive
Personal Data or Information) Rules, 2011 under section 43A of the IT AdfiftH&ecurity Rulesd) which prescribe
directions for the collection, disclosure, transfer and protection of sensitive personal data by a body corporate onany pers
acting on behalf of a body corporate. The IT Security Rules require every such body corporate to proxaédy policy

for handling and dealing with personal information, including sensitive personal data, ensuring security of all personal data
collected by it and publishing such policy on its website. The IT

Security Rules further require that all suchgo@al data be used solely for the purposes for which it was collected and any
third party disclosure of such data is made with the prior consent of the information provider, unless contractually agreed
upon between them or where such disclosure is mahtstaw.

The DOIT also notified the Information Technology (Intermediaries Guidelines) Rules, 2011 under Section 79(2) of the
IT Act (theAlT Intermediaries Rulesd) requiring intermediaries receiving, storing, transmitting or providing any service
with respect to electronic messages to not knowingly host, publish, transmit, select or modify any information prohibited
under these IT Intermediaries Rules and to disable hosting, publishing, transmission, selection or modification of such
information once thy become aware of it.

Intellectual Property Laws
The Trade Marks Act, 1999

Indian trademark law permits the registration of trademarks for goods and services. The Trade Marks Act, 1999
(ATrademark Act0) governs the statutory protection of trademarnikd #r the prevention of the use of fraudulent marks

in India. An application for trademark registration may be made by individual or joint applicants and can be made on the
basis of either use or intention to use a trademark in the future. Once gnattethark registration is valid for ten years,

unless cancelled. If not renewed after ten years, the mark lapses and the registration have to be restored. The Trademarl
(Amendment) Act, 2010 has been enacted by the government to amend the Trademark@aetindian nationals as

well as foreign nationals to secure simultaneous protection of trademark in other countries. It also seeks to simplify the la
relating to transfer of ownership of trademarks by assignment or transmission and to align the latemigtional

practice.

The Patents Act, 1970

The Patents Act, 197@Ratents Ac) governs the patent regime in India. Being a signatory to the Agreement on Trade
Related Aspects of Intellectual Property Rights, India is required to recognise prathris@as well as process patents.

In addition to broad requirement that an invention satisfy the requirements of novelty, utility alovmmsness in order

for it to avail patent protection, the Patents Act further provides that patent protectiootrhaygnanted to certain specified

types of inventions and materials even if they satisfy the above criteria. The Patents Act prohibits any person resident in
India from applying for patent for an invention outside India without making an applicatidreforvention in India. The
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term of a patent granted under the Patents Act is for a period of twenty years from the date of filing of the application for
the patent.

The Copyright Act, 1957

The Copyright Act, 1957fCopyright Actd) governs copyright protéion in India. Under the Copyright Act, a copyright

may subsist in original literary, dramatic, musical or artistic works, cinematograph films, and sound recordings. While
copyright registration is not a prerequisite for acquiring or enforcing a copyrigiri otherwise copyrightable work,
registration constitutgsrima facieevidence of the particulars entered therein and may expedite infringement proceedings.
Once registered, copyright protection of a work lasts for a period of sixty years from ttse aédithie author.

Reproduction of a copyrighted work for sale or hire, issuing of copies to the public, performance or exhibition in public,
making a translation of the work, making an adaptation of the work and making a cinematograph film of theheaoitk wi
consent of the owner of the copyright are all acts which amounts to an infringement of copyright.

Labour Laws
EmployeeéProvident Funds and Miscellaneous Provisions Act, 1952

The EmployeedProvident Funds and Miscellaneous Provisions Act, 195Z7ER& Actd) applies to factories employing

20 or more employees and such other establishments and industrial undertakings as notified by the government from time
to time. The EPF Act requires alich establishments to be registered with the Regional Provident Fund Commissioner
and requires the employers and their employees to contribute in equal proportion to the e@pfoyeknt fund, the
prescribed percentage of basic wages and dearnesstendllowances payable to employees. The EPF Act also requires

the employer to maintain registers and submit a monthly return to the State Provident Fund Commissioner.

Employeeé State Insurance Act, 1948

The EmployeedState Insurance Act, 1948 (tFiEeSI Actd) provides for certain benefits to employees in case of sickness,
maternity and employment injury. All employees in establishments covered by the ESI Act are required to be insured, with
an obligation imposed on the employer to make certain cotitiis in relation thereto. In addition, the employer is
required to register such factory or establishment under the ESI Act and maintain prescribed records and registers. Every
employee (including casual and temporary employees), whether employed dirgistbugh a contractor, who is in receipt

of wages up to 15,000 per month is entitled to be insured under the ESI Act.

Industrial Disputes Act, 1947

The Industrial Disputes Act, 1947 provides the procedure for investigation and settlement ofaindisptites. When a

dispute exists or is apprehended, the conciliation officer may settle such dispute or the appropriate government may refer
the dispute to a labour court, tribunal or arbitrator, to prevent the occurrence or continuance of theodiapitéke or

lock-out while the proceeding is pending. The labour courts and tribunals may grant appropriate relief including ordering
modification of contracts of employment or reinstatement of workmen.

Contract Labour (Regulation and Abolition) Act, 970

The Contract Labour (Regulation and Abolition) Act, 1970 (GERA Act ¢) requires companies employing 20 or more
contract labourers to be registered and prescribes certain obligations with respect to welfare and health of contract
labourers. Under thhCLRA Act, both the establishment and the contractor are to be registered with the registering officer.
The CLRA Act imposes certain obligations on the contractor in relation to establishment of canteens, rest rooms, drinking
water, washing facilities, it aid and other facilities and payment of wages. However, in the event the contractor fails to
provide these amenities, the principal employer is under an obligation to provide these facilities within a prescribed time
period.

Additionally, in undertakig its operations, we are required to ensure compliance with various employment laws. These
include, but are not restricted to:

@ Bonded Labour System (Abolition) Act, 1976;

(i)  Employeds Compensation Act, 1923;
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(i)  Equal Remuneration Act, 1976;

(iv)  IndustrialEmployment (Standing Orders) Act, 1946;

(v)  Maternity Benefit Act, 1961;

(vi)  Minimum Wages Act, 1948;

(vii) Payment of Bonus Act, 1965;

(viii) Payment of Gratuity Act, 1972;

(ix) Payment of Wages Act, 1936; and

(x)  Sexual Harassment of Women at Workplace (Prevention, Prohibitionedré$al) Act, 2013.

Environmental Laws
The Environment (Protection) Act, 198GEnvironment Acb)

The EnvironmentAct is an umbrellalegislationdesignedo provide a frameworkfor the Central Governmento
coordinate activities of various state and central authorities establishedunder previous environmentallaws. The
EnvironmentAct specifiesthat no personcarrying on any industry, operationor processshall dischargeor emit or
permitto be dischargedr emitted any environmentpollutantsin excessof suchstandardsis may be prescribedThe
EnvironmentAct empowerghe CentralGovernmento makerulesfor variouspurposewiz., to prescribe:

(i) the standards of quality of air, water or soil for various areas;

(i) the maximum allowable limits aoncentration of various environmental pollutants for different areas;

(i) the procedures and safeguards for the prevention of accidents which may cause environmental pollution and remedial
measures for such accidents.

Environment(Protection)Rules,1986(AEnvironmentRule)

In exerciseof powers conferred under the Environment Act, the Central Governmentnotified the Environment
Rules. Pursuantto Environment Rules, every personwho carries on an industry, operationor processrequiring
consentunderWater(Preventiorand Control of Pollution) Act, 1974 or Air (Preventiorand Control of Pollution) Act,
1981 or shall submitto the concernedPollution Control Board (fPCB0) an environmentaktatemenfor thatfinancial
yearin theprescribedorm.

The Water (Prevention and Control of Pollution) Act, 19TAWater Acb)

The Water Act aims at prevention and control of water pollution as well as restoration of water quality through the
establishment of a central PCB and state PCBs. Under the providficghe Water Act, any individual, industry or
institution discharging industrial or domestic wastewater or establishing any treatment or disposal system or the using of
any new or altered outlet for the discharge of sewage is required to obtain thet cbtiserapplicable state PCB, which

is empowered to establish standards and conditions that are required to be complied with. The consent to operate is grantec
for a specific period after which the conditions stipulated at the time of granting consestieveed by the state PCB.

Even before the expiry of the consent period, the state PCB is authorized to carry out random checks on any industry to
verify if the standards prescribed are being complied with by the industry. In the eventafmpliancethe state PCB

after serving notice to the concerned industry may close the mine or withdraw water supply to the industry or cause
magistrates to pass injunctions to restrain such polluters.

The Air (Prevention and Control of Pollution) Act, 198®Air Actd)

The Air Act requires any individual, industry or institution responsible for emitting smoke or gases by way of use as fuel
or chemical reactions, apply in a prescribed form and obtain consent from the PCB prior to commencing any activity. The
PCB is rguired to grant, or refuse, consent within four months of receipt of the application. The consent may contain
conditions relating to specifications of pollution control equipment to be installed. Within a period of four monthg after th
receipt of the apptation for consent the PCB shall, by order in writing and for reasons to be recorded in the order, grant
the consent applied for subject to such conditions and for such period as may be specified in the order, or refuse consent.

Hazardous and Other Waste(Management and Transboundary Movement) Rules, 2(fil8azardous Wastes Ruléy
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The Hazardous Wastes Rules impose an obligation on every occupier to prevent, minimize, reuse, rqoydess@nd

safely dispose hazardous and other wastes, as defidled the Hazardous Wastes Rules. An occupier has been defined as

any person who has control over the affairs of a factory or premises or any person in possession of hazardous waste. Every
occupier engaged, inter alia, in the handling, generation, colfecttorage, packaging, transportation, use, treatment,
processing, recycling, recovery, greocessing, c@rocessing, utilization, transfer or disposal of the hazardous waste and
other wastes is required to obtain an authorization from the relevanP&iBte

Shops and Establishments Legislations

The provisions of various shops and establishments legislations, applicable in the states in which the establishments are se
up, regulate the work and employment of the workers employed in shopsstidishments, including commercial
establishments, and provide for fixation of working hours, rest intervals, overtime, holidays, leave, termination of service,
maintenance of shops and establishments, and other rights and obligations of the employmEa@ees.

Foreign Exchange Regulations

Foreign investment in Indian securities is governed by the provisions of the Foreign Exchange Management Act, 1999
(AFEMA 0) read with the applicable FEMA regulations. FEMA replaced the erstwhile Foreign ExdReggkation Act,

1973. Foreign investment is permitted (except in the prohibited sectors) in Indian companies, either through the automatic
route or the government approval route, depending upon the sector in which foreign investment is sought to e made. T
Department of Industrial Policy and Promotig(PP0), Ministry of Commerce & Industry, Government of India makes

policy pronouncements on FDI through press notes and press releases which are notified by the RBI as amendments to the
FEMA regulations. h case of any conflict, the FEMA regulations prevail. Therefore, the regulatory framework, over a
period of time consists of acts, regulations, press notes, press releases, and clarifications among other amendments. The
DIPP issued the FDI Policy which cawlidates the policy framework on FDI issued by DIPP, in force on August 28, 2017

and reflects the FDI policy as on August 28, 2017. The FDI Policy consolidates and subsumes all the press notes, press
releases, and clarifications on FDI issued by DIPPpéisthe FDI Policy, 100% FDI is permitted in our Company under

the automatic route, subject to compliance with prescribed conditions.

Foreign Trade (Development and Regulation) Act, 1992

In India, exports and imports are regulated by the Foreign TEele(opment and Regulation) Act, 1972 (fik®reign

Trade Actd), which seeks talevelopand regulatdoreigntradeby facilitatingimportsinto Indiaandaugmentingxports
fromIndia.PursuantotheprovisionsoftheForeign Trade Agevery importeandexportelin Indiamustobtainandmporter
Exporter Codé(AIEC ¢ from the Director Generabf ForeignTrade(iDGFT0) or from any otherofficer duly authorised
underthe Foreign Trade ActFailureto obtainthe IEC numbermay leadto penalaction underthe Foreign Trade Act
Further,the DGFT is authorisedo suspendr cancellEC in caseof (i) contraventiorby any personof the provisionsof

Foreign Trade Acbr the foreign tradepolicy or any law relatingto centralexciseor customsor foreign exchangeor

commissionof any othereconomicoffenceunderany otherlaw specifiedby the Central Governmenbor (i) makingan

exportor importin a mannerprejudicialto the traderelationsof India with any foreigncountryor to theinterestof other
persongngagedhimportsorexportorbringingdisreputgo thecredit or the goodsof, or servicesor technologyprovided
from the countryor (iii) importing or exportingspecified goodsor servicesor technology,in contraventionof any
provision of Foreign Trade Acor any rules or ordersmade thereunderor the foreign trade policy. Where any IEC

number grantedto a personhas beensuspendedr cancelledthe personshallnot beentitledto import or exportany
goodsor servicer technologyexceptundera specialicence grantecby the DGFT to thatpersorin amannerndsubject
to conditionsasmaybeprescribed.

Laws relating to taxation

As per notice dated June 28, 2017 by the Ministry of Finance, with effect from July 1, 2017, Goods and Services Tax
legislations (including Central Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act, 2017, States
Goodsand Services Takct, 2017 and Union Territory Goods and Services Tax Act, 286 applicable to us.

Other Laws

In addition to the above, our Company is required to comply with the provisions of the Companies Act, 19%&témthe
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applicable, the Companies A@0Q13, the Competition Act, 2002 and different state legislations.

Laws applicable for operations outside India

Our Company operates in various jurisdictions, including United States of America, United Kingdom, Europe, Australia,
Nigeria, Tanzania and South Africa either through our Subsidiaries or branch offices. The relevant laws in these
jurisdictions are applidde to our Subsidiaries and branch offices, which relate to incorporation or registration as
applicable, labour, immigration, intellectual property, data protection, taxation, and other business related laws.
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HISTORY AND CERTAIN CORPORATE MATTERS
Brief history of our Company

Our Company was incorporated ddihilent Technologies Private Limitéda private limited company under the
Companies Act, 1956 pursuant to a certificate of incorporation dated May 29, 2000 issued by the RoC. Thereafter, our
Company was converted into a public limited company pursuant to a special resolution passed in the extraordinary general
meeting of the Shareholders held on September 3, 2015 and consequently, the name of our Company was changed to
Nihilent Technologies Limite§ pursuant to a fresh certificate of incorporation issued by the RoC on September 10, 2015.
The name of our Company was further cpnosidespeange bfeservicésj hi | e
including consultinganalytics,design thinking , SAP, etand a fresh certificate of incorporation dated January 22, 2018

was issued by the RoC.

Corporate profile

For information on our Compady profile, including details of our business activities, services, products, technology,
marketing, customers, geographic segment, exports and profits of our Company due to its foreign operations, our growth,
standing of our Company with reference to prominent competitors,seefiBusiness, findustryd, fiManagemerds
Discussion and Analysiof Financial Condition and Results of OperatiariRisk Factors andfiFinancial Statemends

on pagesl12 101, 361, 18 and 181, respectively. For details of the management of our Company and its managerial
competence, s6®ur Managemeriton pagel5Ll

Changes in the registered office of our Company

Effective date Details of the change in the address of Registered Office
Registered office of our Company changed fr@nl1l, The Woods, North Main Road, Korega
July 1, 2000 Park, Pune 400 00Bto AAmar Avinash Corporate City, First Floor, 11 Bund Garden Road, PL
411 005

Registered office of our Company changed fi@dmar Avinash Corporate City, First Floor, 11 Bul

September 23, 2008 | - jen Road, Purie411 00Bto &4 Floor, Weikfield IT Citi Infopark, Nagar Road, Puné00 014

The changes in the registered office address mentioned above were made to enable greater operational efficiency and
administrative convenience.

Main Objects of our Company

The mainobjects contained in the Memorandum of Association of our Company include the following:

fiTo undertake development of software and all software related services and activities relating to the internet and
information technology within and outside Indiadaio provide orgoing software support to various global customers, in
particular, by offering strategic responsibility management with innovative ideas drietemrise business solutions all

the way through to business critical solutions and suppmhiding managing of networks, data centres and hosting.

The main objects as contained in the Memorandum of Association enable our Company to carry on the business
presently being carried out.

Amendments to our Memorandum of Association of our Company

Set out below are the amendments to our Memorandum of Association since the incorporation of our Company:

Date of
change/Shareholderg Particulars
resolution
The capital clause of the MoA was substituted to reflect the increase in the authorised capital of
August 23, 2000 Company from 100,000 divided into 10,000 equity shares d® each to 200,000,000 divided into
20,000,000 equity shares df0 each.
August 30, 2001 A new set oMoA was adopted by the shareholders of our Company.
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Date of

change/Shareholder§ Particulars
resolution

October 3, 2006

Alteration of the objects clause of the MoA by insertion of newdabse Ill B (7) to the objects
incidental or ancillary to the main objects:

filll B (7) T To assemblanaintain, buy, sell, import, export, distribute, trade or otherwise deal in
information technology consumables such as computer spare parts, components, floppies and ¢
accessories and to import, export, distribute, develop, maintain, service, salbagpely hire, lease,
sublease, outsource interactive/namteractive computer systems used for conducting customer
feedback/survey and related services in various organisations/enterrises.

Alteration of the objects clause of the MoAibgertion of new sulslause Il B (45) to the objects
incidental or ancillary to the main objects:

filll B (45)1 To develop, maintain, host, run portal(s) for creating an online real/social community
which amongst other shall include aspiring, deservimaoming and untapped talent from public at

July 20, 2012 large to promote, perform, Produce, Distribute, Import, Export, Publish, Exhibit or Trade in variot

September 3, 2015

Arts like music, singing, acting, dancing, writing, photography through various means, creation o
IntellectualProperty Rights and to act as a structured platform by exploring strategiptiend
brining in proximity renowned personalities/experts for conceptualizing and promoting ideas, thrc
use of technologies in IT/ITES by deploying ultramodern web beskddlogies and to do all acts an
deeds as may be necessary in the course of &rade.

Pursuant to the conversion from a private limited company to a public company limited by shares
new certificate of incorporation was issued by the RoC and the name of our Company was chan
from Nihilent Technologies Private Limitédo dNihilent Teclnologies Limiteé Consequently, the
name clause of the MoA was altered to reflect the change in name.

The capital clause of the MoA was substituted to reflect the increase in the authorised capital of

December 11, 2015 Company from 200,000,000 dividd into 20,000,000 equity shares &b each to 400,000,000

January 15, 2018

divided into 40,000,000 equity shares & each.
Pursuant to the change in name of our Company &itiilent Technologies Limitefito dNihilent
Limitedd the name clause ttie MoA was altered to reflect the change in name.

Major events and milestones of our Company

The table below sets forth the key events in the history of our Company:

Year

2000
2001
2002

2005

2010
2013

2014

2015

2016

2017

Particulars

Incorporation of our Company.

Our Company entered thénited Kingdom market and set up a branch office, for carrying out operations.

Our Company established its operations in the United States of America with incorporation of our subsidiary ¢
Nihilent Technologies Inc.

Our Company launcheits Enterprise Transformation Consulting Practise.

Our Company started providing CMMi certifications to global clients.

Our Company created a proprietary R framework.

Our Company registered 14 Signals patentiustomer Loyalty Evaluatidiservice.

Our Company set up its subsidiary Nihilent Australia Pty Limited in Australia.

Our Company set up its subsidiary Nihilent Nigeria Limited in Nigeria.

Our Company set up its subsidiary Nihilent Tanzania Limited in Tanzania.

Our Company through its subsidiary Nihilent Technologies Inc., acquired GNet Group LLC, a business intellige
sharepoint solutions provider based in the United States.

Our Company started operations in Ireland and set up a branch officarrging out operations.

Our Company acquired 51 percent of the paid up equity capital of Intellect Bizware Services Private Limited,
consulting entity, based in Mumbai.

Our Company acquired 100% percent of the paid up equity caphtisthitént Analytics Limited (earlier known as ICR,
Techro Analytics Limited), a business intelligence and analytics company based in Kolkata, having operétidias
andUSA.

Our Company acquired additional 10 percent of the paid up equity cafpitééllect Bizware Services Private Limitel
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Awards and Recognitions

For details regarding o OurBusimeadr dosn 142adg eRecogni ti ons, see
Our Holding Company

For details regarding our holding company, 8er Promotersand Promoter Group on pagel69.

Our Subsidiaries

For details regarding our Subsidiaries, 88er Subsidiaries on pagel45.

Total Number of shareholders of our Company

As on the date of this Draft Red Herring Prospectus, our CompangthakareholdersFor further details on the
shareholding of our Company, s@@apital Structuré on pager4.

Time and cost overruns

There have been no material delays in setting up projects or time or costiser

Injunctions or restraining order against our Company

As of the date of this Draft Red Herring Prospectus, there are no injunctions or restraining orders against our Company.

Strike and lock-outs

We have not experienced any strike, laaks or labour unrest since incorporation.
Technology, marketcompetence and other details regarding ou€ompany

For details of our Compaidy technology, market and managerial competencej3@eeBusiness, fiindustry Overvievd
andfOur Managementbeginning on pagekl2 101and15], respectively

Changes inactivities of our Company during the last five years

There have been no changes in the activities of our Company during the last five years preceding the date of this Draft Red
Herring Prospectus, which have had a material effect on our profits or logdedijng discontinuance of our lines of
businesses, loss of agencies or markets and similar factors

Capital raising through equity and debt

Our equity issuances in the past and outstanding debt as on the date of this Draft Red Herring Prospebaes) have
provided infiCapital Structuré andfFinancial Indebtednegson pages4 and393 respectively. Further, our Company

has not undertaken any public offering of debt instruments since its incorporation.

Defaults or Rescheduling of borrowings withfinancial institutions/ banks

There have been no defaults or rescheduling of borrowings with the financial institutions/banks for which a notice has been
issued or any action has been taken by any financial institutions/banks.

Revaluation of Assets
Our Company has not revalued its assets since incorporation.
Details regarding acquisition of business/undertakings, mergers and amalgamations

Details of key agreements in relation to acquisitions made by our Company are as mentioned below.
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Summary of Material Agreements

Except as disclosed below, on the date of this Draft Red Herring Prospectus, our Company is not a party to any material
agreements, which have not been entered into in the ordinary course of business.

1.

Shareholder$ Agreement between our Company, Nedcor Bank LimitedfiNedcor Bankd), Nedbank Africa
Investments fiNedcom) Limited and Mr. L. C. Singh, our Promoter (LCS0) dated July 12, 2000.

In order to regulate the relationship and respective rights and obligasishareholders, Nedcor Bank, Nedcor, LCS

and our Company entered into a sharehofifggseement dated July 12, 2000 tfi8HAQ). The SHA was amended

pursuant to five supplemental agreements dated February 5, 2001, March 15, 2001, December 20, 200&; Septemb
23, 2006 and January 22, 2007. Pursuant to a deed of assignment dated June 20, 2002, all the rights and obligations
of Nedcor and Nedcor Bank were assigned to Hatch Investments (Mauritius) Lifititattt{o). Nedcor through

Hatch invested in our Company.

The SHA provides that the number of directors on the Board would bsimumof six directors including the
Chairman who shall not have a casting vote. The SHA provides that of the six directors four directors shall be
nominated by Hatch as long as Haicholding in the company remains above 50.1% and the remaining two directors
shall be nominated by LCS. Under the terms of the SHA no third party having less than 10% shareholding shall be
entitled to appoint a director on the Board.

Further, the SHA #&ws for the appointment of professionals by our Company on the recommendation of LCS
(ASignificant Membersd), who in accordance with the terms of their respective employment agreements shall be
allotted Equity Shares, such that the total shareholdirtgeoSignificant Members together with LCS, is at least
15.1%. Further, the SHA provides that every Significant Member shall be required to execute a power of attorney in
favour of LCS inter alia giving the power to vote on the Equity Shares held by grdficant Members. The SHA

also provides for the creation of a Stock Option Committee to govern the allotment of shares to the employees vide
an Employee Stock Option PlafiESOF0).

The SHA places certain lodh restrictions with respect to sale or séar of shares held by LCS and the Significant
Members. Under the terms of the SHA, LCS is permitted to dispose the shares held by him only after the completion
of two years. LCS is further restricted to dispose only-thirel of the shares held by him the third year and is

allowed to dispose of his entire holding only after the fourth year. Additionally, the SHA requires the Significant
Members to not dispose any of the shares held by them for the first two years. The Significant Members are allowed
to dispose only orihird of the shares held by him in the third year and the fourth year and further are allowed to
dispose of their entire shareholding only after the fifth year, from the date of such allotment. Separately, under the
term of the SHA, Nedcaalso agrees to lock in its shareholding for a period of three years.

The SHA also provides premptive rights wherein terms and conditions are laid down for offering the shares to other
existing shareholders before the same is offered to a third partly.sPares may be sold to third parties only after
the right of first refusal has been exercised by the other shareholders, in consonance with the terms of the SHA.

Subsequently, the Company, LCS and Hatch entered into an amendment agreem&efptatelal r 1 5 ,Firs 0 1 5 (
Amendment Agreemend ,)in relation to the termination of the SHA pursuant to an initial public offering, amendment

of the articles of the Company and to record the sharing of expenses in relation to the initial public offeringt The Firs
Amendment Agreement terminated on December 31, 2016.

Thereafter, the Company, LCS and Hatch entered into a subsequent amendment agreeméuly &xte@018

( ®econd Amendment Agreemerit) , pur suant to which the SqditgSharessoh!| t e
any of the stock exchanges in I ndia pursuanlongtSmp an i n
Dated ) , failing which the Second Amendment Agreement s

remain in ful force and effect. The Second Amendment Agreement also provides for the sharing of expenses in relation
to the initial public offering, in accordance with applicable law.

Share Purchase and Shareholde@sgreement between our Company and Intellect Bizwa Services Private
Limited (AIBSPLO) along with Mr. Syed Sabahat Husain Kazi, Mr. Lingam Gopalakrishna and Mr. Sanjay
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Prabhakar Gupte (jointly referred to as fiKey Shareholder®) dated September 1, 2015 amended vide a
subsequent agreement dated December 22015 SPSA0).

Our Company entered into a SPSA with IBSPL and its Key Shareholders, to effectuate the acquisition of IBSPL by
our Company. Under the terms of the SPSA, our Company acquired 51% of the equity shareholding of IBSPL and
has an obligation tacquire the balance 49% of the shareholding. Under the SPSA, our Company has the option to
acquire the balance shareholding either directly or through its subsidiaries in a single tramgtgtian stipulated
time of 30 days after August 31, 2016;(ilyin one or more tranches within a period of three years; or (iii) in 1 (one)
or more tranches in a period of five (5) years of the completion of the acquisition of the initial Stake or such other
extended period in terms of the SRIAe SPSA provide®r a valuation methodology for acquiring 49 percent stake
in IBSPL which is linked to a target EBITDA vésvis actual EBITDA achieved at the end of each yiealovember
2017, our Company recently acquired additional 10% of the paid up equity capB&Rif, for a consideration of

45.72 millionpursuant to the SPSA.

To govern the functioning, management and to regulate the relationship and respective rights and obligations between
our Company, IBSPL and its Key shareholders till such time as the complete acquisition is effectuated, the SPSA
provides detailed terms amdnditions for the management of IBSPL. The SPSA provides terms for composition of

the board of directors of IBSPL and frequency of the board meetings, appointment and removal of directors,
conducting the business of IBSPL, banking, accounting and magfaisg to finance along with provisions for
declaration of dividend. Additionally, the SPSA confers certainepnetive rights on the Key Shareholders with
regards to disposal of their respective shareholding in favour of our Company. Further theis$® 9At Ithe
obligations of our Company and IBSPL till such time as the acquisition is completed.

Shareholderss Agreement iISHAO) between our Company, Mr. Oti lkomi and Nihilent Nigeria Limited
(ANNL0), dated June 7, 2013

Our Company entered into a Heaaf AgreementfHOA 0), dated January 11, 2013, and an addendum dated March
20, 2013 with Mr. Oti Ikomi, to establish and incorporate a company in Nigeria which shall be engaged in the business
of IT consulting, software development and software solutiBassuant to the HOA a sharehol@eagreement was
entered into between our Company, Mr. Oti Ikomi and NNL to regulate the affairs of NNL and their relationship
between them as shareholders. Pursuant to the SHA, our Company holds 51% and Mr. Ikomithatis|KR G
shareholding, respectively.

The SHA provides for the board of NNL to consist of four directors with Mr. Ikomi as its Chairman. Our Company
has been granted the right to appoint our CEO as the second director G iidtd along with a nominekérector.

Further, the terms of the SHA require for an independent director to also be appointed on the board of directors of
NNL. In the event that Mr. Ikomi ceases to hold 49% of the total paid up share capital of NNL, under the SHA our
Company has beagranted the right to appoint a chairman on to the board of NNL. The SHA also provides detailed
terms and conditions for the management, composition of the board of directors, frequency of the board meetings,
appointment and removal of directors, conducting business of NNL, terms related to banking, accounting and
matters relating to finance along with provisions for declaration of dividend.

Additionally, the SHA confers certain pemptive rights on the shareholders of NNL, with regards to disposal of
their respective shareholding.

Share Purchase and Sale Agreement between our Company, ICRA LimitedlCRA ) and Nihilent Analytics
Limited (formerly known as ICRA Techno Analytics Limited) (ANAL 0) dated August 5, 2016 amended vide
a subsequent agreemerdated October 7, 2016f{SPSA0)

Our Company entered into the SPSA with ICRA and NAL, to acqo@deneficial ownership of 21,453,351 equity
shares, representing 100% of the paid up share capital of NAL, held by ICRA. Pursuant to such acquisition our
Company also indirectly acquired the entire shareholding of (i) ICRA Global Capitalfil®&CI(@©) and ICRA
Sapphire Inc.i{SI ), the direct subsidiaries of NAL (ii) BPA Technologies IMBRA USAQ), a direct subsidiary

of IGCI; and (iii) BPA Technologie®rivate Limited BPA Indiad), a direct subsidiary of BPA USA (IGClI, ISI,

BPA USA and BPA India are collectively referred toi8sibsidiaries).

Pursuant to the terms of the SPSA, the consideration for the acquisition of 100% shareholding of NAH mclude
cash component along with issuance of 36,750 unlisted, unsecured, unrated redeemableyerthle debentures
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of face value 10,000 each, in a single tranche on a private placement basis by our Company to ICRA Limited, in
terms of a debenture subigption agreement dated August 5, 2016 entered into parallelly with the SPSA. The
debentures issued pursuant to the debenture subscription agreement were in the nature of unlisted, unsecured, unrate
redeemable, nenonvertible debentures which have bedrssguently redeemed by our Company. Further, the SPSA
provides for the conditions for payment of special bonus amount to certain employees of BPA USA, pursuant to
existing bonus agreements with such employees

Other Agreements

Our Company has nentered into any material contracts other than in the ordinary course of business carried on or intended
to be carried on by our Company in the two years preceding this Draft Red Herring Prospectus.

Guarantees provided by our Promoters

As on the date ahis Draft Red Herring Prospectus, no guarantees have been provided by our Promoters participating in
thelssue.

Competition
For details of competition faced by our Company, f&@er Business beginning on pag&12

Financial and Strategic Partners

Our Company does not have any financial or strategic partner as of the date of filing this Draft Red Herring Prospectus.
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OUR SUBSIDIARIES

As on the date of this Draft Red Herring Prospectus, our Company has the following Subsidiaries:
Intellect BizwareServices Private Limited,;

Nihilent Analytics Limited;

Nihilent Analytics Inc.;

Nihilent Inc;

Nihilent Tanzania Limited

Nihilent Nigeria Limited

Nihilent Australia Pty. Limited;

BPA Technologies Private Limitednd

Seventh August IT Services Privatetifed.

CoNoOrWDNE

Details of the Subsidiaries
1. Intellect Bizware Services Private Limited (Alntellec
Corporate Information:

Intellect Bizware Services Private Limited was incorporated on May 22, 2009 under the Companies Act, 1956 at
Mumbai. Intellect is involed in the business of SAP implementation, support and consultancy, SAP solutions and
mobile enterprise apps and web portdlse registered office dhtellect Bizware Services Private Limited is situated

at 601605 6th Floor, Technocity, Plot No.-%3, MIDC, Mahape Navi Mumbai Thane Maharashtra 400710. Our
Company has acquired 61% stake in Intellect pursuant to the Share Purchase and ShareheklmentAdated

September 1, 2015 entered into between our Company, Intellect, Syed Sabahat Husain Kazi, Lingam Gopalakrishna and
Sanjay Prabhakar Gupt e. Hisfoo/andtentaintCorporate dlatteba iolnsl3®.apjlee as e s e e

Capital Structure

The capital structure of Intellect is as follows:

No. of equity shares of 10 each
Authorised capital 100,000
Issued, subscribed and paid capital 10,000

Shareholding Pattern
The shareholding pattern of Intellect is as follows:

No. of equity shares of

Sr. No. Name ofthe shareholder Percentage of total equity holding (%)

10 each
1. Nihilent Limited 6,100 61.00
2. Syed Sabahat Husain Kazi 1,560 15.60
3. Gopala Krishna Lingam 1,560 15.60
4 Sanjay Prabhakar Gupte 780 7.80
Total 10,000 100.00

There are no accumulated profits or lossdsi@flectnot accounted for by our Company.

2. Nihilent Analytics Limited (ANihilent Analyticso)
Corporate Information:

Nihilent Analytics Limited (formerly ICRA Techno Analytics Limited) wascorporated on July 27, 1992 under the

Companies Act, 1956 at Kolkatalihilent Analytics is involved in providing business intelligence and analytics
solutions.The registered office dfiihilent Analytics is situated at&loor, B Block, Weikfield IT @i Infopark, Nagar

145



Road Pune411014. Our Company has acquired 100% stake in Nihilent Analytics pursuant to the Share Purchase and
Sale Agreement dated August 5, 2016 entered into between our Company, ICRA Limited and Nihilent Analytics. For
furtherdetdi s, p | Histwyeandseartain Gorporate Mattels o n 139.a g e

Capital Structure
The capital structure of Nihilent Analytics is as follows:

No. of equity shares of 10 each
Authorised capital 33,000,000
Issued, subscribed and paig capital 21,453,351

Shareholding Pattern

The shareholding pattern of Nihilent Analytics is as follows:

No. of equity shares of Percentage of total equity holding

Sr. No. Name of the shareholder 10 each (%)
1. Nihilent Limited 21,453,345 99.99
2. L. C. Singh 1 Negligible
3. Minoo Dastur 1 Negligible
4, Shubhabrata Banerjee 1 Negligible
5. Rahul S. Bhandari 1 Negligible
6. Nirmalya Dutta 1 Negligible
7. Ghanshyam Tiwari 1 Negligible
Total 21,453,351 100.00

There are no accumulated profits or losseNibflent Analyticsnot accounted for by our Company.

3. Nihilent Analytics I nc. (ANAI 0)

Corporate Information:

Nihilent Analytics Inc. (formerly Nihilent Global Capital Inc.) filed its Articles of Incorporatiothe state of California

on April 20, 2012NAl is a special purpose vehicle and wholly owned subsidiary of Nihilent Analytics which has been

incorporated to look after the overseas investment activities of Nihilent Analytics. The registered ofiae isf
situated at 101 Merritt Blvd, Suite 107, Trumbull, CT 06611, USA.

Capital Structure
The capital structure of NAl is as follows:

No. of equity shares (as its common stock
Authorised capital 20,000,000
Issued, subscribed and paig capital 12,820,350

Shareholding Pattern
The shareholding pattern of NAl is as follows:

Percentage of total equity

Sr. No. Name of the shareholder No. of equity shares holding (%)
1. Nihilent Analytics Limited 12,820,350 100
Total 12,820,350 100.00
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There are no accumulated profits or losseNAF not accounted for by our Company.

4 Nihilent I nc. (ANihilent I nco)

Corporate Information:

Nihilent Inc. was incorporated on April 1, 2001 under the General Corporation Law of the State of DelawzBtatd the

of Delaware. Nihilent Inc is involved in the business of providing business consulting and solutions in information
technology. The registered office of Nihilent Inc is situated at 2675 Long Lake Road, Suite 150, Roseville, Minnesota
55113.

Capital Structure

The capital structure of Nihilent Inc. is as follows:
No. of equity shares (as its common stock

Authorised capital 3,000
Issued, subscribed and paid capital 1,000

Shareholding Pattern

The shareholding pattern of Nihilent Inc. is as follows:

Sr. No. Name of the shareholder No. of equity shares Percentage of total equity holding (%)
1. Nihilent Limited 1,000 100.00
Total 1,000 100.00

There are no accumulated profits or losseNibflent Inc not accounted for by our Company.
5. Nihilent Tanzania Limited (fiNihilent Tanzaniao)
Corporate Information:

Nihilent Tanzania Limited was incorporated on February 12, 2013 under the Companies Act, 2002 of Tanzania. Nihilent
Tanzania ignvolved in the business of consulting in information technology and development of software and other
software related services and activitighie registered office dflihilent Tanzanias situated at P.O. Box 9912, Plot
No.565, Old Bagamoyo Road, DSMn€indoni, Dar Es Salaam, Tanzania. Pursuant a resolution of the Board dated
March 23, 2017, the Board approved disinvestment of the Corépatake in the Nihilent Tanzania. Our Company has

filed an application with the RBI in relation this disinvestment Brawaiting approval of the RBI in this regard.

Capital Structure

The capital structure of Nihilent Tanzania is as follows:
No. of equity shares of Tshs1,000 eac
Authorised capital 30,000
Issued, subscribed and paig capital 10,000

Shareholding Pattern

The shareholding pattern of Nihilent Tanzania is as follows:

No. of equity shares of Percentage of total equity
Sr. No. Name of the shareholder Tshs1,000each holding (%)
1. Nihilent Limited 9,500 95.00
2. Sophia MwaniwaChamzingo 500 5.00
Total 10,000 100.00

There are no accumulated profits or losseNibflent Tanzanianot accounted for by our Company.
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6. Nihilent Nigeria Limited ( fiNihilent Nigeria0)
Corporate Information;
Nihilent Nigeria was incorporated on May 24, 2Qi8&ler the Companies and Allied Matters Act, 1990 of the Federal
Republic of Nigeria. Nihilent Nigeria is involved in the business of providing global solutions and consulting in
information technologyThe registered office dflihilent Nigeriais situatedat 13, Maitama Sule Street, Ikoyi, Lagos,
Nigeria.
Capital Structure
The capital structure of Nihilent Nigeria is as follows:

No. of equity shares of 1.00 Nigerian Naira eacl

Authorised capital 53,000,000
Issued, subscribed and paig capital 52,067,634

Shareholding Pattern

The shareholding pattern of Nihilent Nigeria is as follows:

No. of equity shares of Percentage of total equity holdin
Sr. No. = Name of the shareholder 1.00 Nigeqriar?/Naira cach 9 (%) quity 9
1. Nihilent Limited 26,554,493 51.00
2. Otimeyin lkomi 25,513,141 49.00
Total 52,067,634 10000

There are no accumulated profits or losseNibflent Nigerianot accounted for by our Company.

7. Nihilent Australia Pty Limited ( fiNihilent Australia 0)

Corporate Information:

Nihilent Australia was incorporated on July 11, 2013 under the Corporations Act, 2001 at Victoria Australia. Nihilent
Australia is involved in the business of providing solutions and consulting in information technology, change
management and other relategtvices. The registered office of Nihilent Australia is situated at Level 1, 225 George
Street, Sydney NSW 2000.

Capital Structure

The capital structure of Nihilent Australia is as follows:

No. of equity shares of AUD 1 eact
Authorised capital 250,000
Issued, subscribed and paid capital 250,000

Shareholding Pattern

The shareholding pattern of Nihilent Australia is as follows:

Sr. Name of the shareholder No. of equity shares of AUD 1 Percentage of totgl equity

No. each holding (%)
1. Nihilent Limited 250,000 10000

Total 250,000 10000

There are no accumulated profits or losseNibflent Australianot accounted for by our Company.
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8. BPA Technologies Private Limited (iBPAO)
Corporate Information;

BPA Technologies Private Limited was incorporated on June 7, 2006 under the Companies Act, 1956 at Hyderabad.
BPA is involved in designing and development of systems and application software either for its own use or for sale in
India or for export outsididia. BPA also designs and develops such systems and application software for other third
party manufactures, owners and users of computer systems and digital/electronic equipment in India oFlebroad.
registered office oBPA is situated at Infinity Bnchmark, 18 Floor, Office No. 1501, PleG1, BlockGP, SectoV,

Salt Lake, Kolkata, West Bengal00091.

Capital Structure

The capital structure of BPA is as follows:

No. of equity shares of 10 each
Authorised capital 50,000
Issued, subscribeshd paidup capital 10,000

Shareholding Pattern

The shareholding pattern of BPA is as follows:

St No. Name of the shareholder No. of equity shares of Percentage_: of total equity
10 each holding (%)
1. Nihilent Analytics Inc 9,999 99.99
2. Nirmalya Dutta 1 0.01
Total 10,000 100.00

There are no accumulated profits or losseBA not accounted for by our Company.

9. Seventh August | T SefeveeshPAugasteo)lLi mited (i

Corporate Information:

Seventh August IT Services Privatenited was incorporated on September 10, 2007 under the Companies Act, 1956

at Pune, Maharashtra, India. Seventh August IT is involved in the business of computer software development services
including online and offshore software development serviBegher, Seventh August has cloud hosted portals for
creating opportunities for art, artists and artefacts by creating communities of artists and art lovers for interacting with
each other and artoreal.com which is an online marketplace that providefapfat artists across India to sell their
handcrafted artworki he registered office of Seventh August is situated at Sumol Plot No. 27, Manmohan Society, Lane
No. 1, Karvenagar, Purie411 052.

Capital Structure

The capital structure of Seventh Augissas follows:
No. of equity shares of 10 each
Authorised capital 50,000
Issued, subscribed and paig capital 10,000

Shareholding Pattern

The shareholding pattern of Seventh August is as follows:
No. of equity shares of Percentage of total equity holding
10each (%)

1. Nihilent Limited 9,998 99.98

Sr. No. = Name of the shareholder
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Sr.No.  Name of the shareholder No. of equity shares of Percentage of total equity holding

10each (%)
2. L. C. Singh 1 0.01
3. Rahul SBhandari 1 0.01
Total 10,000 100.00

There are no accumulated profits or losseSefenth Augustot accounted for by our Company.
Common Pursuits

All of our Subsidiaries are engaged in business activities similar to that of our Company. Our Subsidiaries have been
incorporated/acquired to undertake various projects in line with our businessisstat@gr Company will adopt the
necessary procedures and practices as permitted by law to address any conflict situation as and when they arise. For detail:
of related business transactions between our Company and our Subsidiarit®latsl Party Trarection® on page

179

Sale/purchase between Subsidiaries and our Company

Except as disclosed in the sectfiRelated Party Transactionon pagel79 none of our Subsidiariese involved in any
sale or purchase with our Company where such sajasrdnases exceed in value in the aggregate of 10% of the total sales
or purchases of our Company.

Business interesbetweerour Company and our Subsidiaries

Except in the ordinary course of business and as stafélinBusinessandfiRelated Partylransactioné on paged.12
and179, respectively, none of our Subsidiaries have any business interest in our Company.

Other Confirmations
1. None of the securities of our Subsidiaries are listed on any stock exchange in India or abroad.

2. None of ourSubsidiarieshave been refused listing of any securities at any time or failed to meet the listing
requirements of any of the recognised stock exchanges in India or abroad

3. None of our Subsidiaridgsave made any public or rights issue of securities iptbeeding three years.

4. None of ourSubsidiariesfall under the definition of sick companies under the provisions of the Sick Industrial
Companies (Special Provisions) Act, 1995.

5. None of ourSubsidiariesre under winding up.

6. Noneof our Subsidiaries have undertaken an outstanding unsecured loan, which may be recalled by the lender at any
time.

Outstanding litigations

For details regarding the outstanding litigations against our Subsidiarig®)setanding Litigation an®ther Material
Developmentson page394.
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OUR MANAGEMENT
Board of Directors
Subject to the provisions of the Companies Act, 2013 and our Articles of Association, the number of Directors on our
Board shall not be less than three (3) and not more thammdwsded that our Company may appoint more than 15 Directors

after passing a special resolution.

As on the date of this Draft Red Herring Prospectus, our Board comprises of eight (8) Directors, out of which four (4) are
Independent Directors, includingrsaman Director. The Chairman of our Board is a Nixecutive Director.

Our Board has been constituted in compliance with the applicable provisions of the Companies Aahd20a SEBI
Listing Regulations. Our Board functions either as a full boardhmugh various committees constituted to oversee
specific operational areas.

Board of Directors

The following table sets forth details of our Board of Directors as of the date of filing of this Draft Red Herring Psospectu
with SEBI:

sr. Name,designatio_n, ogcupation, DIN, Age Other directorships
No. address_, nationality, date of (in
appointment and term years)
1. Jeremy John Ord 61 1. Britehouse Holdings Pty. Limited;
2. Datacraft Pty. Limited;
Designation: Non-ExecutiveChairman 3. DDA Holdings Pty. Limited,;
4. Dimension Data Holdings PLC.;
Occupation: Business Executive 5. Dimension Data Fallities Pty. Limited,;
6. Dimension Data Pty. Limited;
DIN: 01583325 7. Dimension Data Management Services Pty.
Limited;
Address: 19 A, Coronation Road 8. Dimension Data Middle East and Africa Pty.
Sandhurst, Limited;
Johannesburg2196, South Africa 9. Hatch Investments (Mauritius) Limited;
10. The Oval Advertising and Promotions Co. Pty
Date of appointment: October 18, 2006 Limited; and

11. Tradebidge Pty. Limited.
Term: Liable to retire by rotation
2. L. C. Singh 69 |1. Nihilent Nigeria Limited; and
2. Intellect Bizware Services Private Limited.
Designation:Executive Vice Chairman an
Whole-Time Director

Occupation: Professional
DIN: 01034826

Address: D-301, Adhara, One North
Magarpatta, Pune411028

Date of appointment: May 29, 2000

Term: Up to March 31, 2021iable to retire
by rotation

3. Santosh Pande 66 1. Triveni Engineeringandindustries Limitedand
2. Triveni Turbine Limited.
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Name, designation, occupation, DIN,
address, nationality, date of
appointment and term

Designation:Independent Director

Sr.
No.

Occupation: Professional
DIN: 01070414

Address: House No. 1C, Onépartment,
Sector 22, Gurgaon122015

Date of appointment as Director August
1, 2000

Date of reappointment as an
Independent Director: August 25, 2015

Term: Five years with effect from
December 11, 2015

4, Kasaragod Ashok Kini
Designation: Independent Director
Occupation: Professional
DIN: 00812946
Address: B-202, Mantri Pride Apartment
Mountain Road, % Block, Jayanagar
Bangalore’ 560011
Date of appointment: September 10, 201!
Term: Five years with effect from
December 11, 2015

5. Satish K. Tripathi
Designation: Independent Director
Occupation: Computer Scientist

DIN: 07277285

Address: 889 Lebrun Road, Amherst, Ne!
York 14226, United States of America

Date ofappointment: September 10, 201!

Term: Five years with effect from
December 11, 2015

6. Lila Firoz Poonawalla

Age
(in
years)

72

67

73
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Nil

1.
2.

Other directorships

Edelweiss Asset Reconstruction
Limited;

UTI Trustee Company Private Limited;
Fino Paytech Limited;

Fino Finance Private Limited;

GOCL Corporation Limited;

Gulf Oil Lubricants India Limited; and

Nihilent Analytics Limited.

Compe

Pragati Leadership Institute Private Limited,;
NobletekPIm Solutions Privatémited;



Name, designation, occupation, DIN, Age

Sr. Other directorships

address, nationality, date of (in
No. .
appointment and term years)
Designation:Independent Director 3. Blossom Industries Limited;
4. KPIT Technologies Limited;
Occupation: Business Executive 5. Bajaj Allianz Life Insurance Company Limited
6. Bajaj Allianz General Insurance Company
DIN: 00074392 Limited,;
7. VE Commercial Vehicles Limited;
Address: Fili Villa, S.No. 23, Baner Road 8. Impact Automotive Solutions Limiteg&nd
Balewadi, Pune- 411045, Maharashtre 9. Bajaj Housing Financkimited.
India
Date of appointment: October 13, 2015
Term: Five years with effect from
December 11, 2015
7. Minoo Darab Dastur 57 1. Intellect Bizware Services Private Limiteshd
2. Nihilent Analytics Limited
Designation: President CEO and Whole
Time Director
Occupation: Professional
DIN: 01095903
Address: 17 Chateau Marine, B Roa(
Marine Drive, Mumbai 40020
Date of appointment: April 1, 2017
Term: Up to March 312021
8. Scott Douglas Gibson 49 1. Hampden Olimpico (Pty) Limited; and
2. Britehouse Holdings (Pty) Limited

Designation: Norn-Executive Director
Occupation: Professional

DIN: 07996879

Address: 105 South Avenue, Atholl
Gauteng,

Johannesburg

Date of appointment: November 20, 2017

Term: Liable to retire by rotation

Brief Profile of our Directors
Jeremy John Ordaged61 years, is théNon-Executive Chairman of the Board of our Company. He is currently an

Executive Chairman and director of Dimension Data HoldRigS. and he has previously served as the managing director
and chief executive officer of Dimension Data Holdings Plc. Hermése pastlso served as a naxecutive director of
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Paracon Holdings Limited and Datacraft Asia Limited. He is a council memben@mderof the board of governors of
the South African Foundation. He is also a member of the board of governors afitleesity of the Witwatersrand
Foundation. He was appointed as a Director of our Company on October 18, 2006.

L. C. Singhaged 69 years, is our Executive Vice Chairman and Whiohe Director. He has served on our Board since

our Companyodsnd nhceo ripso rtahtei dmouander of our Company. He gr
(B. Tech) from the Institute of Technology Banaras Hind
science, specialising in Chemical EngineeriHg.was awarded the alumni award of excellence in the year 2007 by the
Banaras Hindu UniversityHe also holds a diploma in Advanced Management Programme from the Harvard Business
School. He is a fellow member of the Indian Institute of Management Consudfanidia and a fellow member of the
Computer Society of Indidde has a total experience of 44 years in the IT InduBtigr to incorporating our Company,

he held the position of Senior Vice President at Tata Consultancy Services Limited where hefovakkegears. he has

worked with Zensar Technologies Limited in the capacity of the President and CEO. He has received various prestigious
awards such as the Udyog Ratan Award by the Institute of Economic Studies in the year 2015.

Santosh Pandeged66 years, an Independent Director on the Board of our Company, graduated with a iaclegiae

in Mechanical Engineering from Indian Institute of Technology, Kharagpur in the year 1973 and also holds a post graduate
diploma in management from Indian Instéuof Management, Kolkata and is alsd-ellow of the Institute of Cost
Accountants of India. He has authored @wek titledéAn Overview of Corporate Governance Reforms in ladie was

awarded a Ph.D. in Business Administration by Aligarh Muslim Usite for his dissertation titledOwnership
Concentration, Corporate Governance and &rRinancial PerformanéeHe has a total experience of more than 40 years
asafinanceand managememtrofessional He is alsoa part of thevisiting faculty at theTERI University, New Delhi

where he teaches corporate governance and business ethics. Prior to joining our Company, he has worked with companies
including Triveni Engineering and Industries Limited, Zensar Technologies Limited and HCL Technologies Litaited.

was appointed as an Independent Director of our Company for five years with effect from December 11, 2015.

Kasaragod Ashok Kinaged72 years, an Independent Director on the Board of our Company, graduated with a Bachelor
degree in science frobdniversity of Mysore. He also holds a maésedegree in arts (English) from University of Madras.

He has a total experience of over 40 years in banking industry. He is cuereltgctor on thdoard of directors of UTI

Trustee Company Private LimiteBrior to joining our Company, he worked with the State Bank of India from where he
retired in the capacity of a Managing Director. He was appointed as an Independent Director of our Company for five years
with effect from December 11, 2015.

Satish K. Tripathi aged67 yearsan Independent Director on the Board of our Company, graduated with a béchelor
degree irscience from Banaras Hindu University in the year 18&Ba mastés degree in science specialising in statistics

in the yearl970Q He also hold a nastefs degree in computer science from University of Toronto in Ii9éolds a PhD

in computer science from the University of Tororie. has a total experience of more than 35 years working as a computer
scientist. He currently holds the positiohPresident of the Universitgt Buffalo, State University of New YorlHe was
appointed as an Independent Director of our Company for five years with effect from December 11, 2015.

Lila Firoz Poonawallaaged73 yearsan Independent Director on the Board of our Company, graduated with a bé&chelor
degree in Mechanical Engineering from University of Pune in the year 1967. She has a total experience of more than 35
years in the corporate field. She is recipient of pgestisPadmashrdward in 1989 conferred by the then President of

India and Order of the Polar Star by Carl XVI Gustaf, King of Sweden, in 2003. She was appointed as an Independent
Director of our Company for five years with effect from Decenttier2015

Minoo Darab Dasturaged57 yearsjs thePresidentCEO and Whol€Time Directoron the Board of our Companie

holds a bachel@s degree in science from University of Bombay and is a Certified Management Consultant by the Institute
of Management Consultants of India. He also holds a diploma in business management from K. C. College of Management
Studies. He has worked with DatancatConsultants Limited from 1983 to 1986 and with Tata Consultancy Services from
1986 to the year 2000. He has been a member of the Institute of Electrical and Electronics Engineers (IEEE), the
Association for Computing Machinery (ACMhle has an experience of 30 years in the IT consulting industry and sales
and marketing. He was appointed as an Executive Director of our Company with effect from April 1, 2017 for a term upto
March 31, 2020. His designation was subsequently changed tod?rtesnd Chief Executive Officer and Whole Time
Director of our Company with effect from April 1, 2018 for a term upto March 31, 2021.

Scott Gibsonaged49 years, is a chartered accountant registered with the Public Accoartadté\uditor$ Board,
Johannesburg. He worked for Gary Player for three years before moving to Deloitte Corporate Finance in London. He was
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also the Managing Director of Conscrigiity) Limited (a JV between Dimension Data and Tata Consultancy Services)
from March 2005 to March@7.He was appointeds the Group CEO d@ritehouseHoldings(Pty) Limitedfrom April

2007 to September 2018e was appointed as a N@xecutive (Additional) Director of our Company on November 20,
2017.

Relationship between our Directors
None of ouDirectors are related to each other.
Service contract with Directors

Except as disclosed below, our Company has not entered into any service contract with our Directors which provides for
benefits upon termination of directorship.

Service agreement lvaten our Company and L.C. Singh, dated April 24, 2018.

Our Company has entered a service agreement dated April 24, 2018 with Mr. L. C.fBi@§0)(in furtherance of our
Companys intention to appoint LCS as Executive Vice Chairman and Whole Direetor of our Company for a term of
three years, until March 31, 202fLCS Service Agreemend).

The LCS Service Agreement sets out the duties of LCS in the capacity of the Executive Vice Chairman and Whole Time
Director of our Company along with dé& of remuneration, reimbursements, and perquisites such as medical
reimbursements that have been granted to LCS. Under the terms of the LCS Service Agreement, LCS is entitled to a bonus
over and above the fixed remuneration, subject to achievement fofmpance targets set by the Nomination and
Remuneration Committee/Board of our Company. The LCS Service Agreement broadly covers the entitlement of our
Companys right to any intellectual property pertaining to inventions, discoveries etc., that may &édyna@S during

his term of appointment. The LCS Service Agreement also provides for the grounds for termination in case of incapacitation
or resignation.

Service agreement between our Company and Minoo Darab Dastur, dated April 24, 2018.

Our Company hasntered into a service agreement dated April 24, 2018 with Minoo Darab CFdio) in furtherance
of our Compangs intention to appoint MD as President, Chief Executive Officer and Whole Time Director of our Company
for a term of three years, until M&r81, 2021.fMD Service Agreemend).

The MD Service Agreement sets out the duties of MD in the capacity of the Chief Executive Officer and Whole Time
Director of our Company along with details of remuneration, reimbursements, and perquisites sudtf earysevided

by our Company that have been granted to MD. Under the terms of the MD Service Agreement, MD is entitled to a bonus
over and above the fixed remuneration, subject to achievement of performance targets set by the Nomination and
RemuneratiorCommittee. The MD Service Agreement broadly covers the entitlement of our Calmpiyht to any
intellectual property pertaining to inventions, discoveries etc., that may be made by MD during his term of appointment.
The MD Service Agreement also providfor the grounds for termination in case of conviction of a criminal offence or
resignation.

Terms of appointment of the Executive Directors

L. C. Singhwas appointed as an Executive Director and CEO of our Company at the inception of the Compeas/. He
re-appointed as an Executive Vice Chairman and Whaiege Director of our Company pursuant to a Board resolution
dated March 15, 2018 and a Shareholdlersolution passed at the EGM of our Company held on July 10, 2018 to hold
office up to March 31, @21.

The following are the terms of remuneration of L. C. Singh:

Particulars Remuneration

Basic Salary 25.56 million

3.59 million, subject to achievement of performance targets set by the Nomination ar

Commission/Bonus Remuneration Committee or tB®ard
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Particulars Remuneration

Perquisites Reimbursement of medical expenses and use of Company car.
L. C Singh is eligible for annual increments which will be effective frémril each year,
Others based on merit and the Compénperformance. The annual increments will be decided |

the Board or the Nomination and Remuneration Committee.

Minoo Darab Dasturwas appointed as an Executive Director of our Company pursuant to a Board resolution dated March
23, 2017. He was appoimtas the Whole Time Director of our Company for a term of three years from April 1, 2017 to
March 31, 2020 pursuant to a Shareholdezsolution passed at the™LAGM of our Company held on September 29,
2017. Subsequently, he was appointed as the lerasiid Chief Executive Officer of our Company pursuant to a Board
resolution dated March 15, 2018 and a Sharehdldesslution passed at the EGM of our Company held on July 10, 2018

to hold office until March 31, 2021.

The following are the terms oémuneration of Minoo Darab Dastur:

Particulars Remuneration
Basic Salary 13.69 million

7.34 million, subject to achievement of performance targets set by the Nomination al

Commission/Bonus . .
Remuneration Committee

Perquisites Use of Company car
Minoo Dastur is eligible for annual increments which will be effective frémgdril each
Others year, based on merit and the Comp@merformance. The annual increments will be

decided by the Board or the Nomination and Remuneration Committee.
Terms of appointment of the NonExecutive Directors and Independent Directors

Pursuant to shareholdsrresolution passed in the EGM held on December 11, 2015, th&XémutiveDirectors and
Independent Directors of our Company are entitled to be panaission which is subject to a maximum of 1% of the
net profits of the Company, for each Fiscal Yé&amther, our NorExecutive Directors are also entitled to sitting fees for
attending meetings of the Board or a committee thereof.

In addition to theabove, travel expenses for attending meetings of the Board of Directors or a committee thereof and other
Company related expenses are borne by our Company on behalf of tiexdlmtive Directors, from time to time.

Borrowing Powers of our Board of Direciors

Our Articles, subject to the provisions of the Companies Act authorise our Board, at its discretion, to generally raise or
borrow or secure the payment of any sum or sums of money for the purposes of the operations of our CoonjEed).
however,where the money to be borrowed together with the money already borrowed (apart from temporary loans (as
defined under the Companies Act) obtained from our Congsdmnkers in the ordinary course of business) exceeds the
aggregate of the paidp capital obur Company and its free reserves, the Board shall not borrow such moneys without the
consent of the Shareholders, obtained in a General Me&imguant to a resolution passed by our Shareholders on
December 11, 201%ur Board has been authorised tarbw any sum or sums of monies (apart from temporary loans
obtained or to be obtained from our Comp@ryankers in the ordinary course of business) in excess of our aggregate paid
up capital and free reserves, provided that the total amount which maybloerswed and outstanding shall not at any

time exceed the limit 0of1,000 million.

Loans to Directors
Our Company and Subsidiaries have not provided any loan to our Directors. Further, except as disttetateParty
Transactioné on pagel79, none of the beneficiaries of loans, advances and sundry debtors are related to the Directors of

our Company.

Confirmations
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None of our Directors is or was a director of any listed company, whose shares have been or were suspended from being
traded orNSE or BSE, during the last five years preceding the date of this Draft Red Herring Prospectus, during the term
of his/her directorship in such company.

None of our Directors is or was a director of any listed company, which has been or was delista/ fstmok exchange
during the tenure of his/her directorship in such company.

None of our Directors has been or was, identified as wilful defaulter , as defined by the SEBI ICDR Regulations. There are
no violations of securities laws committed by ourdgiors in the past and no such proceedings are pending against them.

No consideration, either in cash or shares or otherwise have been paid or agreed to be paid to any of our Directors or to the
firms or companies in which they are interested by anyopesther to induce him to become or to help him qualify as a
Director, or otherwise for services rendered by him or by the firm or company in which he is interested, in connection with
the promotion or formation of our Company.

A. Remuneration to Executive Directors:

The details of remuneration paid to our Executive Directors during the Fiscal Year 2018 are as follows:

Name of Director Remuneration (in  million)

L. C. Singh 24.85
Minoo Dastur 17.64
Total 42.49

B. Remuneration to NonExecutive Directors:

Except for the sitting fees and the commission, our Company has not paid any remuneration texeeutore Directors
of our Company in the Fiscal Year 2018.

Except as disclosed in this Draft Red Herring Prospectus, none of the benefinidoians, advances and sundry debtors

are related to our Directors. Except statutory and contractual benefits upon termination of their employment in our
Company or retirement, no officer of our Company, including our Directors and key managementgbeaserantitied

to any benefits.

No remuneration has been paid, or is payable, to the Directors of our Company by our Subsidiaries except payment of
sitting fees to Kasaragod Ashok Kini for his directorship in Nihilent Analytics Limited.

Arrangement or understanding with major shareholders, customers, suppliers or others

L.C. Singh was appointed as the Vice Chairman and CEO of our Company pursuant to the shaapddensnt dated

July 12, 2000, as amended from time to time. For further detaildatiore to the shareholddéragreement please see
section titledfiHistory and Certain Corporate Matted®n pagel39 Other than this, there has been no other arrangement

or understanding with the major shareholders, customers, suppliers of our Company, or others, pursuant to which any of
our Directors were appointed on the Board.

Shareholding of Directors in our Comgany

Other than the following, none of our Directors holds any Equity Shares as of the date of filing this Draft Red Herring
Prospectus:

Name of Director Number of Equity Shares held Percentage Shareholding (%)
L. C. Singh 2,020,000 10.12
Santosh Pande 200,100 1.00
Minoo Dastur 230,100 1.15
Total 2,450,200 12.27
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Santosh Pande and Minoo Dastur intend to sell 40,000 Equity Shares and 230,100 Equity Shares |lyaapbeti@éfer
for Sale.

Our Directors do not hold any outstanding vested optimmsuant to the employee stock option scheme implemented by
our Company.

Our Articles of Association do not require our Directors to hold any qualification shares.
Shareholding of Directors in Subsidiaries

The shareholding of the Directors in our Sulzgiés is set forth below:

Name of the Director Name of the Subsidiary NSl @ CEIRY Percentgge 2
shares shareholding (%)
L. C. Singh Seventh August IT Service 1 0.01
Private Limited
Nihilent Analytics Limited 1 Negligible
Minoo Dastur Nihilent Analytics Limited 1 Negligible

Bonus or profit sharing plan for our Directors

Except for the remuneration plan for our Executive Directors, our Company does not have any bonus or a profit sharing
plan for our Directors.

Interest of Directors

All Directors may be deemed to be interested to the extent of fees, commission and travel expenses being borne by our
Company for attending meetings of the Board of Directors or a committee thereof and other Company related expenses
and other remuneration aneimbursements.

Our Directors may also be regarded as interested in the Equity Shares or equity shares of our Subsidiaries held by them as
disclosed in this Draft Red Herring Prospectus. Our Directors may also be regarded as interested in the EqutigtShare

may be subscribed by or allotted to them or to the companies, firms and trusts, in which they are interested as directors,
members, partners, trustees, beneficiaries or promoter, pursuant to the Issue. All of our Directors may also be deemed to
be nterested to the extent of any dividends payable to them and other distributions in respect of the Equity Shares.

No sum has been paid or agreed to be paid to our Directors or to firms or companies in which our Directors may be
members, in cash or sharesotherwise, by any person either to induce her/him to become, or to qualify her/him as a
director or otherwise for services rendered by her/him or by such firm or company, in connection with the promotion or
formation of our Company.

Interest of Directos in the promotion of our Company

Except L. C. Singh, none of our Directors have any interest in the promotion of our Company.

Interest of Directors in the properties of our Company

Our Directors have no interest in any property acquired or proposed to be acquired by our Company within the two years
precedinghe date of this Draft Red Herring Prospectus.

Business interest

Except as stated in the section titfételated Partyf ransactionéon pagel79, our Directors do not have any other interest
in our business or our Company.

Payment or benefit to Directors of our Company
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Except as disclosed belowvn d ot her t han as di RetatedParydransactiobshoeamaurg ort i o n
benefit has been paid or given within the two preceding years or is intended to be paid or given to any of our Directors
except the normal remuneration for services rendered in the capacity of being Directors:

Our Company has entered iradeave and license agreement dated December 14, 2015 with L. C. Singh in connection
with the premises located at B 108/45, Shrihari Krishna Kripa CHS, Manish Nagar, Andheri (W), Muf0i88i53, for

a period of 33 months commencing December 1, 2015 atidgeAugust 31, 2018. The total amount paid towards rent to
L.C. Singh during the Fiscal Year ended March 31, 2018 wasimillion.

Our Company has also entered into a leave and license agreement dated October 27, 2016 with Minoo Dastur and Mrs.
Banoo Dastur in connection with the premises located at Flat No 3, Venus Apartment, Viman Nagar, Pune 411014. The
total amount paid towardsmeto Mrs. Banoo Dastur during the Fiscal Year ended March 31, 2018 a2 million.

Changes in the Board in the last three years

Name Date of appointment Date of Cessation Reason

Minoo Dastur October 2, 2002 August 31, 2015 Resignation
Mireille Levenstein October 10, 2006 October 18, 2015 Resignation
Kasaragod Ashok Kini September 10, 2015 - Appointment
Satish K. Tripathi September 10, 2015 - Appointment
Lila Firoz Poonawalla October 13, 2015 - Appointment
Mark Anthony Jurgens October 182006 December 7, 2015 Resignation
Patrick Keith Quarmby October 26, 2007 December 7, 2015 Resignation
Richard Pike December 7, 2015 September 29, 2017 Resignation
Minoo Dastur April 1, 2017 - Appointment
Scott Gibson November 20, 2017 - Appointment
Christopher Chapman November 20, 2017 - Appointment
Christopher Chapman - April 23, 2018 Resignation

Corporate Governance

The provisions relating to corporate governance prescribed under the SEBI Listing Regulations will be applicable to us
immediately upon listing of the Equity Shares on the Stock Exchanges. We are in compliance with the requirements of
applicable regulatiasy including the SEBI Listing Regulations, the Companies Act, 2013 and the SEBI ICDR Regulations,
in respect of corporate governance including constitution of the Board and committees thereof.

Our Company undertakes to take all necessary steps to atdimomply with all the requirements of the SEBI Listing
Regulations and the Companies Act, 2013.

The details of the Audi€Committee, Nomination and Remuneration , StakehofRetationship and Corporate Social
Responsibility committee are given below:

Committees of the Board

The Board has constituted the following committees in accordance with the requirements of the Companies Act and SEBI
Listing Regulations:

Audit Committee

The Audit committeewas constitutedby a resolutionof our Board dated March 3, 2002 and reconstitutedNmvember
20, 2017 Thecurrentconstitutionof the Audit committeeis as follows:

Name of Director
Kasaragod Ashok Kini
Santosh Pande
Scott Douglas Gibson

Designation in the Committee
Chairman (Independent Director)
Member(Independent Director)
Member (NorExecutive Director)
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RahulS. Bhandari, Company Secretary and Compliance Officer is secretary of the Audit committee.

The scopeand function of the Audit committeeis in accordancewith Section177 of the CompaniesAct, 2013 and
Regulation 18f the SEBI Listing Regulationgnd its terms of reference are as follows:

Termsof reference of the Audit committee:

(@)

(b)

(©)
(d)
()

(f)

(9)

(h)

0
(k)

Oversight of the compady financial reporting process, examination of the finarstilement and the auditérs
report thereon and the disclosure of its financial information to ensure that the financial statement is correct,
sufficient and credible;

Providing recommendation for appointment-aggpointment and replacement, remuneratamd terms of
appointment of auditors of the compaanyd the fixation of audit fee;

Review and monitor the statutory aud@mdependence and performance and effectiveness of audit process;
Approval of payment to statutory auditors for any other sesvieadered by the statutory auditors;

Reviewing, with the management, the annual financial statements before submission to the Board for approval, with
particular reference to:

0] Matters required to be included in tlRirectoits Responsibility Stateméito be included in the Boafsl
reportin terms of clause (c) of staection 3 of Section 134 of the Companies Act;

(i)  Changes, if any, in accounting policies and practices and reasons for the same;

(i) Major accounting entries involving estimates based on thecise of judgment by management;
(iv)  Significant adjustments made in the financial statements arising out of audit findings;

(v)  Compliance with listing and other legal requirements relating to financial statements

(viy Disclosure of any related party transacticans

(vii)  Modified opinion in the draft audit report.

Reviewing, with the management, the quarterly andyedfly financial statements before submission to the Board
for approval,

Reviewing, with the management, the statement of uses/application ofr&isels through an issue (public issue,

rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer
document/prospectus/notice and the report submitted by the monitoring agency monitorintjsttemntof

proceeds of a public or rights issue, and making appropriate recommendations to the Board to take up steps in this
matter;

Reviewing, with the management, performance of statutory and internal auditors, and adequacy of the internal
control ystems;

Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department,
staffing and seniority of the official heading the department, reporting structure coverage and frequency of internal
audit;

Discussion with internal auditors any significant findings and follow up there on;

Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected
fraud or irregularity or a failure of internal control sysis of a material nature and reporting the matter to the Board;
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()

(m)

(n)
(0)

(p)

(@)
(r)
(s)
(t)
(u)

Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post
audit discussion to ascertain any area of concern;

Look into the reasons feubstantial defaults in the payment to the depositors, debenture holders, shareholders (in
case of nompayment of declared dividends) and creditors;

Review the functioning of the whistle blower mechanism;

Approval of appointment of the chief financiatficer (i.e., the whole time finance Director or any other person
heading the finance function or discharging that function) after assessing the qualifications, experience and
background etc. of the candidate;

Approval or any subsequent modification irisactions of the company with related parties and omnibus approval

for related party transactions proposed to be entered into by the Company subject to such conditions as may be
prescribed;

Scrutiny of intercorporate loans and investments;

Valuation d undertakings or assets of the company, wherever it is necessary;

Evaluation of internal financial controls and risk management systems;

Review the financial statements, in particular, the investments made by the unlisted subsidiary; and

Carry out anyother function as mentioned in the terms of reference of the Audit committee and in accordance with
the Companies Act, 2013, SEBI ICDR Regulations and SEBI Listing Regulations.

Powers of the Audit committee shall include the following:

(@)
(b)
(©)
(d)

To investigate anactivity within its terms of reference;
To seek information from any employer;
To obtain outside legal or other professional advice; and

To secure attendance of outsiders with relevant expertise, if it is considered necessary.

The Audit committealso reviews the following information:

(a)
(b)

(©)
(d)
()
(f)

Managemeris discussion and analysis of financial condition and results of operations;

Statement of significant related party transaction (as defined by the Audit committee), submitted by the
management;

Management letters/letters of internal control weakness issued by the statutory auditors;
Internal audit reports relating to internal control weaknesses; and

The appointment, removal and terms of remuneration of the chief internal auditor.
statement ofleviations:

(a)quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock
exchange(s) in terms of the Regulation 32(1) of the SEBI Listing Regulations.
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(b)annual statement of funds utilized for purposter than those stated in the offer document/prospectus/notice
in terms of Regulation 32(7) of the SEBI Listing Regulations.

Nomination and Remuneration Committee
The Nomination and Remuneration committe@s constitutedby a resolutionof our Board dated September 30, 2003

and reconstituted oBPecember 7, 2015The currentconstitutionof the Nomination and Remunerati@@ommitteeis as
follows:

Name of Director Designation in the Committee
Satish Tripathi Chairman (Independent Director)
Kasaragodishok Kini Member (Independent Director)
Jeremy John Ord Member (NorRExecutive Director)

Rahul S. Bhandari, Company Secretary and Compliance Officer is secretary of the Nomination and Remuneration
committee.

The scope and function of tiéominationand Remunerationcommitteeis in accordancewith Section 178 of the
CompaniesAct, 2013 read with Regulation 19 of the SEBI Listing Regulataonsitsterms of referenceare agollows:

Termsofreference of the Nomination and Remuneration Committee:

(& Formulation of the criteria for determining qualifications, positive attributes and independence of a director and

recommend to the Board a policy, relating to the remuneration of the directors, key managerial personnel and other

employees;
(b)  Formulation & criteria for evaluation of independent directors and the Board;

(c) Deuvising a policy on Board diversity;

(d) Identifying persons who are qualified to become directors and who may be appointed in senior management in

accordance with the criteria laid dovamd recommend to the Board their appointment and removal. The company
shall disclose the remuneration policy and the evaluation criteria in its Annual Report;

(e) To extend or continue the term of appointment of the independent director, on the basispafrtied performance
evaluation of independent directors.

()] Analysing, monitoring and reviewing various human resource and compensation matters;

(o) Determining the compaidy policy on specific remuneration packages for executive direittdigding pension
rights and any compensation payment, and determining remuneration packages of such directors;

(h) Determining compensation levels payable to the senior management personnel and other staff (as deemed

necessary), which shall be marketated, usually consistimaf a fixed and variable component;

() Reviewingand approving compensation strategy from time to time in the context of the then current Indian market
in accordance with applicable laws;

()] Performing such functions as are required to be performed by theensatjpn committeenderthe Securities and
Exchange Board of India (Share Based Employee Benefits) Regulations, 2014;

(k)  Framing suitable policies and systems to ensure that there is no violation, by an employesppficatyldaws in
India or overseasincluding he Securities and Exchandgoard of India (Prohibition of Insider Trading)

Regulations, 2015 and the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade

Practices relating to the Securities Market) Regulations3.200

)] Performing such other activities as may be delegated by the Board of Directors andtatutiogily prescribed
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under any law to be attended to by the Nomination and Remunecatiumittee
Stakeholder®Relationship Committee

The StakeholdeBRelationshipgCommittee wasconstitutedby a resolutionof our Board datedDecember 7, 2015 he
currentconstitutionof the Stakeholde@Relationshigcommitteels as follows:

Name of Director Designation in the Committee
Lila Poonawdla Chairman(Independent Director)
Kasaragod Ashok Kini Member (Independent Director)
L C Singh Member (Whole Time Director)

Rahul S. Bhandari, Company Secretary and Compliance Officer is the secretary of the StakehRklationship
Committee.

This Committeeis responsible for the redressal of gtalderé and investdis grievances including but not limited to
transfer of shares, nemeceipt of annual report and noeceipt of dividendThe scope and function of tf&takeholder®
RelationshipCommitteeis in accordancewith Section178 (6) of the CompaniesAct read with Regulation 20 of the
SEBI Listing Regulationand itstermsof referenceare adollows:

(& Considering and resolving the grievances of security holders of the Company, inaodiptpintsrelated to
transfer of shares, neneceipt of annual report, neneceipt of declared dividendsalance sheets of the Company
or any other documents or information to be sent by the Company to its shareholders etc.

(b) Investigatingcomplaints relating to Bitment of shares, approval of transfer or transmission of shares, debentures
or any other securities;

(c)  Giving effectto all transfer/transmission of shares and debentures, dematerialization of shares and rematerialisation
of shares, split and issue of dicpte/consolidated share certificates, allotment and listing of shares, buy back of
shares, compliance with all the requirements related to shares, debentures and other securities from time to time;

(d)  Oversee the performance of the registrars and traagfamts of the Company and tecommendmeasures for
overall improvement in the quality of investor services and also to monitor the implementation and compliance of
the code of conduct for prohibition of insider trading pursuant to the SEBI (Prohibitibmsider Trading)
Regulations, 2015, and other related matters as may be assigned by the Board; and

(e) Carryingout any other function as may be delegated by the Board of Directors.

Corporate Social Responsibility Committee:

The CorporateSocial Responsibilitycommittee wasconstitutedby a resolutionof our Board dated April 15, 2014 and
reconstituted oDecember 7, 201F hecurrentconstitutionof the CorporateSocialResponsibilityCommitteds as follows:

Name of Director Designation in theCommittee
L. C. Singh Chairman (Executive Director)
Lila Poonawdla Member (Independent Director)
Santosh Pande Member (Independent Director)

The scope and functions of the Corporate Social Responsibility Committeeis in accordancewith Section 135 of
the Companiedict and itstermsof referenceare adollows:

(@8 Formulate and recommend to the board of directdi€oaporate Social Responsibility Poléyhich shall indicate
the activities to be undertaken by the Company as specified in Schedule ti# Gompanies Act read with
Companies (Corporate Social Responsibility Policy) Rules 2014, as notified by the Ministry of Corporate Affairs,
Government of India on February 27, 2014;
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(b)  Review and recommend the amount of expenditure to be incurred onitliieaaeferred to in clause (a);
(c)  Monitor the Corporate Social Responsibility Policy of the Company and its implementation from time to time; and

(d)  Any other matter as the Corporate Social Responsibility Committee may deem appropriate after appneval of
Board of Directors or as may be directed by the Board of Directors from time to time.
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Key Management Personnel
Provided below are the details of our Key Management Personnel, as on the date of this Draft Red Herring Prospectus:

L. C. Singh,Minoo Dastur,Shubhabrata Banerjee and RaSuBhandari are Key Managerial Personnel as defined under
Section 203 of the Companies Act, 2013.

L. C. Singhaged 69 years is our Executive Vice Chairman and Whole Time Director. For further details, see section titled
fiManagementBoard of Directore on pagel51

Minoo Darab Dasturaged57 years, is the President, Chief Executive Officer and Whole Time Director of our Company.
For further details, see section titi@danagementBoard of Directors on pagel51

Shubhabrata Banerjeageds1 years, is the Group Chief Financial Officer of our Company and is responsible for financial
planning, funds management, accounting and reporting, strategic initiatives, investor relations, risk management and
control processes. He holds a bachislaieyree in science from St. XaviasrCollege, Calcutta in the year 1988. He is a
qualified Chartered Accountant and is a fellow member of the Institute of Chartered Accountants of India. He is also an
associate member of Institute of Cost Accountants of Irfglimther, he also holds a degree of executigesteés in
international businesBom Indian Institute of Foreign Trade. He has around 22 years of experience in finance and
accounting. Prior to joining our Company, he has worked with NIIT Technologigsirtdéel our Company on September

1, 2005. His gross remuneration for the Fiscal Year 2018 vas26million.

Rahul S. Bhandariaged43 years, is the Group Company Secretary and Legal Head of our Company and is responsible
for secretarial compliances at our Company. He holds a baéhdkgree in law from Symbiosis Law School, Pune and a
bacheloés degree as well as a post graduaggekein commerce from Marathwada Mitra Mandal College of Commerce,
Pune. He is a qualified company secretary and a member of the Institute of Company Secretaries of India. He has around
17 years of experience in secretarial field. Prior to joining our Gopyphe has worked with Hitech Plast Limited, Pune,

a listed company, as an Assistant Company Secretary and Compliance Officer. He joined our Company on April 2, 2007.
His gross remuneration for the Fiscal Year 2018 w&24 million.

Abhay Ghateaged50 years, is the Vice PresideStrategic Initiativeof our Company. He holds a bachéodegree in
Mechanical Engineering from College of Engineering, Pune and a isastegree in Technology specializing in
Production Engineering from the Indian Institute of Technology, Mumbai. Prior to joining our Company, he has worked
with Tata Consultancy Services. He has oR6éryears of experience in the IT industie joined ourCompany on
November 29, 2000. His gross remuneration for the Fiscal Year 2018 ts@smillion.

Sundaresan Narayanamaged60years, is th&/ice President Internal Systems and Strategic Initiatives of our Company.
He holds a bachel@ degree in engingag from University of Calcutta in the yed©78 and a mastés degree in
Electronic Engineering from Indian Institute of Technology Kharagpur. He has an experience of approgéngahs

in the IT industry. Prior to joining our Company, he was asgadiaith Tata Consultancy Services for a period of 16 years
in the capacity of a Senior Consultant. He joined our Company on November 5, 2001. His gross remuneratkisdal the
Year 2018 was 7.07 million..

Vineet Bahalaged50 years, is the Senior Vice PresidefiechneCommercial of our Company. He holds a backslor

degree in science from University of Bombay and a méstkagree in Computer Applications from University of Pune in

the year 1995. He has approximately Zang of experience in IT consulting and delivery management. Prior to joining

our Company he was associated with Tata Consultancy Services and Zensar Technologies. He joined our Company on
August 16, 2000. His gross remuneration for the Fiscal Year 2048 W@8million

Robin Rastogiaged46 years, is the Vice President and Regional Head of our subsidiary Nihilent Australia Pty. Limited.
He holds a bachel& degree in Electrical and Electronics Engineering from Birla Institute of Technology, IndiasHe ha

an experience of approximately 24 years in the IT industry. He oversees the operations of our company in the Asia Pacific
region and manages client and partner relationships based out of Australia. Before joining our Company, he worked with
Zensar Techrlogies. He joined our Company on July 3, 2000. His gross remuneration feéistiadY ear 2018 was AUD

0.19 million.
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Kumar Gauravaged 42 years is théice PresidentSalesof our Company. He holds a bachédegree in engineering

from University of Sath Gujarat and Post Graduate Diploma in Management from S.Angtinteof Management &
Research. He has an experience of approximdi&lyears in the IT industry. Prior to joining our Company, he was
associated with Zensar Technologies Limited in the capacity of a Vice President and worked with Zensar for a period of
15 years. He joined our Company on December 2, 2015. His gross remunéosatibe Fiscal Year 2018 was 6.93

million.

Venkataraman Kavasserdged57 years is the President of our subsidiary Nihilent Inc. He holds a baghdkgree in
commerce. He was also the Chief Executive Officer of GNet Group LLC, before it mergédhiémt Inc. He has held

senior management positions in companies like Datapro, Focus Software, Homeward Residential Corporation Private
Limited and Netpro Technologielde has over 36 yedisxperience. His gross remuneration for the Fiscal Year 2048 wa

USD 0.31 millionHe was employed with Nihilent group with effect from October 1, 2014.

Syed Sabahat Husain Kaaiged47 years, is the Chief Executive Officer and one of the founding directors of our subsidiary
Intellect Bizware Services Private Limite¢hich was acquired by our Company on September 1, 28d £6founded
Intellect Bizware Services Private Limited in 2008 holds a bachel@ degree in engineering from Nagpur University
and mastés degree in Business Administration from Nagpur Uniterkle has approximately9 years of experience in

the IT industry. His gross remuneration for the Fiscal Year 2018 \wa% million.

All key management personnel as disclosed above are permanent employees of either our Company or our subsidiary.
Noneof our key management personnel, mentioned above, are related to each other.

Relationship between Key Management Personnel

None of our key management personnel are related to the Directors of our Company.
Arrangements and Understanding with Major Shareholders

Except for L.C Singh, none of our key management personnel have been selected pursuant to any arrangement or
understanding with any major shareholders, customers or suppliers of our Company, or others.

Shareholding of the Key Management Personnel

The following is the shareholding of the Key Management Personnel in our Company, as on the date of this Draft Red
Herring Prospectus.

Sr. No. Name of the Key Management Personnel No. of Equity Shares held
1. L C Singh 2,020,000

2. Minoo Darab Dastur 230,100

3. Shubhabrata Banerjee 75,000

4. Sundaresan Narayanan 55,000

5. Abhay Ghate 51,800

6. Robin Rastogi 50,000

7. Vineet Bahal 44,000

8. RahulS. Bhandari 5,000
Total 25,30,900

Minoo Darab Dastur, Abhay Ghate, Robin Rastogi, Vineet Bahal and Rahul S. Bhandari inten@36,%6D, 41,500,
50,000, 36,000 and 2,500 Equ&hares, respective, in the Offer for Sale.

Bonus or profit sharing plan of the Key Management Personnel

Except as stated otherwise in this Draft Red Herring Prospectus and the performance based bonus or variable payment
made to our employees, pursuant to the terms of employment, or except pursuant to the terms of the service agreement
entered with L. C. Singhnd Minoo Darab Dastur by us, our Company does not have any bonus or profit sharing plan. For
further details regarding the service agreement, please see sectiori@itiedlanagement Service contract with
Directorsdon pagel51
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Interest of Key Management Personnel

The Key Management Personnel of our Company do not have any interest in our Company other than to the extent of the
remuneration or benefits to which they are entitled to as per their terms of appointment and reimbursement of expenses
incurred by them during the ordinary course of their service. The key management personnel may also be deemed to be
interested to the extent of any dividend payable to them and other distributions in respect of Equity Shares held by them,
if any.

Except as sited above under the section titl#élayment or benefit to Directors of our Compangone of the Key
Management Personnel have been paid any consideration/benefits of any nature by our Company, other than their
remuneration.

Further, our Key Management Personnel may be deemed to be interested to the extent as diselos=@sh of
Directorsd on pagel58.

Changes in the Key Management Personnel

The details of the changes in the Key Management Personnel of our Compamyeist three years are as follows:

Name Designation Date of change Reason of change

Designated as a Key Management Personnel
September 1, 2015 | upon acquisition of a 51% in IntelleBtzware
Services Private Limited.

Chief Executive Officer

Syed Sabahat Husain Kai Intellect Bizware

Kumar Gaurav Vice PresidentSales December 2, 2015 | Appointment as Vice PresidenBales
Ravi Teja Vice President August 30, 2017 Resignation
Gyan Daulatani Vice President November 30, 2016 | Retirement
Shobha Agarwal Vice President May 6, 2016 Retirement

Employee Stock Option Plan/Employee Stock Purchase Scheme

For details in relation to employee stock option plans of our Company, see sectidiCitjgthl Structuré at pager4.
Loans taken by Directors/KeyManagement Personnel

Our Company has not granted any loans to our Directors and/or Key Management Personnel.

Payment or Benefit to officers of our Company (norsalary related):

Except as disclosed in the section titfddanagement Interest of Key Maagement Personniedbn pagel68 no amount

or benefit has been paid or given within the two preceding years or intended to be paid or given to any officer of the
Company, including our directors and key management personnel.
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OUR PROMOTERS AND PROMOTER GROUP

ThePromoters of our Company dteC. Singh, Hatch Investments (Mauritius) Limited and Dimension Data Protocol B.V.

As on the date of filing of this Draft Red Herring Prospectus, the Promoters, together hold 15,828,781 Equity Shares
representing 7.28% of thepre-lssue issued, subscribed and pajidcapital of the Companiror details please see section

titled fiCapital Structuré on pager4.

Details of our Promoters are as follows:
Individual Promoter
L. C. Singh

L.C. Singh, aged 69 yearstlige Executive Vice Chairman and Whdleane Director
of our Company.

Driving Licence: MH1220070096520

Passport No.: 23427451

Voters Identity Card: RRH8004368

Residential Addres®-301, Adhara, One North, Magarpatta, Punll 028

For a complete profd of Mr. L.C. Singh,i.e, his educational qualifications
professional experience, positions / posts held in the past, other directorships,
achievements, and business and financial activities, please see the sectiiuitl
Managemertton pagel51

As on date of this Draft Red Herring Prospectus, L. C. Singh holds 20,20,000 |
Shares representing 10.12% of the-lsstie paielip capital of our Company.

We confirm that the PAN, bank account number, and passport number dihdb shall be submitted with the Stock
Exchanges at the time of filing of this Draft Red Herring Prospectus with the Stock Exchanges.

Corporate Promoters

1. Hatch Investments (Mauritius) Limited (fiHatcho)

Corporate Information

Hatch was incorporated onadvch 9, 2001 under the Companies Act, 1984 of the Republic of Mauritius as a private
company limited by shares. As on date of this Draft Red Herring Prospectus, Hatch holds 13,808,781 Equity Shares
representing 69.16% of the pissue paieup capital of ouCompany. The registered office of Hatch is situated%tddr,

Block B, Medine Mews, Chaussee Street, Mauritius. The principal business of Hatch is to hold investments.
Shareholding pattern

Dimension Data Protocol B.V. holds 100% of the issuedtabpi Hatch.

Board of Directors

The board of directors of Hatch comprises of:

Jason Barr, Noitxecutive Director;

Zaredhin Jaunbaccus, Nd&xecutive Director;

Jeremy Ord, NoiExecutiveChairman and
Patrick Quarmby, NoiExecutive Director.

PonNnPE

We confirm that the details of the PAN, bank account number, the company registration number and the addresses of the
registrar of companies (or such equivalent information) where Hateggistered, shall be submitted with the Stock
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Exchanges at the time fling this Draft Red Herring Prospectus with the Stock Exchange.

Promoters of Hatch

The promoter of Hatcls Dimension Data Protocol B.V.

Change in control ofHatch

Except as disclosed below, there has been no change in the control or managétatait iof the last three years:

Up to October 2017, Dimension Data Protocol B.V. gdtorp Workforce Management Solutions (Pty) Limited
(previously known as Adcorp Professional Services Limi{@dylcorpd) held 50% each of the issued capital of Hatch.

On October 6, 2017, Hatch issued 503 shares of USD 1 each repre88tBipof the paidup share capital of Hatch to
Dimension Data. Dimension Data became the controlling shareholder of Hatch upon compietids allotment.
Subsequently, pursuant to a buy back transaction on October 16, 2017, Hatch bought back the shares issued to Adcorp
making Dimension Data the sole controlling shareholder of Hatch and Adcorp ceased to have control over Hatch.

2. Dimension Data Protocol B.V. fiDimension Dat)
Corporate Information

Dimension Data Protocol B.V. was incorporated on April 6, 2001 under the laws of Netherlands. As on date of this Draft
Red Herring Prospectus, Dimension Data holds 100% of the shzitel ©d Hatch Investments (Mauritius) Limited and

does not directly hold any Equity Shares in the Company. The registered office of Dimension Data is situated at 91,
Wilhelminakade, 3072 AP, Rotterdam, Netherlands. The principal business of Dimensida @agparticipate in, to in

any way take interest in, to administer and to finance other companies of any nature. It is an intermediate company intended
for certain Dimension Data group investments.

Board of Directors

The board of directors of Dimensidata as on the date of this Draft Red Herring Prospectus comprises of the following
persons:

1. Mortimer Gareth, Executive Director; and
2. Zenco Management BV.

Promoters of Dimension Data
The promoter of Dimension Data is Dimension Data Holdings FiDinhfension Data Holding®).

The board of directors of Dimension Data Holdings as on the date of this Draft Red Herring Prospectus comprises of the
following:

1. Jeremy OrdNon-ExecutiveChairman;

2. Jason Goodall, Chief Executive Officer;

3. DavidSherriffs, Chief Financial Officer;

4. Patrick Quarmby, NeExecutive Director;

5. Stephen Joubert, Executive Director;

6. John Newbury, NoiExecutive Director;

7. Roderick Scott, Nofxecutive Director;

8. Aki Hattori, NorExecutive Director;

9. Hedeki Kuihara, NorExecutive Directarand
10. Tsunehisa Okun®on-Executive Director

Change in control or management &imension Data

There has been no change in control or manageméitrafnsion Datgother than changes in n@xecutive directors in
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the adinary course oits busineskin the last three years.

We confirm that the company registration number and address of the registrar of companies where Dimension Data is
registeredor such equivalent informatioshall be submitted with the Stock Exclgas at the time of filing this Draft Red
Herring Prospectus. Dimension Data does not have a bank account as on date of this Draft Red Herring Prospectus.

Change in control of our Company in the last five years

Up to October 2017, L.C. Singh, Hatch, Dimséon Data and Adcorp were the promoters of our Company. Dimension
Data and Adcorp held 50% each of the issued capital of Hatch. On October 6, 2017, Hatch issued 503 shares of USD 1
each representirgB.33%of the paidup share capital of Hatch to Dimension Data. Dimension Data became the controlling
shareholder of Hatch upon completion of this allotment. Subsequently, pursuant to a buy back transaction on October 16,
2017 Hatch bought back the shares issioeddcorp making Dimension Data the sole controlling shareholder of Hatch

and Adcorp ceased to have control over Hatch. Accordingly, Adcorp also ceased to be in indirect control of our Company
with effect from October 16, 2017.

Interests of Promoters

Except as disclosed below, the Promoters are interested in us to the extent that they are the promoters of our Company,
their shareholding in our Company, dividend payable and other distributions in respect of the Equity Shares held by them.

1 Our Company has entered into a leave and license agreement dated December 14, 2015 with L. C. Singh in connection
with the premises located at B 108/45, Shrihari Krishna Kripa CHS, Manish Nagar, Andheri (W), Muto68i53
Maharashtra, India for a periad 33 months commencing December 1, 2015 and ending August 31, 2018. The total
amount paid towards rent to L.C. Singh during the Fiscal Year ended March 31, 201@ 2<4amillion.

1 Further, L.C. Singh may be deemed to be interested to the extent afeneation, perquisites, special allowance and
to the extent of the travel expenses being borne by our Company from time to time for attending meetings of the Board
of Directors or a committee thereof and other related expenses. For further informatiesm spii@apital Structuré
andfOur Managementon page§4 andl151respectively.

Except as stated in section titlBdelated Party Transactioa®n pagel79, respectively, and as stated above, we have not
entered into any contract, agreements or arrangements which are not in the ordinary course of business during the precedinc
two years from the date of this Draft Red Herring Prospectus or propose to émtenynsuch contract in which our
Promoters are directly or indirectly interested and no payments have been made to them in respect of the contracts,
agreements or arrangements which are proposed to be made with them.

Our Promoters araot interested irany property acquired by us in the two years preceding the date of this Draft Red
Herring Prospectus or proposed to be acquired by us.

Our Promoters are not interested as a member of a company, and no sum has been paid or agreed to be paid tesour Promote
or to such company in cash or shares or otherwise by any person for services rendered by our Promoters or by such company
in connection with the promotion or formation of the Company.

Payment or benefits to our Promoters in the last two years

Except @ disclosed below and stated in section tifiRélated Party TransactioogndiOur Managemerton pagel51

and151, respectively, no benefits have been paid or given to our Promoters or our Promoter Group, within the two years

preceding the date of thiBraft Red Herring Prospectus:

Our Company has paid USD 35,000 during the Fiscal ¥eded March 31, 2017 to Hatch Investments (Mauritius)
Limited as reimbursement of professional charges incurred by Hatch towards legal fees, tax advice etc.

Outstanding litigations

For details regarding the outstanding litigations against our Promoter@Qs&standing Litigation and Othevlaterial
Developmentson page394.
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Common Pursuits

None of our Promoters have any interest in any venture that is involved in activities similar to those conducted by our
Company.

Other confirmations

None of our Promoters or our Promoter Group has been prohibited from accessing the capital markets under any order or
direction passed by SEBI or any other authority, regulatory or governmental.

Our Promoters have not been declared as wilful defaulteesp bank or financial institution or consortium thereof, in
accordance with the guidelines on wilful defaulters issued by the Reserve Bank of India. Further, there are no violations of
securities laws committed by our Promoters in the past and no piogeddr violation of securities laws are pending

against them.

Our Promoters and members of the Promoter Group are not and have never been a promoter, director or person in control
of any other company which is prohibited from accessing or operatingpital markets under any order or direction

passed by SEBI or any other regulatory or governmental authority in India. Except as disclosed in this Draft Red Herring
Prospectus, our Promoters are not interested in any intellectual property rights tisatdaoy the Company.

Except as disclosed ifiRelated Party Transactionson pagel?79, there have been no sales or purchases between our
Company and Promoter Group where such sale or purchase exceeded in value in the aggregate of 10% of the total sales o
purchase of our Company.

Companies with which our Promoters have disassociated in the last three years

Our Promoters have not disassociated from any company in the last three years

Promoter Group

In addition to the Promoters named above, the follgviiidividuals and entities form a part of the Promoter Group:

Natural persons who are part of the Promoter Group

Name of the Promoter Name of the Relative Relationship with the Promoter
Nimisha Singh Daughter
Swati Singh Daughter
. Yashwant Singh Brother
L.C. Singh Uday Chandra Singh Brother
Moti Chandra Singh Brother
Vijay Singh Wifes brother

Bodies Corporate forming part of the Promoter Group
The bodies corporate forming part of our Promoter Group are as follows:
1. Setu CreationPrivate Limited

2. Vastu IT Private Limited
3. Dimension Data Holdings Nederland\B
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OUR GROUP COMPANIES

In accordance with the SEBI ICDR Regulations, for the purpose of identificatiGmnafp Companies our Company has
considered such companiediom we had transactions with aace disclosed as related parties in accordance with the
applicable accounting standard (i.e. Indian Accounting Standard 24) iRéséatedConsolidated=inancial Information
(ARelevant Period) disclosed in this DrafRed Herring Prospectus, and other companies considered material by our
Board.

It is clarified that companies which have ceased to be related parties of our Company in terms of the applicable accounting
standard shall not be considered &roup Companigsfor the purposes of disclosure in this Draft Red Herring
Prospectus. It is further clarified that in addition to the entities covered above, if companies which, subsequent to the
Relevant Period, become related parties in accordance with the applicalderaing standard shall be considered as
&Group Companig¥or the purposes of disclosure in this Draft Red Herring Prospectus.

Pursuant to the materiality policy adopted by our BoardMay 15,2018, for the purpose of disclosure in this Draft Red
Herring Prospectus, a company shall be considered as a maf@rialp Compandby our Board, if such company is a
member of théPromoter Group (as defined under the SEBI ICDR Regulations) and has entered into one or more
transactions with our Company in theost recent audited fiscal year i.e., Fiscal 2018(in respect of which, restated financial
informationare included in this Draft Red Herring Prospectus), which individually or in the aggregate, exceed 5% of the
total consolidated revenue of our Companypasthe last annual restated financiaformationof our Company included

in this Draft Red Herring Prospectus.

For avoidance of doubt, it is clarified that our corporate Promoters and Subsidiaries have not been considered as a Group
Companies for thpurpose of disclosure in this Draft Red Herring Prospectus.

Unless otherwise specified, all information in this section is as of the date of this Draft Red Herring Prospectus.
The following companies are tli&roup Companidsf our Company:

DimensionData Network Services Limited;

Dimension Data Indi@rivateLimited;

Vastu IT Private Limitedand
Dimension Data North America Inc.

PobhpE

Details of our Group Companies

1. Dimension Data Network Services Limited fiDimension Data Networlo)

Corporatelnformation

Dimension Data Network was incorporated as a private limited company in England and Wales under the Companies Acts
of 948 to 1976 on June 30, 1980. Its registered number is 150500. Its registered office is situated at Dimension Data House,

Waterfront Business Park, Fleet Road, Fleet, HampsBitb1 3QT.

Dimension Data Network designs, builds, and manages solutions for IT systems. It delivers solutions that address various
aspects of applications and networks.

Interest of our Promoters
Our Promoters do not have any interedDimension Data Network.

Shareholding Pattern

The shareholding pattern bimension Data Networls on date of this Draft Red Herring Prospectus is set out in the table
below:
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Name of Shareholder Number of Equity Shares = % of Issued Equity Share Capital
Dimension Data (UK) Investments Limited 14,799 100%
Total 14,799 100%

Financial Information

The following information has been derived from the audited financial stateanénsion Data Networkor the last
three financial years:
(GBPin million, except per share daja

) For the year ended September 30
Particulars

2016 2015 2014
Equity Capital 23 23 23
Reserves and surplus (excluding revaluation reserves) 20 18 10
Sales / Turnover 258 256 193
Profit / (loss) after tax 3 8 6
Earnings per share (Basic) 19859 554.36 396.92
Earnings per share (Diluted) N/A N/A N/A
Net Asset Value per share 292824 2 80195 2 25118

Significant notes of auditor of Dimension Data Network for the last three financial years:
There are no significant notes of the auditors in relation to the aforementioned financial statements

2. Dimension Data IndiaPrivate Limited (fiDimension Data Indiad)

Corporate Information

Dimension Data India was incorporated as a private limited company under the Companies Act, 1956 on December 13,
1994. Its registered office is situated at 1701 to 1704, Part B & C Wing, One BKC, Plot@$o GCBlock, Bandr&urla

Complex, Bandra (E) MumbaMaharashtra 400051 India

Dimension Data Indid.imited is engaged in the business of providing technology integration as well as consulting,
technical, andvarious IT & ITESsupport services

Interest of ouPromoters
Our Promoters do not have any interest in Dimension Data India.
Shareholding Pattern

The shareholding pattern Dimension Data India as on date of this Draft Red Herring Prasgetimst in the table below:

Name of Shareholder Number of Equity Shares % of Issued Equity Share Capital
Dimension Data Asia Pacific Pte Limited 6,381,003 100%
Kapil Garg 1 Negligible
Total 6381,004 100%
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Financial Information

The following table sets forth details derived from the audited consolidated financial results of Dimension Data India for
thelast three financial years

(" in million, except per share data)
For the year endedMarch 31

Particulars 2017 2016 2015

Equity Capital 63.80 63.80 63.80
Reserves and surplus (excluding revaluation reserves) 3,198.40 2,977.30 2,495.70
Sales / Turnover 14,617.00 13,134.90 10,808.70
Profit / (loss) after tax 269.10 455.30 182.60
Earnings per share (Basic) 42.17 71.35 28.62
Earnings per share (Diluted) 42.17 71.35 28.62
Net Asset Value per share 511.24 476.59 401.11

Significant notes of auditor of Dimension Data India for the last three financial years:

There are no significant notes of the auditors in relation to the aforementioned financial statements, othiénaharain

year 2015 where in thetatutoryauditor included a qualification in the audit report stating that the disclosures as per
Guidane note on "Accounting for Employee Shared Based Payments"” issued by Institute of Chartered Accountants of
India were not made in the financial statements of Dimension Data dsdiaeinformationwas not available withthe
company.

3. Vastu IT Private Limited (fiVastu IT0)

Corporate Information

Vastu IT was incorporated on November 30, 2005 at Mumbai under the Companies Actitsl 8&@istered office is
situated aB-108/45, Shri Hari Krishna Kripa CHS. Ltd. Manish Nagar, Off. J. P. Road, Andheri (West), Mut0Bai

053, Maharashtra 400053, India.

Vastu IT is involved in the business of software related research and development and selling and consultingeof softwar
solutions.

Interest of our Promoters and Promoter Group

As on date, Swati Singh and Nimisha Singh (both daughters of our Promoter, L. C. Singh) hold 5,000 equity shares each
of Vastu IT, which constitutes 100% of its paid share capital.

Shareholding Pattern

The shareholding pattern of Vastu IT as on date of this Draft Red Herring Prospectus is set out in the table below:

No. Name of the shareholder No. of equity shares of 10each
1. Swati Singh 5,000
2. Nimisha Singh 5,000

Total 10,000
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Financial Information

The following information has been derived from the audited financial statements of Vastu IT for the last three financial
years:

(in”)
Particulars For the year ended March 31
2018 2017 2016

Equity Capital 1,00,000 1,00,000 1,00,000
Reserves and surplus (excluding revaluation) 22,05,435 17,92,719 1,877,297
Sales / Turnover 35,13,657 - 7,027,314
Profit / (loss) after tax 34,21,657 (84,578) 6,977,444
Earnings per share (Basic) 342.17 (8 .49 697.74
Earnings peshare (Diluted) 342.17 (8 .46 697.74
Net Asset Value per share 230.54 189.27 197.72

Significant notes of auditor of Vastu IT for the last three financial years:

There are no significant notes of auditor of Vastu IT in respect of the financial results of Vastu IT for the last tivie¢ fina
years.

4. Dimension Data North America Inc. fiDimension Data North Americao)

Corporate Information

Dimension Data NortAmerica was incorporated as a corporation by the Department of State of the State of New York under
the Business Corporation Law of the State of New York on March 30, 1965. The Department of state ID Number is 185880.
Its registered office is situated @06, Rushmore Drive, Suite 300, Charlotte, NC, 28277, United States.

Dimension Data North America is engaged in the business of systems integration and is a managed services provider that
designs, manages, and optimises its clients evolving technohwjypements to enable its clients to leverage data in a

digital age.

Interest of our Promoters

Our Promoters do not have any interest in Dimension Data North America.

Shareholding Pattern

The shareholding pattern Bimension Data North Americas ondate of this Draft Red Herring Prospectus is set out in
the table below:

Name of Shareholder Number of Equity Shares % of Issued Equity Share Capital
Dimension Data (US) Il, Inc. 600 100%
Total 600 100%

Financial Information

There is norequirement to audit financial statements in the jurisdiction in which Dimension Data North America is
incorporated. Accordingly, the financial statements reviewed by the management of Dimension Data North America are
set forth below:

(USDin million, except per share daja

Particulars For the year endedSeptember 30

2017 2016 2015
Paid in capital (375) (375) (375)
Retained Earnings 287 (2,157) 299
Sales / Turnover (2,001) 7 (1,608)
Profit / (loss) after tax (8) 11,836 (0.26)
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For the year endedSeptember 30

Particulars 2017 2016 2015
Earnings per shai@asic) (13,552) 11,836 (436.49)
Earnings per share (Diluted) (13,552) 11,836 (436.49)
Net Asset Value per share 716,935 973,621 1,025,398

Nature and extent of interest of Group Companies
(@) Inthe promotion of our Company
None of our Group Companies have any interest in the promotion of our Company.

(b) Inthe properties acquired by our Company in the past two years before filing the Draft Red Herring Prospectus with
SEBI or proposed to be acquired

None of our Group Comparsieare interested in the properties acquired by our Company in the two years preceding the
filing of this Draft Red Herring Prospectus with the SEBI or proposed to be acquired.

(c) Intransactions for acquisition of land, construction of building and suppégoipment

None of our Group Companies are interested in any transactions for the acquisition of land, construction of building or
supply of machinery.

Common pursuits among the Group Companies with our Company

Someof ourGroup Companieare engaged in business activities similar to that of our Company. Our Company will adopt

the necessary procedures and practices as permitted by law to address any conflict situation as and when they arise. Fo
details of related business transactionsvben our Company and o@roup Companies sRelatedParty Transactions

on pagel79

Related business transactions within the Group Companies and significance on the financial performanafeour
Company

Except as stated iiRelated Party Transaction®n pagel79, our Company has not entered into any other related business
transaction.

Significant sale/purchase betweeBroup Companiesand our Company

None of our GrougCompaniesareinvolvedin any sales or purchase with our Company where such sales or purchases
exceed in value in the aggregate of 10% of the total sales or purchases of our Company.

Business interest ofsroup Companies

Except a Relatet RattyeTchnsactionsi o rel7®and except as disclosed belmone of our Group Companies
have any business interest in our Company

Our Company and Dimension Data India are exploring opportunities to execute together with our Company in the IT
services industry.

Defunct Group Companies
None of our Group Companies remained defunct, and no application has been made to the registrar of companies for
striking off the name of any of our Group Companies during the five years preceding the date of filing of this

Draft Red Herring Pospectus with SEBI.

Loss makingGroup Companies
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Other than Dimension Data North America In@ana of our Group Companies are loss making companies.
Interest of our Promoters in our Group Companies

Our Promoters do not have any other interest incdmmyr Group Companies.

Outstanding litigations

For details regarding the outstanding litigations against our Group Companié€uietanding Litigation andther
Material Developmentson page394.

Other confirmations

(&) None of our Group Companidall un the definition of sick companies under the provisions of the Sick Industrial
Companies (Special Provisions) Act, 1995.

(b) None of our Group Companies are under winding up.

(c) None of our Group Companies have a negativevueth.

(d) None of the securities of our Groffmpaniesare listed on any stock exchange or failed to list on any recognised
stock exchange in India or abroad, and none of our GZoagpaniehiave made any public or rights issue of securities

in the preceding 10 yea

(e) As on the date of this Draft Red Herring Prospectus, none of our other Googpaniediave outstanding unsecured
loans, which may be recalled by the lenders at any time.

As on the date of this Draft Red Herring Prospectus, none of our Group Gemparne an outstanding unsecured loan
taken from our Company.
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RELATED PARTY TRANSACTIONS
For details of the related party transactions, during the last five Fiscals, as per the requirements under the relevant

accounting standards and as reported in the Restated Filafaialation seefiFinancial Statemends beginning on page
181
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DIVIDEN D POLICY

The declaration and payment of dividends will be recommended by the Board of Directors and approved by the
Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law, including the
CompaniesAct. The Board of Directors of our Company adopted the dividend policy in its meeting held on June 21,
2013. In accordance with the dividend policy of our Company and the Companies Act, dividend shall be declared only
out of the current yeés profit subjet to making provision for depreciation and transferring to the reserves such amount
of profits as may be prescribed.

Dividend may be paid out of the profits from the previous Fiscal Years after making provision for depreciation and
provided that the pfids remained undistributed. Our Company may declare dividend out of reserves provided that such
payment has been approved by the Board and the Shareholders of our Company. Our Company shall endeavour the
distribution of 25% of the PAT as dividend aftekitey into account the (i) Compady need for capital; and (ii)
maintaining cash required, looking forward to the outflow in the following 12 months. The Board may, at its discretion,
declare dividend higher or lower than as provided in the dividend pdheydividend payment by our Company depends

on a number of factors, including but not limited to the future capital expenditure programme of our Company including
expansion and technology upgradation, provision for contingent liabilities, contingengynfargkrs and acquisitions

and overall financial position of our Company.

The Board may choose to declare interim dividend based on the review of profits during the Fiscal Year. The Board shall

recommend the final dividend to the Shareholders at the A&déd on the review of profits arrived at as per the audited
financial statements for that Fiscal Year.

Further, our ability to pay dividends may be impacted by a number of factors, including restrictive covenants under the
loan or financing arrangemerdaar Company is currently availing of or may enter into, to finance our fund requirements
for our business activities.

The table below sets forth the details of dividend declared by our Company during the last five Fiscal Years:

Amount of dividend

Fiscal Year DIEISmel [ [HeL declared exclusive of tax FEID B ONGE e
Share () : . (%)
( i n mil
201718 9.00 179.69 90%
201617* 3.00 59.89 30%
201516 6.00 119.79 60%
201415 6.00 119.79 60%
201314 6.00 119.79 60%

* Dividend declaredubsequent to year enditrch 31, 2017
The amounts paid as dividends in the past are not necessarily indicative of the dividend policy of our Company or dividend

amounts, if any, in the future. There is no guarantee that any dividends will be declpa@di @rthat the amount thereof
will not be decreased in the future.
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MANAGEMENT & DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

The following discussion of our financial condition and results of operations should be read in conjunction with our
Restated Consolidated Financial Informatiand ourRestated Standalone Financial Informatiom pagesl82and 276,
respectivegl, prepared in accordance with the Companies Act, Ind AS and the SEBI ICDR Regulations, including the
schedules, annexures and notes thereto and the reports thereon, included in théiBewiucial Informatiord beginning

on pagel8l

Some of the information in the following discussion, including information with respect to our plans and strategies, contain
forward-looking statements that involve risks and uncertainties. You should read the s#etiomard-Looking
Statements beginningon pagel6 for a discussion of the risks and uncertainties related to those statements and also the
sectionfiRisk Factor$ beginning on pagd8 for a discussion of certain factors that may affect our business, financial
condition or results of operation®ur actual results may differ materially from those expressed in or implied by these
forward-looking statements. Our fiscal year ends on March 31 of each year, and references to a particular Fiscal are to
the twelvemonth period ended March 31 of that yea

Unless the context otherwise requires, any referenc@suoCompang refers to Nihilent Limited on a standalone basis,
while any references fwed, fiusd or fiouro refers to Nihilent Limited on a consolidated basis.

Unless otherwise indicated or the context otherwise requires, the financial information included herein is based on our
Restated Consolidated Financial Informatimcluded in this Draft Red Herring Prospectus. For further information, see
fiFinancial Informatiord on pagel51

Unless otherwise indicated, industry and market data used in this section has been obtained or derived from publicly
available information as well as industry publications and other sources.

OVERVIEW OF OUR BUSINESS

We are a globabusiness consulting and IT solutions integration company. Our mission is to systemically deliver
organizational change for our clients. As on June 30, 2018, we had more than 1,800 employees across offices located in
India, South Africa, United States, Umit Kingdom and Australia.

Our Company was awarded the Red Herring Top 100 Award for Asia in ZDirlCompany waslso awarded the
Excellence Award from the I nstitute of Economic Studie:
top emerging companies in the India Emerging 20 Program for fiscal-2618®ther awards our Company has won include

the CIO Choice Honor and Recognition for Testing & CRM 2016, SAP Quality Award 2016 for fastest S4 HANA
implementation, SAP APJ Partner ExcetlenAward 2017, SAP Partner of the Year Award 2015, Dun & Bradstreet
Excellence Award, ET Now Leaders of Tomorrow Award for Intellect Bizware, Best Enterprise IT Consultancy 2018 &
Award for Innovation in Digital Transformation by APAC Insider and Manage¢@ensultancy of the Year 2018 Award

by CEO Today Magazine. Our corporate film won the Silver Dolphin at the Cannes Corporate Media & TV Awards 2017.
Our leadership team has been featured in leading print and online publications including Corporate & yoeddEO

Magazine.

Our service offerings include:

Consulting Our business consulting engagements ifatustry transformation and change management starts with
analysing various aspects of the cl i esimgtliissdatdalosgiwithdnpgs u s i r
from the management to define and execute change strategy around the areas of product, process, people and technology

Analytics Our Company has significant capability in data sciences, deep learning, artificialémedjgnachine learning,

natural language processing, cloud, 10T, blockchain and robotics which enables us to analyse data and implement solutions
for organizations across industry verticals to increase their operational efficiency, productivity, sgdesisréging this

data.

Information Technology Solutions and Service®©ur Company has capabilities in cloud services, data and systems
integration services, SAP Leonardo, S4 HANA, CRM, blockchain development, product engineering, DevOps, and Scaled
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Agile FrameworkM, besides conventional IT programs which enable us to provide application development and
maintenance, testing/QA and solution implementation services to our clients.

Over the years we have helped over 750 clients in more than thirty cowartdedeployed solutions across business
functions. We have developed proprietary frameworks and methodologiegise, based on competencies gained on
assignments and our understanding of businesses, to aid our service offerings. These include tasI#M&iEH a

patented tool which helps us provide our change management solutions, 14 Signals a tool which is used for evaluating
perception, experience and aspirations of a customer, SightN2 a framework for digital marketing. We have also developed
ourownd6 Desi gn Thinkingd and 6éProduct Lifecycle and Devel o

Our Company was incorporated on May 29, 2000 as a private limited company and was converted into a public limited
company on September 10, 2015. Nedbank Africa Investment Limitaththeospecial purpose vehicle Hatch Investments
(MauritiusHatcha) mi neeé st &d 300 million in our Company.

i nvest ment strategy of t he Nedc ®Ob Pr@ocolou)p , a rDd méfdssanadm B a
Ser vi c e s AdcarprRrofessidnab()i acquired Hatch in 2002 and 2006 res
paid up share capital of Hatch. Thereafter, in October 2017, Hatch bought back the shares issued to Adcorp Professional
making DD Protocol the sole controlling shareholder of Hatch. The current promoters of the Company are L.C. Singh,
Hatch and DD Protocol. Hatch is an investment holding company which currently holds 69.16% of the total paid up Equity
Share capital of our Compan®D Protocol, which is part of the Dimension Data group, is the controlling shareholder of
Hatch. The Dimension Data group also provides ICT solutions to businesses worldwide.

As our initial investment came from investors in South Africa, we continderige a significant portion of our revenues

from South Africa, where we have long standing relations with corporate clients. However, in recent years, as a part of our
global strategy, we have been expanding our operations in other geographies sedbnitedhStates, United Kingdom,
Australia, Ireland and India, both organically and through acquisitions. In the past we have acquired GNet Group LLC
(@BNetd) , a business intelligence and analyti cs inobinlenany ba
l nc. , a 61% sharehol ding of I n tnelledtde)c,t aBi covmap &n ySelravd ek S
strengthen our presence in the ERP space and Nihilent Analytics Limited (previously known as ICRA Techno Analytics
Limited), acompany based in Kolkata specializing in data analytics and machine learning. In addition to expanding our
geographical presence, these acquisitions also complement our digital transformation capabilities, by bringing in strong
IPi backed expertise in datxience, Bl and machine learning amongst others and enable us to provide a wider set of
solutionstoourclient&sor f urt her det ai | Historymid€eartaieCoparate Matesistd miI§agea | e
We also service our clients globally thgiuour branch offices located in South Africa, United Kingdom and Ireland, and

our subsidiaries located in India, Nigeria, Unites States and Australia.

A breakup of our consolidated revenue from operations for the Fiscal 2018, 2017 and 2016 from our various geographies
in which customers are locatedlisted below:

( in mil i
. For the year ended March 31
Geographic Segment 2018 2017 2016
Republicof South Africa 2,462.00 2,096.10 1,888.71
United States of America 821.00 661.15 477.13
India 418.00 375.81 137.95
United Kingdom 222.00 255.67 211.17
Australia 165.00 126.19 77.39
Rest of the world 153.89 180.87 322.00
Total Revenuefrom Operations 4,241.89 3,695.79 3,114.35

The key industries to which we provide our services include BFSI, media and entertainment, life sciences and healthcare,
manufacturing, mobility and telecommunications, retail and consumer products. We have also been ngiaged
government and publisector companies in several countries on transformation and innovation programs. Our key clients
include Nedbank Limited, MultiChoice Support Services Pty. Bichano McGann, American Enterprise Group, Inc.,
Assetic Australia 8 Ltd., The Banking Association South Africa, Goodman Fielder, SuperSport International (Pty) Ltd
and Bajaj Finance Limited.

In the year 2000, we set up a software engineering facility in Pune. This facility at Pune was one of the select facilities

world-over to be certified as CMMI Level 5 in 2004, and which was subsequently upgraded to- O IMaturity
Level 5 on March 31, 2015. Furthermore, our Pune facility has also been certified 1ISO 9001:2015 for design, development,
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maintenance, rengineeringand migration of software solutions in client server, mainframe andoased environment,

and 1SO 27001:2013 for application management services in the financial sector. We also have software development
facilities located at Mumbai, Kolkata, Chennai, Mé&apolis, Dallas and Johannesburg. Our Company has also invested in

a sophisticated O0UsdiXLadbsoper il ewad eldalmar attesr yhé a(din of fi ce
UX Lab at Mumbai. Our UX Labs allow our clients to capture theit-weald customer journeys and simulates model
scenarios to enable them to build their digital platforms from experie@oed)X Labs can also be used by customers for
carrying out end user testing of their products and solutions as well as for ideatisheps for their upcoming initiatives.

The data generated at our UX Labs can also be monitored remotely from different locations. Our UX Labs also have
capabilities to examine cross cultural and demographic nuances which is helpful in building engagiagsanalized
experiences for our clients.

We make considerable investments in human resources to service our clients and to innovate and develop intellectual
property to serve the needs of our customers. Based &estated Consolidated Financial Infation our total employee

benefits expenses for the financial years ended 2018, 2017 and 2016 were 67.57%, 65.21% and 70.59% of our total
expenditure (excluding tax expenses). We primarily employ-ge&tuates and graduates in engineering, statistical
sciences and management who receive trainingoimse. Several of our consultants have undergone training run by
Massachusetts | nsMliHouaedof hgethheltagyDfBd Desi gn Foundat

PRESENTATION OF FINANCIAL INFORMATION

We have [storically prepared our financial statements in accordance with the accounting principles generally accepted in
India, including the Accounting Standards specified under section 133 of the Companies Act, 2013 (refefiadiemas

GAAPJO). As required under applicable law, our Company transitioned from Indian GAAP to Ind AS commencing April

1, 2016. However, for purposes of this Draft Red Herring Prospectus, we have prepared the standalone and consolidated
statement of assets and lialid# as at March 31, 2014, 2015, 2016, 2017 and 2018 and the statement of profit and loss,
statement of cash flows and statement of changes in equity for the years ended March 31, 2014, 2015, 2016, 2017 and
2018, in accordance with Ind AS, together with tites and schedules thereto (collectively, filrel AS Financial
Statement®). The Ind AS Financial statements have been prepared in accordance with the recognition and measurement
principles of Ind AS prescribed under section 133 of the Companies A@&,read with rule 3 of the Companies (Indian
Accounting Standards) Rules, 2015 and the Companies (Accounting Standards) Amendment Rules, 2016.

First-time adoption of Ind AS
Transition to Ind AS

These are the Companyds dinaccerdance with bachASi Thd accountang pelitiesrsdt aut irp r e |
Annexure V have been applied in preparing the financial statements for the year ended March 31, 2018, the comparative
information presented in these financial statements for the year endeldl 3122017, and in the preparation of an opening

Ind AS balance sheet as at April 1, 20dé&te of transition.In preparing its opening Ind AS balance sheet, the Company

has adjusted the amounts reported previously in the financial statements pregareardance with the Indian GAAP.

An explanation of how the transition from Indian GAAP t
performance and cash flows is set out in the following tables and notes.

Exemptions and exceptiorsvailed

Set out below are the applicable Ind AS 101 optional exemptions and mandatory exceptions applied in the transition from
previous GAAP to Ind AS.

Ind AS optional exemptions

1. Designation of previously recognised financial instrumentdnd AS 101allows an entity to designate investments
in equity instruments at FVOCI on the basis of the facts and circumstances at the date of transition to Ind AS. The
Group has elected to apply this exemption for its investment in equity instruments and herfiedctasse

investments as FVOCI.

2. Business combinationsFirst time adoption of Ind AS gives an option to the entity to opt for following options at
the transition date: (i) not to apply Ind AS 103 retrospectively to past business combinations thatl defore the

363



transition date, or (ii) rstate all the business combinations that occurred before the transition date (i.e. April 1, 2013),
or that occurred from a particular date @mansition date) till the date of transition and accordingly appdyAS

103. The Group has elected to apply Ind AS 103 retrospectively to business combinations occurring after April 1,
2013. The Group has elected to use the relief from the application of Ind AS 103 to business combinations that have
occurred prior to thiglate and have not restated those business combinations.

Deemed cost for Property, plant and equipment and Intangible asset®roperty, plant and equipment and
Intangible assetsAs permitted by IND AS 101, the Group has elected to continue with thdrmavalues under
previous GAAP as O6deemed costdé at April 1, 2016 for
of Proforma Consolidated Ind AS financial statements for the year ended March 31, 2016, 2015 and 2014, the Group
has proided the depreciation based on the estimated useful life of respective years and as the change in estimated
useful life is considered as change in estimate, accordingly there is no impact of this roll back. Similar approach has

been followed with respeab intangible assets.

Share based payment transactionsThe Group has availed exemption under Ind AS 101 and not recognized the
share based payment transactions as per I nd AS 102 0
purpose ofProforma Ind AS Consolidated financial statements for the year ended March 31, 2016, 2015 and 2014,
the Group has recorded expense on fair value basis for all share based payments vesting during the years and has nc
recognized the shafeased Paymenttranract i ons as per I nd AS 102 O6share ba
1, 2013.

Leases For leases, the Group has used Ind AS 101 exemption and has assessed the classification of each element as
finance or operating lease at the date of transifdni(1, 2016) to Ind AS on the basis of the facts and circumstances
existing as at that date. For the purpose of Proforma Consolidated Ind AS financial statements for the year ended
March 31, 2016, 2015 and 2014, the Group has continued with the ckgsifiof operating leases on the date of
transition (i.e. April 1, 2016).

Ind AS Exceptions applied

1.

Estimates: An entity's estimates in accordance with Ind ASs at the date of transition to Ind AS shall be consistent
with estimates made for the same dataccordance with previous GAAP (after adjustments to reflect any difference
in accounting policies), unless there is objective evidence that those estimates were in error.

Ind AS estimates as at April 1, 2016 are consistent with the estimates assatité date made in conformity with
previous GAAP. The Group made estimates for the following items in accordance with Ind AS at the date of transition,
and for the Proforma IRAS financial statements for the year ended March 31, 2016, 2015 and 2MMdseasvere

not required under previous GAAP:

- Impairment of financial assets based on expected credit loss model.

- Investment in mutual funds and equity instruments carried at FVPL or FVOCI.

De-recognition of financial assets and liabilitiesind AS 101requires a firstime adopter to apply the g@ecognition
provisions of Ind AS 109 prospectively for transactions occurring on or after the date of transition to Ind AS. However,
Ind AS 101 allows a firstime adopter to apply the decognition requiremes in Ind AS 109 retrospectively from a

date of the entity's choosing, provided that the statements needed to apply Ind AS 109 to financial assets and financial
liabilities derecognised as a result of past transactions was obtained at the time of iat@unting for those
transactions. The Group has elected to apply thecgnition provisions of Ind AS 109 prospectively from the date

of transition to Ind AS.

Classification and measurement of financial assetdnd AS 101 requires an entity to assedassification and
measurement of financial assets on the basis of the facts and circumstances that exist at the date of transition to Ind
AS. The Group has classified and measured the financial assets on the basis of the facts and circumstanegs existing
the date of transition to Ind AS.

Reconciliation between previous GAAP and Ind AS Restated and Audited Financial Statementhe following
reconciliations provide a quantification of the effect of significant differences arising from the transitioPrigious

GAAP to Ind AS in accordance with Ind AS 101:

T equity as at March 31, 2017, April 01, 2016, March 31, 2016, March 31, 2015, March 31, 2014 and April 01, 2013;
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T total comprehensive income for the year ended March 31, 2017, March 31, 2016 3Ws2645, March 31, 2014;

and

T explanation of material adjustments to the statement of assets and liabilities, statement of profit and loss and to the
cash flow statements.

In the reconciliations mentioned above, certain reclassifications have beenton&tevious GAAP financial
statements to align with Ind AS presentation.

As specified in the Guidance Note, equity computed under Proforma Ind AS financial statements for the year ended
March 31, 2016 (i.e. equity under Indian GAAP as at April 1, 20154 20d 2013 adjusted for impact of Ind AS 101

items and after considering profit or loss for the year ended March 31, 2016, 2015 and 2014 adjusted for impact due
to Ind- AS principles applied on proforma basis) and equity computed in opening Ind AS Bstl@etas at transition

date (i.e. April 1, 2016), prepared for filing under Companies Act, 2013, differs due to restatement adjustments made
as at April 1, 2015, 2014 and 2013. Accordingly, the closing equity as at March 31, 2016 of the Proforma Ind AS
financial statements has not been carried forward to opening Ind AS Balance sheet as at transition date already adoptec
for reporting under Companies Act, 2013. Reconciliation of the same is disclosed in Note 2C3.1.

SIGNIFICANT FACTORS AFFECTING OUR RESULTS OF OPERATIONS

The business of our Company is subject to various risks and uncertainties, including those discussed in the section titled
fiRisk Factors. Our results of operations have been influenced and will continue to be influenced by several factors,
including the following:

Foreign exchange fluctuation

As of March 31, 2018, approximately 90 &ar revenue from operations was generated from the export of services to
customers in international markets, including, in particular, to South Africa ahthitesl States of America. As of March

31, 2018, we derived approximately 58% and 19% of our revenue from operations from customers situated in South Africa
and the United States of America, respectively. Our results of operations are therefore, dignifipacted by exchange

rate fluctuations, in particular with respect to the South African Rand and the US Dollar. The exchange rate between the
Indian Rupee and the SA Rand, USD and other foreign currencies has changed considerably in recent ygdtsthed ma
fluctuate in the future. Such fluctuations in currency exchange rates may impact our results of operations. For these reasons
our financial condition and results of operations are influenced by fluctuations in the relative values of the relevant
currencies. For example, during times of strengthening of the Indian Rupee, we expect that our overseas sales and revenue
will generally be negatively impacted, as foreign currency received will be translated into fewer Indian Rupees. However,
the convese positive effect on depreciation of the Indian Rupee may not be sustained or may not show an appreciable
impact in our results of operations in any given financial period due to other operational variables impacting our business
and results of operatiorduring the same period. Further, we are exposed to risks that arise due to any movements in
exchange rates in the period between when a purchase order is placed by a customer on us to the time settlement is don
of the Indian Rupee equivalent of the relav foreign currency amount. While we selectively enter into hedging
transactions by entering into forward exchange contracts, steps taken by us to hedge the foreign exchange fluctuation risks
may not adequately hedge against any losses we incur duéntfiusiioations.

Product Development

The IT consultancy and services market that we operate in is highly compeliivacterised by rapid changes in
technology, user requirements, industry standards and frequent introductions and improvemesé&\aEesr As a result,

our revenue growth has been steered by our efforts to design and develop new solutions with the latest technology that can
respond to our clienbsspecific needs. We are also required to innovate and customize our solutions tdieneet c
requirements and provide updates to our existing services. We have also developed frameworks and methadologies in
house. These include patented tools such a$ MClL4Signals as well as frameworks includif@esign Thinkingand

@roduct Lifecycle ad Developmerit

We expect that our ability to anticipate technological advances, retain and recruit qualified and talented staff and develop
innovative solutions for our users to meet their requirements in a timely andffazdive manner will have significant
effect on our results of operations.

Competition and Pricing
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Our business is highly competitive, and our success is dependent upon our ability to compete against other software
developers, including some that have greater resources than weWtale we expect these competitive pressures to
continue, we believe thaur client base and our success in attracting and retaining highly skilled employees will enable
us to compete effectively in our industi@ompetitive pressures could also affect the pricing of our solutions. Greater
competition for particular solutiorould have a negative impact on pricing. We will continue to seek to distinguish our
offerings by providing quality solutions at competitive prices.

Employee Benefits Expense

Our success depends in large part on our ability to attract, retain ameuraemployees, in particular highly skilled
technology professionals. Our employee base increased from 1,483 in Fiscal 2016 to 1,799 and 1,802 in Fiscals 2017 and
2018, respectivelfEmployee benefits expense constitutes a substantial component ostsuamnd is an important factor

in determining our profitability. Our employee headcount has grown with the expansion of our business. Employee benefits
expense for the Fiscal Years 2016, 2017 and 2018, wg831.47 million, 2,140.94 million and 2,46547 million,
respectively. We expect that our employee benefits expense will continue to increase over the coming years due to
continued increase in salaries and benefits as well as headcount growth.

As we continue to invest in the recruitment and rédendf sales staff in line with our growth strategies, we are likely to
incur costs in relation to our market penetration, sales and marketing initiatives, and for the recruitment of salesemployee
located in India and overseas.

Dependence on the growthf the South African market

We have historically derived, and believe that we will continue to derive, a significant portion of our revenues from clients
primarily located in South Africa. For the Fiscals 2016, Fiscal 2017 and Fiscal 2018, approxirh&tel786 and 58%
respectively, of our total revenues were derived foustomers located iBouth Africa. Economic slowdowns in South

Africa, declines in the value of the South African Rand, changes in South African laws including those relating to data
searrity and privacy, laws that impose restrictions on outsourcing or immigration and other restrictions or factors that
adversely affect the economic health of, or our ability to do business in, South Africa may adversely affect our business
and profitabiliyy. Further, as we expand our business overseas, we expect to continue to earn revenue in currencies other
than the Indian Rupee, and this may increase our vulnerability to foreign exchange fluctuations.

Cost of Services

Our cost of services consists primarily of compensation of personnel engaged in providing services. It also includes
depreciation and amortisation of office equipment and software, travel and conveyance, communications expenses and
other expenses. Our casdtservices also includes the costs of internally developed tools for sale. Our cost of services also
includes payments to stdmntractors, who are consultants we hire on a temporary basis to meet client demand or to address
specific skill requirements. Aey measure of our cost of servicesismployee costof personnel when engaged in
providing services. Employeeost includes salaries, staff welfare costs, cost of contribtitioprovident and other
employee funds and statutory bonus payments. We erigaxtensive training of new hires, as well as periodic training

to upgrade the skills of our IT professionals. Training costs for employees are categorised as costs of servicegifthe train

is related to a particular client matter if agreed to Withdlient; otherwise such costs are allocated to other expenses.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
General information
Ni hil ent Limited (formerly known as Nihilent Technol
subsidiaries oget her referred to as 6the Groupd are engaged
area of enterprise transformation, change and performance management and providing related IT services. The Holding
Company's registered office anibigal offshore delivery center is located at Pune, India from where it services its global

clientele. Nihilent Limited is a Company domiciled in India.

Summary of significant accounting policies
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This note provides a list of the significant accountindggdes adopted in the preparation of these consolidated financial
statements. These policies have been consistently applied to all the years presented, unless otherwise stated.

(A) Basis of preparation
(i) Presentation of Restated Consolidated Ind AS Financial flermation

The Restated Consolidated Statement of Assets and Liabilities of the Group as at March 31, 2018, March 31, 2017,
March 31 2016, March 31, 2015 and March 31, 2014 and the Restated Consolidated Statement of Profit and Loss,
the Restated Consolidat Statement of Changes in Equity and the Restated Consolidated Statement of Cash flows
for the years ended March 31, 2018, March 31, 2017, March 31 2016, March 31, 2015 and March 31, 2014 and
Restated Other Consolidated Financial Information (together rref e d as 60Restated Cons
I nformationé) has been prepared under I ndian Accounf
Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015.

The Group haslected to present all five years as per Ind AS/ Proforma Ind AS, instead of Indian GAAP. The
restated consolidated financial information for the years ended March 31, 2016, 2015 and 2014 has been prepared
on Proforma basis (i.AS APnaforamla K Cohesomadiaodoed) |l ind a
SEBI Circular SEBI/HO/ CFD/DIL/CIR/P/2016/ 47 dated M:
On Reports in Company Prospectuses (Revised 20168)e A Gu i d) &ssuedeby INAIL. tFethe purpose of
Proforma Ind AS Consolidated Financial Information for the year ended March 31, 2016, 2015 and 2014, the Group
has followed the same accounting policies and accounting policy choices (both mandatory exceptions and optional
exemptions availed s per I nd AS 101, #AFirst Time Adoption of |
on transition date i.e. April 1, 2016. Accordingly, suitable Ind AS adjustments in the accounting heads are made to
the Proforma Ind AS Consolidated Financidbohmation as of and for the years ended March 31, 2016, 2015 and
2014. As specified in the Guidance Note, the equity balance computed under Proforma Consolidated Ind AS
financial statements for the year ended March 31, 2016 (i.e. equity under Indian GAAR@ril 1, 2015, 2014

and 2013 adjusted for impact of Ind AS 101 items and after considering profit or loss for the year ended March 31,
2016, 2015 and 2014 with adjusted impact due to Ind AS principles applied on proforma basis) and equity balance
computed in opening Ind AS Balance sheet as at transition date (i.e. April 1, 2016), prepared for filing under
Companies Act, 2013, differs due to Ind AS and restatement adjustments made as at April 1, 2015, 2014 and 2013.
Accordingly, the closing equity balea as at March 31, 2016 of the Proforma Ind AS financial statement has not
been carried forward to opening Ind AS Balance sheet as at transition date already adopted for reporting under
Companies Act, 2013. Reconciliation of the same is disclosadnexue V Note 2C.3.1.

The Restated Consolidated Financial Information have been prepared by the Management in connection with the
proposed |isting of equity shares of the Holding Con
filed by theHolding Company with the Securities and Exchange Board of India ("SEBI") and the concerned Stock
Exchanges in accordance with the requirements of:

a) Section 26 of the Companies Act, 2013; and

b) The SEBI (Issue of Capital and Disclosure Requirements) Requdaf009 issued by the SEBI on August 26,
2009, as amended to datead along with SEBI circular No. SEBI/HO/CFD/DIL/CIR/P/2016/47 dated March
2016 (together referred to as the ASEBI regul ati on

These Restated Consolidated Financial Information arrOConsolidated Financial Information have been

extracted by the Management from the Audited Consolidated Financial Statements and:

1 there were no audit qualifications on the financial statements,

9 there were no changes in accounting policies during thes péahe financial statements,

1 material amounts relating to adjustments for previous years in arriving at profit/loss of the years to which they
relate, have been appropriately adjusted,

1 adjustments for reclassification of the corresponding items of iacerpenses, assets and liabilities, in order
to bring them in line with the groupings as per the audited Consolidated Financial Statements of the Group and
the requirements of the SEBI Regulations, and

1 the resultant tax impact on above adjustments has d&ygeropriately adjusted in deferred tax in the respective
years and the impact of current tax in respect of short/excess income tax arising out of assessments, appeals,
revised income tax returns, etc., has been adjusted in the current tax of resgacte which they relate.
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(ii)

(iii)

(B)

Compliance with Ind AS

The Consolidated Financial Statements comply in all material aspects with Indian Accounting Standards(Ind AS)
notified under section 133 of the Companies Act, 2013h e  @oinpaniés)(Indian AccountrStandards)Rules,
2015 and other relevant provisions of the Act.

The consolidated financial statements upto the year ended March 31,2017, were prepared in accordance with the
accounting standards notified under Companies (Accounting Standards) Rifés(e® amended) and other
relevant provisions of the Act.

Ministry of Corporate Affairs notified roadmap to implement Indian Accounting Standards ('Ind AS') notified under
the Companies (Indian Accounting Standards) Rules, 2015 as amended by the €srfipdian Accounting
Standards) (Amendment) Rules, 2016. As per the said roadmap, the Group has decided for voluntary adoption of
Ind AS from the financial year beginning April 1, 2017 with the transition date being April 1, 2016. Accordingly,
the auditedtonsolidated financial statements of the Group have been prepared in accordance with the Ind AS.

Financial Statement for the year ended March 31,2018 were the first set of Ind AS financial statement issued by the
Group, and previous years ended March Z117, March 31, 2016, March 31, 2015 and March 31, 2014 were
covered by Ind AS 101, AFirst Time Adoption of I ndia
carried out from the accounting prPoy¥ipwheshgenecahsbky
Previous GAAP, for purposes of Ind AS 101. Reconciliations and explanations of the effect of the transition from
Previous GAAP to I nd AS on the groupbs Equity, St at
providedin Annexure V Note 2C. The preparation of consolidated financial statements requires the use of certain
critical accounting estimates and judgements. It also requires the Management to exercise judgement in the process
of applying t heoliGes.dhemréas inmlvinga bigh ddgreegof jyulgement or complexity, or areas
where assumptions and estimates are significant to the financial statements are disclosed in Note 2(B).

All amounts included in this Consolidated Financial Statements argedpo millions of Indian rupees except per
share data and unless stated otherwise.

Historical Cost Convention

The financial statement have been prepared on a historical cost basis, except for the following:
a) certain financial assets and liabilitig#e aneasured at fair value, and
b) defined benefit planplan assets measured at fair value

Current/Non-current classification

All assets and liabilities have been classified as currentecnomr r ent as per t he Groupo6s
criteria set out in Schedule 11l to the Companies Act, 2013. Based on the nature of services and their realization in
cash and cash equivalents, the Group has ascertained its operating cycle as 12 months for the purposeé of current
noncurrent classification okaets and liabilities.

Principles of consolidation and equity accounting

The Consolidated Financial Statements comprise the financial statements of the Holding Company and its
subsidiaries.

Control is achieved when the Group is exposed, or has rightariable returns from its involvement with the entity
and has the ability to affect those returns through its power to detect the relevant activities of the entity. Specifically,
the Group controls an investee if and only if the Group has:

- Power overhie investee (i.e. existing rights that give it the current ability to direct the relevant activities of
the investee)

- Exposure, or rights, to variable returns from its involvement with the investee, and

- The ability to use its power over the investee tedfits returns.
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(i)

(ii)

(iii)

(iv)

v)

The Group reassesses whether or not it controls an investee, if facts and circumstances indicate that there are
changes to one or more of the three elements of control. Consolidation of a subsidiary begins when the group obtains
controlover the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, income and
expenses of a subsidiary acquired or disposed of during the year are included in the Consolidated Financial
Statements from the date the Groumgaontrol until the date the group ceases to control the subsidiary.
Consolidated financial statements are prepared using uniform accounting policies for like transactions and other
events in similar circumstances. If a member of the group uses aceppalicies other than those adopted in the
consolidated financial statements, for like transactions and events in similar circumstances, appropriate adjustments
are made to that group members financial statements in preparing the consolidated finéatiahttdo ensure
conformity with the groupds accounting policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as
that of the holding Company i.e. year ended on 31 March. When thef ¢ne reporting period of the parent is
different from that of a subsidiary, the subsidiary prepares, for consolidation purposes, additional financial
information as of the same date as the financial statements of the parent to enable the parentdatedhsol
financial information of the subsidiary, unless impractical to do so.

Subsidiaries

Subsidiaries are all entities over which the Group has control. The Group controls an entity when the Group is
exposed to, or has rights to, variable retdrom its involvement with the entity and has the ability to affect those
returns through its power to direct the relevant activities of the entity. Subsidiaries are fully consolidated from the
date on which control is transferred to the Group. They arendetidated from the date that control ceases. The
acquisition method of accounting is used to account for business combinations by the Group. The Group combines
the financial statements of the holding and its subsidiaries line by line adding togethigzniikeof assets,
liabilities, equity, income and expenses. Intercompany transactions, balances and unrealised gains on transactions
between Group companies are eliminated. Unrealised losses are also eliminated unless the transaction provides
evidence of a impairment of the transferred asset. Accounting Policies of subsidiaries have been changed where
necessary to ensure consistency with the policies adopted by the Group.

Non-controlling interests in the results and equity of subsidiaries are shown tegpamathe Consolidated
Statement of Profit and Loss, Consolidated Statement of Changes in Equity and Balance Sheet respectively.

Changes in ownership interests

The group treats transactions with rgontrolling interests that do not result in a lossofitrol as transactions

with equity owners of the group. A change in ownership interest results in an adjustment between the carrying
amounts of the controlling and riaontrolling interests to reflect their relative interests in the subsidiary. Any
difference between the amount of the adjustment toinoantrolling interests and any consideration paid or
received is recognised within equity.

When the group ceases to consolidate or equity account for an investment because of a loss of controtpjoint cont
or significant influence, any retained interest in the entity is remeasured to its fair value with the change in carrying
amount recognized in profit or loss.

The assets and liabilities of foreign operations are translated at thengeaxchange rate and all the items in the
Consolidated Statement of Profit and Loss are translated at the average exchange rate prevailing during the year.
The resultanttranslain gai ns and | osses are shown separately as
under Reserves and Surplus. When a foreign operation is disposed of, the relevant amount recognized in FCTR is
transferred to the Statement of profit and loss asgidhe profit or loss on disposal.

The difference between the cost of investment in the subsidiaries, over the net assets at the time of acquisition of
investment is recognized in the consolidated financial statements as Goodwill or Capital Resensoliation
as the case may be.

The list of subsidiaries considered in the Consolidated Financial Statements is given in Note 34
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(C) Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided t6é dpereliieg
decision maker.

The board of directors of Nihilent Limited has appointed a strategic steering committee which assesses the financial
performance and position of the group, and makes strategic decisions. The steering committee, which has been
identified as being the chief operating decision maker, consists of the chief executive officer, the chief financial
officer and the manager for corporate planning. Refer note 37 for segment information presented.

(D) Significant Accounting Policies

A. Property, plant and equipment
Tangible assets

Property, plant and equipment are stated at their historical cost less depreciation and any impairment losses, if any.
Historical cost includes expenditure that is directly attributable to the acquisitibe ildms. The cost of property,
plant and equipment includes directly attributable incremental costs incurred in their acquisition of the asset.

Subsequent costs are included in the assetobo&onharryi |
when it is probable that future economic benefits associated with the item will flow to the Group and the cost of the
item can be measured reliably. All other repair and maintenance costs are recognized in consolidated statement of
profit and lossas incurred.

Leasehold improvements are depreciated over the term of the lease or the estimated useful life of the asset,
whichever is shorter.

Capital work in progress is stated at cost less impairment.

Depreciation for the years have been providedtomight line basis over the useful life of the assets. The useful

|l ives have been determined based on the technical e\
than those specified by Schedule Il to the Companies Act, 2013, in onddietd the actual usage of the assets.
Depreciation is provided on prata basis on assets acquired, sold and discarded during the year.

The assetsd residual val ues and useful l'ives are re
gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as the

difference between the sale proceeds and the carrying amount of the asset and is recognised in the consolidatec
statement of profit and les

Depreciation methods, estimated useful lives and residual vddegreciation is calculated using straigine
method to allocate their cost, net of their residual values, over their estimated useful lives or, in the case of leasehold
improvementsthe shorter lease term. Refer below for details:

Estimated economic

Class of asset .
useful life in years

Computers & networking equipmentés 3 years
El ectrical equi pment 6s, Pl ant and 4 years
equi pment 6s
Vehicles 5 years
Estimated
Class of asset economic useful
life in years
Computers & networking eql 3 years
El ectrical equi pment 6s, P 4 years

fittings, Office equi pment

370



Vehicles 5 years

B. Intangible assets and amortization

Intangible assets acquired and internally developed assets representing software are measured on initial recognition
at cost. The cost of intangible assets acquired in the business combination is their fair value at theqdéiiofiac
Following initial recognition, intangible assets are carried at cost less accumulated amortisation and accumulated
impairmentlosses. Intangible assets acquired or internally developed, are recognized when the asset is identifiable,
is within the control of the Group, it is probable that the future economic benefits that are attributable to the asset
will flow to the Group and cost of the asset can be reliably measured.

Acquired and developed intangible assets representing software are reabttent acquisition price and are
amortized over its estimated useful life of three to ten years, ofA@asse basis commencing from the date the
assets are available for their use on straight line basis. The estimated useful life of intangibierassstged by
management at each Balance Sheet date.

C. Impairment

Goodwill on acquisition of subsidiaries is included in intangible assets. Goodwill is not amortiseddsieds
annually for impairment, or more frequently if events or changes in circumstances indicate that they might be
impairedand is carried at cost less accumulated impairment lo&sésipairment loss is recognised for the amount

by whi ch arfjimg amacsird eéxteéds its cecoverable amount. The recoverable amount is the higher of an
assetbs fair value | ess costs of disposal and value
at the lowest levels for which there are sapely identifiable cash inflows which are largely independent on the
cash inflows from other assets or groups of assets-(rastrating units). Nerinancial assets other than goodwill

that suffered an impairment are reviewed for possible reversal iofiplagrment at the end of each reporting period.

D. Leases

As lessee

Leases of property, plant and equipment where the Group, as lessee, has substantially all the risks and rewards of
ownership are classified as finance leases. Finance leases are capitad at t h eatthefarsaduéaf i nc ¢
the leased property or, if lower, the present value of the minimum lease payments. The corresponding rental
obligations, net of finance charges, are included in borrowings or other financial liabdiippmpriate. Each lease
payment is allocated between the liability and finance cost. The finance cost is charged to the Consolidated Statement
of Profit and Loss over the lease period so as to produce a constant periodic rate of interest on the lbataaceng

of the liability for each period.

Leases in which a significant portion of the risks and rewards of ownership are not transferred to the group as lessee
are classified as operating leases. Payments made under operating leases are chargaustaittaded Statement

of Profit and Loss on a straiglihe basis over the period of the lease unless the payments are structured to increase
in line with the expected general inflation to compensate expected inflationary cost increases.

E. Revenuerecognition

The Group derives revenue primarily from software service activities. Revenue is measured at the fair value of
the consideration received or receivable. Amounts disclosed as revenue are net of trade allowances, rebates,
discounts, value addedxes, goods and service tax (GST) and other amounts collected on behalf of third parties.

The Group recognised revenue when the amount of revenue can be reliably measured, it is probable that future
economic benefits will flow to the entity and speciiiteria have been met for each of the group's activities as
described below. The Group bases its estimates on historical results, taking into consideration the type of
customer, the type of transaction and the specifics of each arrangement.

(i) Time and material contracts:
Revenues and costs relating to time and material contracts are recognized as the related services are renderec
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(i) Fixed- price contracts:
Revenues fromfixegp r i ce contracts are r-efcogmpil 2d d oBextentage t thioed .
of completion is determined based on efforts or costs incurred to date as a percentage of total estimated efforts
or costs required to complete the project. The efforts or cost expended are used to measure progress towards
completion as there ia direct relationship between input and productivity. If the Group does not have a
sufficient basis to measure the progress of completion or to estimate the total contract revenues and costs,
revenue is recognized only to the extent of contract costregtdior which recoverability is probable.

(i) Maintenance contracts:
Revenue from maintenance contracts is recognised on sthaiglasis over the period of the contract.

(iv) Multiple element arrangements:
Revenue from contracts with multipéement arrangeemts are recognized using the guidance in Ind AS 18,
Revenue Recognition. The Group allocates the arrangement consideration to separately identifiable
components based on their relative fair values or on the residual method. Fair values are deterrdinad base
sale prices for the components when it is regularly sold separatelyp#risdprices for similar components
or cost plus an appropriate busingpgcific profit margin related to the relevant component.

F. Foreign currency translation
(i) Functional and presentation currency:

Items included in the consolidated financial statement are measured using the currency of the primary economic
environment in which the group operates (‘the functional currency’). The consolidated financial statement
presented in Indian rupee (INR), whicltNs hi | ent Li mitedés functional and

(i) Transactions and balances:

Foreign currency transactions are translated into the functional currency using the exchange ralateat the

of thetransactions. Foreign exchange gains and losses resulting from the settlement of such transactions and
from the transition of monetary assets and liabilities denominated in foreign currencies at year end exchange
rates are generally recognized in Profitoss.

(iii) Foreign Operations

The results and financial position of foreign operations (none of which has the currency of a hyperinflationary
economy) that have a functional currency different from the presentation currency are translated into
presenttion currency as follows:

- Assets and liabilities are translated at the closing rate at the date of the Consolidated Statement of Assets and
Liabilities.

- Income and expense items are translated at the average exchange rates for the period (usless this
reasonable approximation of the cumulative effect of the rates prevailing on the transaction dates, in which
case income and expenses are translated at the dates of the transactions).

- All resulting exchange differences are recognized in othewpcehensive income and held in foreign currency
translation reserve (FCTR), a component of equity. When a foreign operation is disposed of, the relevant
amount recognized in FCTR is transferred to the Consolidated Statement of Profit and Loss as gart of th
profit or loss on disposal.

G. Business Combinations
The acquisition method of accounting is used to account for all business combinations, regardless of whether
equity instruments or other assets are acquired. The consideration transfetre@dguisition of a subsidiary

comprises the:

Fair value of the assets transferred;
Liabilities incurred to the former owners of the acquired business;

=a =
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=

Equity interests issued by the Group
1  Fair value of any asset or liability resulting from contingearisideration arrangement.

Identifiable assets acquired, and liabilities and contingent liabilities assumed in a business combination are
with limited exceptions, measured initially at their fair values at the acquisition date. The Group recognizes
any noncontrolling interest in the acquired entity on an acquisibigracquisition basis either at their fair
valueoratthenecnontrol Il ing interesto6s pr o patidentifiable assets. s har

Non acquisition related costs are erpes as incurred.
The excess of the

Consideration transferred;
Amount of any norcontrolling interest in the acquired entity; and
1  Acquisition date fair value of any previous equity interest in the acquired entity

=a =

over the fair value of the net identifiable assets acquired is recorded as goodwill. If those amounts are less
than the fair value of the net identifiable assets acquired, the difference is recognized in other comprehensive
income and accumulated in equity capital reserve provided there is clear evidence of the underlying reasons

for classifying the business combination as a bargain purchase. In other cases, the bargain purchase gain is
recognizedlirectly in equity as capital reserve.

If the business@embi nati on is achieved in stages, the acgq
previously held equity interest is remeasured to fair value at the acquisition date. Any gains arising from such
remeasurement are recognized in the Restated Consdlidgtatement of Profit and Loss or Other
Comprehensive Income, as appropriate

H. Employee benefits
(i) Short-term obligations

Liabilities for wages and salaries, including roonetary benefits that are expected to be settled wholly
within 12 months aftethe end of the period in which the employees render the related services are recognised
in respect of employees' services up to the end of the reporting period and are measured at the amounts
expected to be paid when the liabilities are settled. Theitiabibre presented as current employee benefit
obligation in the balance sheet.

(i) Postemployment obligations

The group has the following pesmployment schemes:
a) defined benefit plan such as Gratuity and
b) defined contribution plans such as Providamd and Superannuation scheme.

Gratuity Obligations:

The liability or asset recognised in the balance sheet in respect of defined benefit and gratuity plans is the
present value of the defined benefit obligation at the end of the reporting periddeldag value of plan
assets. The defined benefit obligation is calculated annually by actuary using projected unit credit method.

The present value of the defined benefit obligation denominated in INR is determined by discounting the
estimated futureash outflows by reference to market yields at the end of the reporting period on government
bonds that have terms approximating to the terms of the related obligation. The benefits which are
denominated in currency other than INR, the cash flows areuwtite using market yields determined by
reference to higlguality corporate bonds that are denominated in the currency in which the benefits will be
paid, and that have terms approximating to the terms of the related obligation.
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(iii)

(iv)

The net interest cost isalculated by applying the discount rate to the net balance of the defined benefit
obligation and the fair value of plan assets. This cost is included in employee benefit expense in the
consolidated statement of profit and loss.

Remeasurement gains anddes arising from experience adjustments and changes in actuarial assumptions
are recognised in the period in which they occur, directly in other comprehensive income. They are included
in retained earnings in the Consolidated Statement of Changes in Bgdify the Consolidated Balance
Sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments
are recognised immediately in profit or loss as past service cost.

Defined contribution plans:

TheGrop 6s contributions to defined contribution pl a
scheme is charged to the consolidated statement of profit and loss as they fall due. Contribution towards
provident fund for all employees is made to thepeesive regulatory authorities, where the Group has no
further obligations.

Other long-term benefit obligations

The employees of the Group are entitled to compensated absences. The employees can carry forward a portion
of the unutilized accumulating compensated absences and utilize it in future periods or receive cash at
retirement or termination of employment. TGeoup records an obligation for compensated absences in the
period in which the employee renders the services that increases this entitlement.

Accumulated compensated absences, which are expected to be availed or encashed within 12 months from the
end ofthe year are treated as short term employee benefits. The obligation towards the same is measured at
the expected cost of accumulating compensated absences as the additional amount expected to be paid as
result of the unused entitlement as at the yedr en

Accumulated compensated absences, which are expected to be availed or encashed beyond 12 months from
the end of the year are treated as other-torgr m e mpl oyee benefits. The Gr
determined (using the Projected Unit Cregi¢thod) at the end of each year. Actuarial losses/ gains are
recognised in the Consolidated Statement of Profit and Loss in the year in which they arise.

Share-based payments

Selected employees of the Holding Company receive remuneration in form of seftled instruments, for
rendering services over a defined vesting period. The cost of esgtitgd transactions is determined by the
fair value at the date when grant is made using an appropriate valuation model.

The cost is recognized in employeebfit expenses, together with a corresponding increase in-lshsed

payment reserve in equity, over the period in which service conditions are fulfilled. The cumulative expense
recognized forequity settled transactions at each reporting date untilébing date reflects the extent to

which the vesting period has expired. Expense or credit in the Consolidated Statement of Profit and Loss for
a period represents the movement in cumulative expense recognized as at the beginning and end of that period
andit is recognized in employee benefits expenses.

Service and nomarket performance conditions are not taken into account while determining the grant date
fair value of awards. Market performance conditions are reflected within the grant date faiAvnglather
conditions attached to an award, but without an associated service requirement, are considered-to be non
vesting conditions, these are reflected in the fair value of an award and lead to immediate expensing of an
award unless there are also seevand/or performance conditions.

No expense is recognized for awards that do not ultimately vest becausearia@t performance and/or
service conditions have not been met. Where awards include a market -westiog condition, the
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transactions ar&reated as vested irrespective of whether the market ovesting condition is satisfied,
provided that all other performance and/or service conditions are satisfied.

When the terms of an equity settled award are modified, the minimum expense recgthigexkpense had

the terms had not been modified, if the original terms of award are met. An additional expense is recognized
for any modification that increases the total fair value of the dhased payment transaction or is otherwise
beneficial to he employee as measured at the date of modification. Where an award is cancelled by the entity
or by the counter party, any remaining element of the fair value of the award is expensed immediately through
consolidated statement of profit or loss.

|. Income Tax

(i)

(ii)

Current Income Tax:

Income tax for the current and prior years are measured at the amount expected to be recovered from or paid
to the taxation authorities based on the taxable income for the year. The tax rates and tax laws used to compute
the curent income tax amount are those that are enacted or substantively enacted as at the reporting date and
applicable for the year.

The Group offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set
off the recgnized amounts and where it intends either to settle on a net basis, or to realize the asset and
liability simultaneously.

Deferred Tax:

Deferred tax is recognized using the balance sheet approach. Deferred tax assets and liabilities are recognized
for deductible and taxable temporary differences arising between the tax base of assets and liabilities and their
carrying amount in consolidated financial statement.

Deferred tax assets are recognized to the extent it is probable that taxable profiavail#ele against which
the deductible temporary differences and the carry forward of unused tax credits and unused tax losses can be
utilized.

Deferred tax liabilities are recognized for all taxable temporary differences except in respect of taxable
temporary differences associated with investments in subsidiaries and foreign branches where the timing of
the reversal of the temporary difference can be controlled and it is probable that the temporary difference will
not reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it
is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred income
tax asset to be utilized. red tax assets and liabilities are measured at the tax rates that are expected to
apply in the period when the asset is realized or the liability is settled, based on tax rates (and tax laws) that
have been enacted or substantively enacted at theingpoate.

The Group offsets deferred tax assets and liabilities, where it has a legally enforceable right to offset current
tax assets against current tax liabilities, and they relate to taxes levied by the same taxation authority on either
the same taxde entity, or on different taxable entities where there is an intention to settle the current tax
liabilities and assets on a net basis or their tax assets and liabilities will be realized simultaneously.

Income tax comprises current and deferred tagorme tax expense is recognized in the Consolidated
Statement of Profit and Loss except to the extent it relates to items directly recognized in Other Comprehensive
Income.

J. Provisions and Contingent Liabilities

Provisions are recognized when the Group has a present obligation (legal or constructive) as a result of a past event,
it is probable that an outflow of economic benefits will be required to settle the obligation and a reliable estimate
can be made of tremount of the obligation.
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The amount recognized as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the
obligaion. The discount rate used to determine the present value istaxprate that reflects current market
assessments of the time value of money and the risks specific to the liability. The increase in the provision due to
passage of time is recognisediaance cost.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third
party, the receivable is recognized as an asset, if it is virtually certain that reimbursement will be received, and the
amount of the receivable can be measured reliably.

Provisions for onerous contracts are recognized when the expected benefits to be derived by the Group from a
contract are lower than the unavoidable costs of meeting the future obligations under the &otrisains for

onerous contracts are measured at the present value of lower of the expected net cost of fulfilling the contract and
the expected cost of terminating the contract.

Contingent liabilities are disclosed when there is a possible obligaigingafrom past events, the existence of
which will be confirmed only by the occurrence or raoturrence of one or more uncertain future events not wholly
within the control of the Group or a present obligation that arises from past events wherddrisaifprobable
that an outflow of resources will be required to settle or a reliable

estimate of the amount cannot be made.

K. Contributed equity

Equity shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net
of tax, from the proceeds.

L.Dividends

Provision is made for the amount of any dividend (including tax thereon) declared, being iapglyoauthorised

and no longer at the discretion of the entity, on or before the end of the reporting period but not distributed at the
end of the reporting period.

M. Earnings per share

0] Basic earnings per share

Basic earnings per share is calculatgdlividing:

9 the profit attributable to owners of the Holding Company

91 by the weighted average number of equity shares outstanding during the financial year and excluding
treasury shares (note 38).

(i)  Diluted earnings per share

Diluted earnings per share adis the figures used in the determination of basic earnings per share to take
into account:

A the after income tax effect of interest and other financing costs associated with dilutive potential equity
shares, and

A the weighted average number of additioeqlity shares that would have been outstanding assuming the
conversion of all dilutive potential equity shares.

N. Cash and cash equivalents and other bank balances
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For the purposes of presentation in the consolidated statement of cash flovesyccaabh equivalents include cash

on hand, in banks and demand deposits with financial institutions, othettestmorighly liquid investments with

original maturities of three months or less that are readily convertible to known amounts of cash amarevhich
subject to insignificant risk of change in value. Other bank balances includes deposits with banks which have a
maturity of more than three months but not more than twelve months.

O. Trade Receivables

Trade receivables are recognised initially at falue and subsequently measured at amortised cost using the
effective interest method, less provision for expected credit loss.

P. Financial Liabilities
() Initial recognition and measurement:

Financial liabilities are classified, at initisdcognition, as financial liabilities at fair value through profit or loss,
loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as
appropriate.

All financial liabilities are recognised initially atifavzalue and, in the case of loans and borrowings and payables,
net of directly attributable transaction costs. The
financial guarantee contracts.

(ii) Subsequent Measurement
The subsequent rasurement of financial liabilities depends on their classification, as described below:
Financi al l'iabilities at fair value through profit

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial
liabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified
as held fo trading if they are incurred for the purpose of repurchasing in the near term.

Gains or losses on liabilities held for trading are recognised in the Consolidated Statement of Profit and Loss.
Financial liabilities designated upon initial recognitioffieait value through profit or loss are designated as such at

the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as
FVTPL, fair value gains/ losses attributable to changes in own credit risie@gnized in OCI. These gains/

losses are not subsequently transferred to Statement of profit and loss. However, the Group may transfer the
cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in the
corsolidated statement of profit or loss. The Group has not designated any financial liability as at fair value through
profit and loss.

Trade and other payables:

These amounts represent liabilities for goods and services provided to the group prientb dhénancial year

which are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition. Trade and other
payables are presented as current liabilities unless payment is not due within 12 months after the reporting period.
Theyare recognised initially at their fair value and subsequently measured at amortised cost using the effective
interest method.

Loans and borrowings:

After initial recognition, interesbearing loans and borrowings are subsequently measured at amorttaegsingps

the Effective Interest Rate (AEI R0O) method. Gai ns &
are derecognised as well as through the EIR amortisation process. Amortised cost is calculated by taking into
account any discount @remium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included as finance costs in the consolidated statement of profit and loss. This category generally
applies to borrowings.
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(i)

(ii)

(i)

Derecognition:

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms,
or the terms of an existing liabiligre substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the consolidated statemprifdfor loss.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally
enforceable right to offset the recognised amounts and there is an intentiotetorsetinet basis or realise the

asset on a net basis or realise the asset and settle the liability simultaneously. The legally enforceable right must
not be contingent on future events and must be enforceable in the normal course of business andninahe ev
default, insolvency or bankruptcy of the Group or the counterparty.

Q. Investments and other financial assets
Classification

The Group classifies its financial assets in the following measurement categories:

- those to be measured subsequedttifair value (either through Other Comprehensive Income, or through Profit
and Loss), and

- those measured at amortised cost

The classification depends on the group's business model for managing the financial assets and the contractual
cash flow charactestics.

For assets measured at fair value, gains and losses will either be recorded in Consolidated Statement of Profit and
Loss or Other Comprehensive Income. For investments in debt instruments, this will depend on business model in
which the investmens held. For investments in equity instruments, this will depend on whether the group has
made an irrevocable election at the time of initial recognition to account for the equity investment at fair value
through other comprehensive income.

Initial reco gnition

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair
value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset.
Transaction cds of financial assets carried at fair value through profit or loss are expensed in Statement of Profit
and loss.

Measurement:

Financial assets carried at amortised cost:

A financial asset is subsequently measured at amortised cost if it is held witlsmass model whose objective

is to hold the asset in order to collect contractual cash flows and the contractual terms of the financial asset give
rise on specified dates to cash flows that are solely payments of principal and interest on the amuipal
outstanding.

Financial assets at fair value through other comprehensive income (FVOCI):

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a
business model whose objective is achielvgdboth collecting contractual cash flows and selling financial assets

and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding. &yrth cases where the Group has made an
irrevocable election based on its business model, for its investments which are classified as equity instruments, the
subsequent changes in fair value are recognized in other comprehensive income. When theAssmisiare
Derecognized the cumulative gain or loss previously recognized in OCI is reclassified from Equity to Statement
of profit and loss and recognized in Other Gains/ (Losses).
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(iv)

(v)

Financial assets at fair value through profit or loss (FVTPL):

A finandal asset which is not classified in any of the above categories are subsequently fair valued through profit
or loss.

Impairment of financial assets

The Group recognizes loss allowances using the expected credit loss (ECL) model for the financiaha$sets

are not fair valued through profit or loss. Loss allowance for trade receivables with no significant financing
component is measured at an amount equal to lifetime ECL. For all other financial assets, expected credit losses
are measured at an amowaual to the 12nonth ECL, unless there has been a significant increase in credit risk
from initial recognition in which case those are measured at lifetime EC. The amount of expected credit losses (or
reversal) that is required to adjust the loss allowaaicthe reporting date to the amount that is required to be
recognized is recognized as an impairment gain or loss in Consolidated Statement of Profit and Loss.

The Group measures expected credit losses for Trade receivables using a provision mditiix ladlection
history. Accordingly, for trade receivables, the Group has followed simplified approach permitted by Ind AS 109
Financial instruments, which requires expected lifetime losses to be recognised from initial recognition of the
receivables.

Derecognition of financial assets
The Group derecognizes a financial asset when

- the contractual rights to the cash flows from the financial asset expire or it transfers the financial asset and the
transfer qualifies for derecognition under Ind AS 109.

- retains contractual rights to receive the cash flows of the financial asset but assumes a contractual obligation to
pay the cash flows to one or more recipients.

When the entity has neither transferred a financial asset nor retained substantiallysadindskewards of
ownership of the financial asset, the financial asset is derecognised if the Group has not retained control of the
financial asset. Where the Group retains control of the financial asset, the asset is continued to be recognised to
extent d continuing involvement in the financial asset.

(vi) Other income:

(a) Interest Income:

Interest income from debt instruments is recognised using the effective interest rate (EIR) method. EIR is the rate
that exactly discounts the estimated future cash receigisthe expected life of the financial asset or a shorter
period, where appropriate, to the gross carrying amount of the financial asset. When calculating the effective
interest rate, the Group estimates the expected cash flows by considering altthetealrterms of the financial
instrument (for example, prepayment, extension, call and similar options) but does not consider the expected credit
losses.

(b) Dividend:

Dividends are recognised in the Consolidated Statement of Profit and Loss only whightthie receive the
payment is established, which is generally when shareholders approve the dividend, it is probable that the economic
benefits associated with the dividend will flow to the Group and the amount of dividend can be measured reliably.

(c) Government Grants:

Grants from the government are recognised at their fair value where there is a reasonable assurance that the gran
will be received and the group will comply with all attached conditions.

Government grants relating to income are defeardi recognised in the profit or loss over the period necessary
to match them with the costs that they are intended to compensate and presented within other income.
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(d) Rounding off norms

All amounts disclosed in the financial statements and notes havedueeled off to nearest million rupees, unless
otherwise stated.

Recent accounting pronouncements
Standards issued but not yet effective

The Ministry of Corporate Affairs (MCA) notified the Companies (Indian Accounting Standards) Amendment
Rules, 2018 o March 28, 2018. The Rules shall be effective from reporting period beginning on or after April 1,
2018 and cannot be early adopted.

(a) Ind AS 115- Revenue from contracts with customers

Ind AS 115, Revenue from contracts with customers dealsr@tnue recognition and establishes principles for
reporting useful information to users of financial statements about the nature, amount, timing and uncertainty of
revenue and cash flows arising from aisedevimehadusfofner c on
obtains control of a promised good or service and thus has the ability to direct the use and obtain the benefits from
the good or service in an amount that reflects the consideration to which the entity expects to be entitledym exchan
for those goods and services. The standard replaces Ind AS 18 Revenue and Ind AS 11 Construction contracts anc
related appendices.

A new five-step process must be applied before revenue can be recognised:

(i) identify contracts with customers

(ii) identify the separate performance obligation

(iii) determine the transaction price of the contract

(iv) allocate the transaction price to each of the separate performance obligations, and
(v) recognise the revenue as each performance obligation is satisfied.

The new standard is mandatory for financial years commencing on or after April 1, 2018 and early application is
not permitted. The standard permits either a full retrospective or a modified retrospective approach for the
adoption.

There are consequentahendments to other Ind AS due to notification of Ind AS 115. The Group is in the process
of evaluating the impact on the financial statement in terms of the amount and timing of revenue recognition under
the new standard.

(b) Ind AS 21- The Effects ofchanges in foreign exchange rates

The MCA has notified Appendix B to Ind AS 21, foreign currency transactions and advance consideration. The
appendix clarifies how to determine the date of transaction for the exchange rate to be used on initial recognitio
of a related asset, expense or income where an entity pays or receives consideration in advance for foreign
currencydenominated contracts.

For a single payment or receipt, the date of the transaction should be the date on which the entitgtutallses

the nommonetary asset or liability arising from the advance consideration (the prepayment or deferred
income/contract liability). If there are multiple payments or receipts for one item, date of transaction should be
determined as above for éggayment or receipt.

The appendix can be applied:
(i) retrospectively for each period presented applying Ind AS 8;
(i) prospectively to items in scope of the appendix that are initially recognised
on or after the begi mchtheapperdixis first @&pliedgif.cAprit 1i, 2018); e r i o d
Afrom the beginning of a prior reporting period presented as comparative information (i.e. April 1, 2017).

The Group is in the process of evaluating the impact on the financial statement.
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(c) Ind AS 127 Income taxes

The amendments clarify the accounting for deferred taxes where an asset is measured at fair value and that fair
value is below the assetds tax base. They alsda cl ar
out below:

A temporary difference exists whenever the carrying amount of an asset is less than its tax base at the end of the
reporting period.

The estimate of future taxable profit may i nt¢l ude
carrying amount if it is probable that the entity will achieve this. For example, when aditeedebt instrument

is measured at fair value, however, the entity expects to hold and collect the contractual cash flows and it is
probable that the assetlMbe recovered for more than its carrying amount.

Where the tax law restricts the source of taxable profits against which particular types of deferred tax assets can
be recovered, the recoverability of the deferred tax assets can only be assessddriation with other deferred
tax assets of the same type.

Tax deductions resulting from the reversal of deferred tax assets are excluded from the estimated future taxable
profit that is used to evaluate the recoverability of those assets. This isidodawble counting the deductible
temporary differences in such assessment.

An entity shall apply the amendments to Ind AS 12 retrospectively in accordance with Ind AS 8. However, on
initial application of the amendment, the change in the opening editg @arliest comparative period may be
recognised in opening retained earnings (or in another component of equity, as appropriate), without allocating the
change between opening retained earnings and other components of equity.

The Group is in the pross of evaluating the impact on the financial statement.
Critical estimates and judgements

The preparation of consolidated financial statements requires management to make judgments, estimates and
assumptions that affect the application of accountingiesliand the reported amounts of assets, liabilities, income and
expenses. Actual results may differ from those estimates.

Estimates and underlying assumptions are reviewed on a going basis. Revisions to accounting estimates are recognise
in the period inwhich the estimates are revised and in any future periods affected. In particular, information about
significant areas of estimation, uncertainty and critical judgments in applying accounting policies that have the most
significant effect on the amounta@gnised in the consolidated financial statement included in the following notes:

a) Revenue recognition

The Group uses the percentagfecompletion method in accounting for its fixed price contracts. Use of percentage
of-completion method requires tlBoup to estimate the efforts or costs expended to date as a proportion of the total
efforts or costs to be expended. Efforts or costs expended have been used to measure progress towards completio
as there is a direct relationship between input and ptivityc Provisions for estimated losses, if any, on
uncompleted contracts are recorded in the period in which such losses become probable based on the expectec
contract estimates at the reporting date.

b) Impairment reviews
Ind AS requires managementuadertake an annual test for impairment of indefinite lived assets and, for finite
lived assets, to test for impairment if events or changes in circumstances indicate that the carrying amount of an

asset may not be recoverable.

Impairment testing is an ea involving management judgement, requiring assessment as to whether the carrying
value of assets can be supported by the net present value of future cash flows derived from such assets using casl|
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flow projections which have been discounted at an app@t@prate. In calculating the net present value of the
future cash flows, certain assumptions are required to be made in respect of highly uncertain matters including
management 6s expectations of:

a) growth in profit before tax;
b) longterm growth rates; and
c) sdection of discount rates to reflect the risks involved.

Changing the assumptions selected by management, in particular the discount rate and growth rate assumptions
used in the cash flow projections, cuationaddhsnicegresilts.i c a n

c) Estimate of current and deferred tax

The Groupbés tax charge on ordinary activities is t
calculation of the Groupb6s t ot adtimation and judgemery ie respectoé s s a
certain items whose tax treatment cannot be finally determined until resolution has been reached with the relevant

tax authority or, as appropriate, through a formal legal process. The final resolution of some @éthgsnay

give rise to material profits/losses and/or cash flows.

The complexity of the Groupds structure makes the
resolution of issues is not always within the control of the Group and it is @dfgendent on the efficiency of the

legal processes in the relevant taxing jurisdictions in which the Group operates. Issues can, and often do, take many
years to resolve. Payments in respect of tax liabilities for an accounting period result from paymactount

and on the final resolution of open items. As a result there can be substantial differences between the tax charge in
the consolidated statement of profit and loss and actual tax payments. (Refer note 26)

d) Defined benefit plan
The cost of the@efined benefit plans and the present value of the defined benefit obligation are based on actuarial
valuation using the projected unit credit method. An actuarial valuation involves making various assumptions that
may differ from actual developments imet future. These include the determination of the discount rate, future
salary increases and mortality rates. Due to complexities involved in the valuation and -isriorngature, a
defined benefit obligation is highly sensitive to changes in these ptisas1 All assumptions are reviewed at
each reporting date. Also refer note 26.
e) Non recognition of deferred tax liability on undistributed profits of subsidiary

Certain subsidiaries of the group have undistributed earnings which, if paid outdemds/ could be subject to
tax in the hands of the recipient. An assessable temporary difference exists, but no deferred tax liability has been
recognised as the parent entity is able to control the timing of distributions from these subsidiariesoand is n
expected to distribute these profits in the foreseeable future.

Principal Components of Income and Expenditure

Income

Our income comprises revenue from operations and other income.

Revenue from Operations

Revenue from operations comprises@fenue from the sale of services and sale of traded software licenses.

Other Income

Other income includes, among others, interest income on bank deposits and others, dividend income from investments at

fair value through profit and loss and mutual fundts, unwinding of discount on security deposits, profit on sale of

investments, net gain on foreign currency transactions and translations, profit on sale of property, plant and equipment
(net), government grants and miscellaneous income.
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Expenditure

Our expenditure includes purchases of traded software licenses, employee benefits expense, depreciation and amortisatior
expense, other expenses, finance cost and tax expenses.

Purchases of traded software licenses
Purchases of traded software licensesprises purchases of SAP licenses for customers.
Employee Benefit Expense

Employee benefit expenses comprises salaries, wages and bonus, contribution to provident and other funds, gratuity, leave
compensation, share based payments and staff welfagaseq

Depreciation and Amortization Expenses

Depreciation and amortization comprises depreciatipnoperty, plant and equipment and amortization of intangible
assets.

Other Expenses

Other expenses comprises mainly-saimtracting charges, travel and conveyance, rent, legal and professional fees amongst
others.

Finance Cost

Finance cost primarily comprises interest on term loans, interest on redeemable debentures and imputexh interes
redemption liability.

Results of Operations

The following table sets forth certain information with respect to our results of operations on a consolidated basis for the
periods indicated:

Fiscal 2018 Fiscal 2017 Fiscal 2016
q 0
Particulars ( % of total . % of total ( %6 of
- . ( mi | | . - total
million) income income million) .
income
Income
Revenue from operations 4,241.89 98.0% 3,695.79 98.6% | 3114.35 98.1%
Other income 85.97 2.0% 54.01 1.4% 59.46 1.9%
Total Income 4,327.86 100% 3,749.80 100.0% | 3173.81 100%
Expenses
Purchases of traded software license 61.23 1.4% 92.07 2.5% 14.22 1  0.04%
Employee benefits expense 2 465.47 57.0% 2,140.94 57.1% | 193147 60.9%
Depreciation an@amortisation expens( 106.78 2.5% 94.75 2.5% 94.07 3.0%
Other expenses 972.04 22.5% 902.10 24.1% 676.13 21.3%
Finance cost 43.09 1.0% 53.32 1.4% 20.11 0.6%
0, 0, 0,
Total expenses 3.648.61 84.3% 3,283.18 87.6% 2736 | 86.2%
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Fiscal 2018 Fiscal 2017 Fiscal 2016

] 0,
Particulars ( % of total ' % of total ( V6 of
- . ( mi | | . -~ total
million) income income million) .
income
Profit before tax 679.25 15.7% 466.62 12.4% 437.81| 13.8%
Tax expense
Current tax 263.18 6.08% 229.26 6.1% 168.20 5.3%
0, 0, 0,
Deferred tax (57.74) (1.33)% (38.19) (1.0%) (6.81) | (0.2%)
Total tax expense 205.44 4.75% 191.07 5.1% 161.39 5.1%
Profit for the year, as restated 473.81 10.95% 275.55 7.3% 276.42 8.7%

Reconciliation of EBITDA margin to restated profit for the Year

Earnings (profit for the year) before IntereBaxes, Depreciation and AmortisatiofBBITDA 0 presented in this Draft

Red Herring Prospectus is a supplemental measure of our performance and liquidity that is not required by, or presented in
accordance with, Ind AS, Indian GAAP or IFRS. FurthermordTBR\ is not a measurement of our financial performance

or liquidity under Ind AS, Indian GAAP or IFRS and should not be considered as an alternative to net profit/loss, revenue
from operations or any other performance measures derived in accordancedigithG®MAP, Ind AS or IFRS or as an
alternative to cash flow from operations or as a measure of our liquidity. In addition, EBITDA is not a standardised term,
hence a direct comparison of EBITDA between companies may not be possible. Other companiesutatey EBITDA

differently from us, limiting its usefulness as a comparative measure.

(" million, except percentages
For the year ended at March 31,

Particulars
2018 2017 2016 2015 2014

Profit for the year, as restatedA] 473.81 275.55 276.42 406.55 437.42
Add: Total tax expenses 205.44 191.07 161.39 207.78 226.31
Add: Finance Cost 43.09 53.32 20.11 1.28 -

Add: Depreciation and Amortisation expenses 106.78 94.75 94.07 62.24 32.91
Total Adjustments [B] 355.31 339.14 275.57 271.30 259.22
EBITDA [A+B] 829.12 614.69 551.99 677.85 696.64
Total Income 4,327.86, 3,749.80 3,173.81| 2,963.93| 2,493.91
EBITDA margin (EBITDA/Total Income in %) 19.16% 16.39% 17.39% 22.87% 27.93%

Fiscal 2018 compared to Fiscal 2017

Income

Total income increased by 15.4% fron3,749.80 million in Fiscal 2017 to4,327.86 million in Fiscal 2018.

Revenue from Operations

Revenues from operations increased by 14.8% fr8m695.79 million in Fiscal 2017 to4,241.89 million in Fiscal 2018,

primarily due to increase in service income. This was driven by increases in revenue from our clients in Australia, India,
South Africaand the USA. This was slightly offset by lower revenues from sale of software licenses.

Other Income

Other income increased by 59.2% fron4.01 million in Fiscal 2017 to 85.97 million in Fiscal 2018, the increase in

other income is mainly due to net gain on foreign currency transactions and translations during the year and government

grant (for employment generation subsidy / stamp duty and registration fees refurdjutactiof 8.92 million received
by Nihilent Analytics Limited from West Bengal Electronics Industry Development Corporation Limited.
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Expenses

Total expenses increased by 11.1% fro8283.18 million in Fiscal 2017 t03,648.61 million in Fiscal 2018, primarily
due to increase in employee benefits expenses and depreciation and amortisation expense and was offset by lower purchase
of traded software licenses and finance costs.

Purchases of traded software licenses

Ourcost of purchases of traded software licenses decreased by 33.5%82d% million in Fiscal 2017 t061.23 million
in Fiscal 2018. This reduction is directly proportional to the decrease in income from sale of software licenses during the
fiscal.

Employee Benefit Expenses

Employee benefit expense increased by 15.2% fr@m40.94 million in Fiscal 2017 t02,465.47 million in Fiscal 2@,
primarily due to increase in employee headcount fror89as at March 31, 2017 to 1 8@s at March 31, 2018nd
increase in salaries of employees. Salaries, wages and bonus increased, @513 million in Fiscal 2017 t02,355.60
million in Fiscal 2018 and contribution frovident and othefunds increased from 45.97 million in Fiscal 2017 to
59.18 nillion in Fiscal 2018.

Depreciation and Amortization Expense

Depreciatiorof property, plant and equipmeswpense increased fron%1.80 million in Fiscal 2017 t051.99 million in
Fiscal 2018, primarily due to addition to various components of piopkmt and equipment (the major addition during
the year was due to capitalisation of furniture and fittingsttier new office of the Company at First floor, B Block,
Weikfield IT Citi Infopark, Pune). Further, amortization expen$éntangible assetgicreased from 52.95 million in
Fiscal 2017 to 54.79 million in Fiscal 2018.

Other Expenses

Other expenses increased by 7.8% fro®02.10 million in Fiscal 2017 to 972.04 million in Fiscal 2018. The major

heads of expenses which saw increases wereutbacting charges and travel and conveyance which increased from
167.84 million in Fiscal 2017 to 231.09 million in Fiscal 2018 and from127.57 million in Fisal 2017 to 161.31

million in Fiscal 2018 respectively. These were in proportion to the increases in business as well as increases in travelling
by senior management personnel. Further, we saw increased provision for doubtful debts and advan2és#omilion

in Fiscal 2017 to 51.67 million in Fiscal 2018. This was partially offset by a reduction in rent fras3.13 million in

Fiscal 2017 to 106.35 million in Fiscal 2018 since the Company has vacated office premis&¢t, B- Block,

Weikfield IT Citi Pune) which was taken on lease in Fiscal 2015.

Finance Costs

Finance costs decreased by 19.2% fro&8.32 million in Fiscal 2017 to 43.09 million in Fiscal 2018, primarily due to
a decrease in interest expenses as a result of scheduled repayment of our borrowings.

Profit before Tax

For the reasons discussed above, profit before tax increased by 45.6%4662 million in FiscaR017 to 679.25
million in Fiscal 2018.

Tax Expense
Current tax expenses increased by 14.8% fr@#9.26 million in Fiscal 2017 t0263.18 million in Fiscal 2018, primarily
on account of increase in earnings and was partially offset by a reductioa tax rate for our domestic subsidiaries i.e.

Nihilent Analytics Limited and Intellect Bizware Services Private Limited, from 30% to 25%. Deferred tax (credit) also
increased from (38.19) million in Fiscal 2017 to (57.74) million in Fiscal 2018.
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Profit for the Year, as restated

For the various reasons discussed above, our profit for theageestatedncreased by 72.0% from275.55 million in
Fiscal 2017 to 473.81 million in Fiscal 2018.

Earnings (profit for the year) before Interest, Taxes, Depreciation and Amortization (EBITDA)

EBITDA was 829.12 million in Fiscal 2018 compared to EBITDA 0614.69 million in Fiscal 2017, while EBITDA
margin (EBITDA as a percentage of total income) was 19.2% in Fiscal 2018 compared to 16.4%li@HEigc The
increase in EBITDA was primarily on account of proportionately higher growth in revenues.

Fiscal 2017 compared to Fiscal 2016

Income

Total income increased by 18.1% fron3,173.81 million in Fiscal 2016 t03,749.80 million in Fiscal 207
Revenue from Operations

Revenues from operations increased by 18.7% fr8mM 14.35 million in Fiscal 2016 t03,695.79 million in Fiscal 2017,

primarily due to increase in service income and sale of traded software licenses. This was driven by increases in revenue
from our clients in South Africa. The sale of traded software licenses was increas&d.8¢ milion. i.e. from 15.01

million in Fiscal 2016 to 96.29 million in Fiscal 2017.

Other Income

Other income marginally fell by 9.2% from59.46 million in Fiscal 2016 to 54.01 million in Fiscal 2017, the decrease

in other income is mainly due to redian in miscellaneous income byl13.24 million i.e. from 18.53 million in Fiscal

2016 to 5.29 million in Fiscal 2017. This was substantially offset by an increase in interest from bank deposit and others
from 28.12 million in Fiscal 2016 to 32.08million in Fiscal 2017 and increase in dividend from investment in mutual
fund schemes from 9.28 million in Fiscal 2016 to 14.16 million in Fiscal 2017

Expenses

Total expenses increased by 20.0% froth736.00 million in Fiscal 2016 t03,283.18 million in Fiscal 2017, primarily
due to increase in purchases of traded software licenses, employee benefits expense, finance costs and other expenses.

Purchases of traded software licenses

Our cost of purchases of traded software licenggsfiantly increased by 547.3% froml4.22 million in Fiscal 2016 to
92.07 million in Fiscal 2017. This increase is directly proportionate to the increase in the sale of software licenses during
the Fiscal 2017.

Employee Benefit Expenses

Employee beefit expense increased by 10.8% froh,931.47 million in Fiscal 2016 t02,140.94 million in Fiscal 2017,
primarily due to increase in employee headcount from 1,483 as at March 31, 2016 to 1,799 as at March 31, 2017 and
increase in salaries of emploge&alaries, wages and bonus increased fri857.23 million in Fiscal 2016 t02,051.13

million in Fiscal 2017, while contribution to funds increased frod3.67 million in Fiscal 2016 to 45.97 million in

Fiscal 2017.

Depreciation and AmortizatiofExpense
Depreciationof property, plant and equipmeaxpense decreased fron15.23 million in Fiscal 2016 to 41.80 million
in Fiscal 2017, primarily due to reduction in depreciation on computers and networking equipment. Further, amortization

of intangible assets increased fron28.84 million in Fiscal 2016 to 52.95 million in Fiscal 2017 primarily due to the
acquisition of intangible assets like software and customer relationships.
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Other Expenses

Other expenses increased by 33.4% fro6¥6.13 nillion in Fiscal 2016 to 902.10 million in Fiscal 2017. The major
heads of expenses which saw increases wereutibacting charges which increased froth6.23 million in Fiscal 2016
to 167.84 million in Fiscal 2017; and rent which increased frob94.77 million in Fiscal 2016 to 153.13 million in
Fiscal 2017. These were in proportion to the increases in business. The increases in rent was on account of lease of
additional office premises in Pune (First floor, B Block, Weikfield IT Citi Infopankjiry Fiscal 2016 and settlement
amount for cancellation of lease deed for the additional office premises to the t@3e6df million in Fiscal 2017. Further,
we saw increased provision for doubtful debts and advances f@o@7 million in Fiscal 2016at 20.54 million in Fiscal
2017. This was partially offset by reduction in traveling and conveyance expensesiA@88 million in Fiscal 2016 to
127.57 million in Fiscal 2017 and net loss on foreign currency transactions and translation§3t@mmillion in Fiscal
2016 to 12.59 million in Fiscal 2017.

Finance Costs

Finance costs increased by 165.1% fro@0.11 million in Fiscal 2016 to 53.32 million in Fiscal 2017, primarily due to
issuance of debentures and recognition of imputed interest on redemption liability.

Profit before Tax

For the reasons discussed above, profit before tax increased by 6.6% 4&fB81 million in Fiscal 206 to 466.62
million in Fiscal 2017.

Tax Expense

Current tax expenses increased by 36.3% frd8.20 million in Fiscal 2016 t0229.26 million in Fiscal 2017, primarily
due to disallowance of expenditures incurred in connection with filing of dedftherring prospectus in Fiscal 2016,
restatement of tax provision pertaining to Fiscal 2016 in Fiscal 2017. Deferred tax (credit) also increase( 8dmn
million in Fiscal 2016 to (38.19) million in Fiscal 2017.

Profit for the Year, as restated

For the various reasons discussed above, our profit for the geaestatededuced by 0.3% from 276.42 million in
Fiscal 2016 to 275.55 million in Fiscal 2017.

Earnings (profit for the year) before Interest, Taxes, Depreciation and Amortization(EBITDA)

EBITDA was 614.69 million in Fiscal 2017 compared to EBITDA 0552.00 million in Fiscal 2016, while EBITDA
margin (EBITDA as a percentage of total income) was 16.4% in Fiscal 2017 compared to 17.4% in Fiscal 2016.

Liquidity and Capital Resources

We have historically financed our working capital requirements and the expansion of our business and operations primarily
through funds generated from our operations. From time to time, we may obtain loan facilities to finance our short term
working capital requirements

Cash Flows

The following table sets forth certain information relating to our cash flows in the periods indicated:

( in million)
. Fiscal
Particulars
2016 2017 2018
Net cash generated from operating activities 125.38 340.94 529.46
Net cash used in investing activities (115.81) (218.24) (321.21)
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Net cash used in financing activities (49.00 (196.33) (186.73)
Net increase/(decrease) in cash and cash equivalents (39.49 (73.63) 21.52

Operating Activities
Fiscal 2018

In Fiscal 2018, net cash generated from operating activities VB29.46million and operating profit before working
capital changes was883.92million. The main working capital adjustments in Fiscal 2018 wareease in other current
assets (Current Assets) from48.18 million in 2017 to 91.59 million in 2018 and reduction in trade payables from
178.36 million in 2017 to 115.49 million in 2018

Fiscal 2017

In Fiscal 2017, net cash generated from afieg activities was 340.94million and operating profit before working
capital changes was 611.37million. The main working capital adjustments in Fiscal 2017 wececase in unbilled
revenue from 129.15 million in 2016 to 299.80 million in 2017and increase in other current financial liabilities from

210.55 million in 2016 to 661.71 million 2017The Company has issued 10% Redeemable Debentures amounting to
367.50 million for acquiring 100% stake in Nihilent Analytics Limited. These deb=ntiorm part of other current
financial liabilities.

Fiscal 2016

I n Fiscal 2016, net cash gen eBanilodand aperating profipbefora workingg a c t

capital ¢ h4@1n0g reilBon. Wiee smain working capital adgtments in Fiscal 2016 weiacrease in trade
receivablesfrom 560. 06 million in 2015 to 676.32 million i

Investing Activities
Fiscal 2018

Net cash used in investing activities was321.21 million in Fiscal 2018 comprising primarily repayment of 10%
redeemable debentures @&67.50 million in Fiscal 2018.

Fiscal 2017
Net cash used in investing activities wa218.24 million in Fiscal 2017 comprising primarily pdyment made towards

aqyuisition of 100% stake in Nihilent Analytics Limited amounting 88.46 (payment for acquisition of a subsidiary, net
of cash acquired) and purchase of investments in mutual funds (net) amountihglt®3 million.

Fiscal 2016

Net cash wused i n i My& millianing-iscal 2216 eomprising primariy gfayment made for
acquisition of 51% stake in Intellect Bizware Services India Private Limited amounting ti 8 riillio ((payment for
acquisitionofasubi di ary, net of cash acquired), increase in f
in 2015 and partiallyofs et by redemption of investments in mutual

Financing Activities
Fiscal 2018

Net cash used in financing activities wa$86.73 million comprising primarily of acquisition of additional 10% stake in

Intellect Bizware Services India Private Limited amounting t@l5.72 million and dividend paid t€ o mpany 6 s

shareholderg§including tax theronamounting to 69.05 million.

Fiscal 2017
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Net cash used in financing activities wa$96.33million comprising primarily ofepayment of term loan amounting to
185.39 million.

Fiscal 2016

Net cash used in financing activitiesa s 9.00mifion comprising primarily oflividend paid t&C o mp a Shgréhsliders
(including tax theronamounting to 136.25 mill i on -setlhy iccteasevia lrropviags/tepagment gf o f f
borrowi ngs ( ne646miliomounting to

Indebtedness

As of March 31, 2018, our total indebtedness wail million (with current and nowturrentlong-term borrowings of
Nil million and shortterm borrowings of Nil million). However, as on date of this Draft Red Herring Prospectus, the
Company has sanctioned working capital limits 80000 million from IDFC Bank Limited which is unutilised at present.

The following table sets forth certain information relatiagur outstanding indebtedness as of March 31, 2018, and our
repayment obligations in the periods indicated:

Our financing agreements with IDFC Bank Limited include various conditions and covenants that require us to obtain
lender consents prior to cgimg out certain activities and entering into certain transactions. We cannot assure you that we
will be able to obtain these consents and any failure to obtain these consents could have significant adverse consequence:
for our business. Specifically, wequire consentor undertaking any reconstitution or amalgamato payment of

dividencs.

Contingent Liabilities and Off-Balance Sheet Arrangements

For further information on our contingent liabilities, see Note 36 ofRmstated Consolidatdénancial Informatioron
page260.

Except as disclosed in oRestated Standalone Financial InformatimrourRestated Consolidated Financial Information

or otherwise in this Draft Red Herring Prospectus, there are fmatH#hce sheet arrangements tieate or are reasonably

likely to have a current or future effect on our financial condition, revenues or expenses, results of operations, liquidity,
capital expenditures or capital resources that we believe are material to investors.

In order to minimizeany adverse effects on our financial performance, we use derivative financial instruments, such as
foreign exchange forward contracts to hedge certain foreign currency risk exposures. Derivatives are used exclusively for
hedging purposes and not as tradingpeculative instruments. For information, see 186tef our Restated Consolidated
Financial Informatioron page252

Contractual Obligations and Commitments

The following table sets forth certain information relating to future payments due undem koatractual commitments
as of March 31, 2018, aggregated by type of contractual obligation:

All figures i~ million
As of March 31, 2018

Particulars Payment due by period

Total iy 1-3 years 3-5years ST

than 1 year years
Contractual obligations (Works Contract) 0.91 0.91 - - -
Operating Lease obligations 23.46 20.55 291 - -
Other noncurrent financial liabilities 242.78 45.72 176.00 21.06 -
Total Contractual Obligations 267.15 67.18 178.91 21.06 -

Capital Expenditures

As of March 31, 2016, 2017 and 2018, our capital expenditure towards additions to fixed assets (property, plant and
equipment, capital work in progress and intangible assets) wé&6er4million, 88.56million and 102.04million,
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respectivelyThe following table sets forth the additions to our fixed assets during the period ended March 31, 2016, 2017
and 2018:

All figures in -
Particulars Gieal
2016 2017 2018
Property, plant and equipment 33.86 47.08 86.29
Intangible Assets 12.88 7.47 15.75
Capital Work in Progress - 34.01 -
Total 46.74 88.56 102.04

We expect to meet our capital expenditure in the next three Fiscals through a mix of internal accruals and funding from
financial institutions.

RelatedParty Transactions

We enter into various transactions with related parties in the ordinary course of business. Primarily these transactions
include software licensing cost and annual maintenance charges from Dimension Data India Limited; software and
conglltancy services rendered and rent paid to Dimension Data Network Services Limited; CSR contribution to Lila
Poonawalla Foundation and dividend paid (and proposed dividend) to Hatch Investments (Mauritius) Limited and Vastu
IT Private Limited. For furthemformation relating to our related party transactions, see Annexure V, Note 34 of our
Restated Consolidated Financial Informatoznpage258.

Changes in Accounting Policies

We have historically prepared our financial statements in accordance with Indian GAAP. As required under applicable
law, our Company transitioned from Indian GAAP to Ind AS and for the purposes of the transition to Ind AS, we have
followed the guidance pseribed under Ind AS 101 First Time Adoption of Indian Accounting Standards with April 1,

2016 being the transition date. For information relating to transition from Indian GAAP to Ind AS, see AnngXNoey

to Restated Consolidated Financial Infotioai Note 2C: First Time Adoption of Ind AS on pa2®@3 Except as disclosed

in this Draft Red Herring Prospectus, there have been no changes in our accounting policies in the last five fiscal years/
periods.

Auditor Observations

There have been neservations/ qualifications/ adverse remarks/ matters of emphasis highlighted by our statutory auditors
in their audit reports on the audited consolidatedsaaddalondinancial statements for the last five fiscals preceding the
date of this Draft Red Heng Prospectus. In addition, out Statutory Auditors have made no reservations/ qualifications/
adverse remarks/ matters of emphasis ime a uepbarts an the Restated Finandidormationincluded in this Draft

Red Herring Prospectus.

Quantitative and Qualitative Disclosures about Market Risk

We are exposed to various types of market risks during the normal course of business. Market risk is the risk of loss related
to adverse changes in market prices, including interest rate riskoamtdodity risk. We are exposed to commaodity risk,
liquidity risk, credit risk and inflation risk and in the normal course of our business.

Foreign Exchange Risk

We are exposed to exchange rate risk as a significant portion of our revenues and expeadiememinated in foreign
currencies. Services that we export are paid for in foreign currency. Any appreciation in the value of the Indian Rupee
against South African Rand, the US Dollar or other foreign currencies would decrease the realizatian 8upéee value

of our services. The exchange rate between the Indian Rupee and each of the South African Rand and US Dollar has
changed substantially in recent years and may continue to fluctuate significantly in the future. Adverse movements in
foreign exhange rates may adversely affect our results of operations and financial cofdittber, we are exposed to

risks that arise due to any movements in exchange rates in the period between when a purchase order is placed by a custome
on us to the time sement is done of the Indian Rupee equivalent of the relevant foreign currency amount.

390



Liquidity Risk

Liquidity risk is the risk that we will encounter difficulties in meeting the obligations associated with our finanditiekabi

that are settledybdelivering cash or another financial asset. Our approach to managing liquidity is to ensure, as far as
possible, that we will have sufficient liquidity to meet our liabilities when they are due, under both normal and stressed
conditions, without incurrig unacceptable losses or risking damage to our reputation.

Credit Risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract,
leading to a financial loss. We are exposed to creditfrisk our operating activities, primarily from trade receivables.

We typically have credit terms of 45 days to 60 days with our customers. As of March 31, 2016, 2017 and 2018, our trade
receivables were 676.32 million, 788.96 million, 751.95 million(net of provisions)respectively.

Inflation

In recent years, India has experienced relatively high rates of inflation. While we believe inflation has not had ahy materia
impact on our business and results of operations, inflation generally impaatetht economy and business environment

and hence could affect us.

Total turnover of each major industry segment in which the company operated

We have one primary business activity and operate in one industry segment, wiiftviare relatederviced

Unusual or Infrequent Events or Transactions

Except as described in this Draft Red Herring Prospectus, there have been no other events or transactions that, to our
knowledge, may be describedfamusuab or finfrequend.

Known Trends or Uncertainties

Other than as described in this Draft Red Herring Prospectus, particularly in the sdfRisksFactors and
fiManagemeris Discussion and Analysis of Financial Condition and Results of Operatmmgpagesl8 and 361,
respectively, to our knowtge, there are no known trends or uncertainties that are expected to have a material adverse
impact on our revenues or income from continuing operations.

New Products or Business Segments

We have not publicly announced any new products or businessrasgme have there been any material increases in our
revenues due to increased disbursements and introduction of new products.

Future Relationship between Cost and Income

Other than as described elsewhere in the seciiBisk Factors, fiOur Business and fiManagemeris Discussion and

Analysis of Financial Condition and Results of Operatimrspaged 8, 112and361, respectively, to our knowledge there

are no known factors that will have a material adverse impact on our operations and finances.

Seasonéty of Business

Our quarterly operating results have been and will continue to be, subject to variation, depending on several factors that
may cause us to record higher revenue in some quarters compared with others. In addition, if our rate obgomtars|

time, cyclical variations in our operations may become more pronounced, and our business, results of operations and

financial positions may be adversely affected.

Our business is not seasonal in nature.
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Significant Dependence on a Single or Few Customers or Suppliers

Other than as described in this Draft Red Herring Prospectus, particularly in séRliskh§&actors andifiManagemeris
Discussion and Analysis of Financial Condition and Resul®mdration® on pagesl8 and 361, respectively, to our
knowledge, there is no significant dependence on a single or few customers or suppliers.

Competitive Conditions

We operate in a competitive environment. See sectiiihg, Businesy findustry Overvied andfiRisk Factoré on pages
112 101and18, respectively.

Significant Developments after March 31, 2018 that may affect our Future Results of Operations

Except as disclosed in this section including un@eiSignificant Factors Affecting Our Resultld Operations and
Financial Conditio®, fiOur Business and fiHistory and Certain Corporate Matte¥son pages365 112 and 139,
respectively, to our knowledge no circumstances have arisen since March 31, 2018, that could materially and adversely
affect or ae likely to affect, our operations or profitability, or the value of our assets or our ability to pay our material
liabilities within the next 12 months.
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FINANCIAL INDEBTEDNESS

As on June 30, 2018, our Compaitnges not have any outstanding financial indebtedness. For further detdinseeial
Statementsbeginning on pag#81
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SECTION VI 7 LEGAL A ND OTHER INFORMATION
OUTSTANDING LITIGATION AND OTHER MATERIAL DEVELOPMENTS

Except as stated in this semti there are no outstanding (a)criminal proceedings;(b) actions taken by statutory or
regulatory authorities;(c) claims related to direct and indirect taxes; and (d) other pending litigations, as determined to
be material by our Board of Directors in accamnce with the SEBI ICDR Regulations, in each case involving our
Company, Subsidiaries, Directors, Promoters or Group Companies.

Further, except as disclosed in this section, there are no (i) outstanding proceedings initiated against our Company for
economic offences; (ii) disciplinary actions taken by the SEBI or a recognised stock exchange against our Promoters and
Group Companiesn the last five years immediately preceding the date of this Draft Red Herring Prospectus, including
outstanding action;(iii) outstanding dues to creditors as determined material by our Board of Directors in accordance with
the SEBI ICDR Regulations; dr{iv) outstanding dues to a small scale undertaking and other creditors.

Our Board, at its meeting held dvlay 15, 2018has adopted a policy for identification of material litigation and material
creditors br the purposes of disclosure in thidraft Red Herring Prospectus in accordance with the SEBI ICDR
Regulations{Materiality Policyo).

In terms of the Materiality Poligyother than outstanding criminal proceedings, statutory or regulatory actions and tax
proceedings mentioned in point (a) to &)ove, all other pending litigation involving our Company or Subsidiaries or
Directors or individual Promoter (i) having a monetary amount of claim in exces¥ aff the total consolidated revenue

of our Company as per the last annual consolidated firrdustatements of the Company included in this Draft Red Herring
Prospectud.e.,” 216.40million, by or against our Company, Subsidiaries, Directors or individual Promoter; or (ii)
wherein a monetary liability is not quantifiable, adverse outcome in which could have material adverse impact on the
business, operations, prospects or reputation of our f@my, shall be considerdanaterialb and accordingly have been
disclosed in this Draft Red Herring Prospectus. Further, any other pending litigatiolving the Compardg corporate
Promoters shall be consideré@aaterialy if such litigation relates toush corporate Promotés business interest in India

and if adverse outcome in such litigation may have a material adverse effect on the financial performance of either the
Company or the corporate Promoter

Further, in terms of the Materiality Policppur Company considers such creditamateriabto whom the amount due
exceeds five per cent of the consolidated trade payables of our Company as per the latest audited financial statements of
our Company include®estated Consolidated Financial Informatimtiuded in this Draft Red Herring Prospectus i.e.

~ 5.77million, and accordingly the details of the aggregate outstanding dues to such material creditors halisdbessd

in this Draft Red Herring Prospectus in a consolidated manner.

It is clarified that for the purposes of the above, {litiggation notices (other than those issued by statutory or regulatory
authorities including tax authorities) received by our Company, Subsidiaries, Directors, Group Companies or Promoters
shall not be considered asitstanding litigation until such time that our Company or any of Subsidiaries, Directors, Group
Companies, or Promoters as the case may be, is made a party to proceedings initiated before any court, tribunal or
governmental authority.

Unless stated tde contrary, the information provided below is as of the date of this Draft Red Herring Prospectus.
All terms defined in a particular litigation disclosure below are for that particular litigation only.
I. Litigations involving our Company
1. Outstandingactions taken by statutory or regulatory authorities
() The Assistant Registrar of Companies, PuiRJC Puned) issued a show cause notice to our Company on
May 17, 2018, for noffiling of Form CRL-1 (fiFormd) which requires all companies to disclose the neimb
of layers of subsidiaries in excess of the prescribed two layers as prescribed under Rule no. 2 (1) of the

Companies (Restriction on number of layers) Rules, 20R@l€s0). Our Company vide its letter dated May
21, 2018 replied to the ROC Pune. Our @amysubsequentlinformed the ROC about the Form submission
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and requested the ROC Pune to drop the SCN. Our Company has not received any further communication
from the ROC Pune in this regard.

(b) The Directorate of Enforcement issued a sltawse noticelated August 9, 201%eceived byur Company
on August 11, 201&ASCNO) under section 37 of the Foreign Exchange Management Act, 1999 to our
Company, directing our Company to subdetailsin relation to our Compariy export proceedsnd import
remittanes and advance®ur Company replied to the notice on August 19, 20469 withdetailsrequested
by the Directorate of EnforcementOur Company has received no further communication from the
Directorate of Enforcement in this regard.

2. Tax Proceedings irolving our Company

Nature of case Number of caseutstanding Amount involved (in  million)
Direct Tax 2 5.00
Total 2 5.00

II. Litigation involving our Subsidiaries

1. Nihilent Nigeria Limited

Nature of case Number of cases outstanding Amount involved (in  million)
Direct Tax 1 0.79
Total 1 0.79

* Tax matters pertaining ttihilent NigeriaLimited under direct tax as ilNigeria there is one tax authority which deals with all types of
taxes like income tax, VAT/GST, customs etc.

2. Intellect Bizware Services Pvt. Ltd.

Nature of case Number of caseutstanding Amount involved (in  million)
Indirect Tax 1 0.84
Total 1 0.84

lll. Litigation involving our Group Companies

Outstanding litigation involving Dimension Data India Privitd mi tDB bhdiad i)
1. Outstanding dminal proceedings:
(a) DD India has filed an FIR under sections 34, 403, 406, 408, 420 and 468 of the Indian Penal Code, 1860

against one of its employees for misappropriation of funds to the turi2dékhs. The matter is currently
pending.

(b) DD India has initiated two proceedings under section 138 of the Negotiable Instruments Act, 1881 in relation
to dishonour of cheques aggregating an amount df crores against NxtGermatacenter and Cloud
Techrologies Private Limited before the Court of Metropolitan Magistrate, Esplanade, Mumbai. The matters
are currently pending.

2. Outstandingactions taken by statutory or regulatory authorities

The Commercial Tax Department issued a notice against DD Indiare 11, 2018 in relation to profession tax
assessment. The same was responded to by DD India along with relevant documents on June 18, 2018. DD India has
not received any further communication from the commercial department.

3. TaxProceedings involving DIndia
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Nature of case | Number of casesutstanding Amount involved (in  million)

Direct Tax 9 1,125.03
Indirect Tax 42 268.84
Total 51 1,397.87

IV. Outstanding dues to small scale undertakings and other creditors

As of March 31, 2018, we had 107 creditors. The aggregate amount outstanding to such creditors as on March 31,
2018 was 115.49 million.

Based on the Materiality Policy, as on March 31, 2018, our Company owed an aggregate amddm®imillion
to 1 nmaterial creditor of our Company.

As of March 31, 2018, our Company owedNil to micro and small enterprises, as defined under the Micro, Small
and Medium Enterprises Development Act, 2006.

The details pertaining to amounts due towards such creditersaaailable on the website of our Company at the
following link: https://www.nihilent.com/investors/outstandiageditorsreport/. It is clarified that information

provided on the website of our Company is not a part of this Draft Red Herring Prospedtsisauld not be deemed

to be incorporated by reference. Anyone placing relia
website https://www.nihilent.comiould be doing so at their own risk.

V. Material Developments

Except as stated ifiManagemeris Discussion and Analysis of Financial Condition and Results of Operation
SignificantDevelopments afteviarch 31, 2018 that may affect our Future Result®©pération® on page392 no
circumstances have arisen since March 31, 2018, which materially and adversely affect or are likely to affect, our
operations or earnings taken as a whole, the value of our consolidated assets or our ability to pay oliabibtiesal

within the next twelve months.
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GOVERNMENT AND OTHER APPROVALS
Except as disclosed herein, we have obtained all material consents, licenses, permissions and approvals from various
governmental, statutory and regulatory authorities in Indidjch are necessary for undertaking our Compgargnd
Subsidiarieébusiness. Except as stated below, no material approvals are required for carrying on the present business
operations of our Company and Subsidiaries. Unless otherwise stated, these bEparewalid as on the date of this
Draft Red Herring Prospectus. For details in connection with the regulatory and legal framework within which our
Company operates, séRegulations and Policiéson pagel33

For Issue related approvals, sé®ther Reglatory and Statutory Disclosure®n page399and for incorporation details
of our Company, se@History and Certain Corporate Mattedon pagel39.

1. Approvals for our business and operations

We require various approvals to carry on our operatioriadia. Some of these may expire in the ordinary course of
business and applications for renewal of these approvals are submitted in accordance with applicable procedures and
requirements. An indicative list of the material approvals required by us fouctimgithe operations of our Company are
provided below:

Business related registrations

Green Card of our Company under the Software Technology Parks Scheme is MiIP/30F82017/519 dated October
25, 2016 valid up to October 31, 2024 well letter opermission issued by the Software Technology Parks of.India

Tax related registrations
(@) Permanent account number issued by the Income Tax Department under the Income Tax Act, 1961.

(b) Maharashtra Profession Tax registration number issued by Department of Sales Tax, MaharasMhanasntra
State Tax on Professions, Traders, Callings and Employments Act, 1975

(c) Tax deduction account number issued by the Income Tax Departmenthmdierome Tax Act, 1961.

(d) Goods and service tax registration issued by the Government of India and the state governments, wherever applicable,
under the Goods and Services Tax Act, 2017.

Labour/employment related approvals

(a) Registration for employeégrovident fund issued by the Employéd&rovident Fund Organization under the
EmployeeéProvident Funds and Miscellaneous Provisions Act, 1952.

(b) Registration for employeésnsurance issued by the Regional Office, Employees State Insurance Corporation of
different states in India under the Employ&etate Insurance Act, 1948.

Shops and Establishments Registrations

In states where our unit and offices are operatigpgistrations under the respective shops and establishments acts of
those states, wherever enacted and in force, would be required. The term of such registrations and renewal requirements
as well as processes may differ under the various applicableegitiations and may be subject to periodic renewals,

as applicable.

Other Approvals including approvals obtained by our Subsidiaries

(a) Importerexporter code issued by the Office of Joint Director General of Foreign Trade.

(b) Non-STP unit registration isgd by Software Technology Parks of India, Ministry of Electronics & Information
Technology to our Subsidiary, Nihilent Analytics Limited.
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(c) Non- STP unit registration issued Software Technology Parks of India to our Subsidiary Intellect Bizware Services
Private Limited.

2. Approvals for which applications have been made and are pending

Pursuant a resolution of the Board dated March 23, 2017, the Board approved disinvestment of theéCetagariy the
Nihilent Tanzania. Our Company has filed gpplication with the RBI in relation to this disinvestment and is awaiting
approval of the RBI in this regard.

3. Intellectual Property Related Approvals

Trademarks

Our Company had7registered and valid trademark approvals for various products under various classes including classes
9,16, 35, 36, and 42 granted by the Registrar of Trademarks under the Trademarks Act, 19990 i&lidsidiary,

Nihilent Analytics Limited, has oneegistered and valid trademark approval urddass42 granted by the Registrar of

Trademarks under the Trademarks Act, 1999 in India

Further, our Company hd$ pending applicatiosfor registration of a trademaslkindervarious classes includirgdas®s
9 and16 filed with the Registrar of Trademarks under the Trademarks Act, 1999 in India.

Our Company ha8registered and valid trademark approvals for various products under various classes including classes
9,16, 35, 36 and 42 in various countrieduding South AfricaGermany Australia,United States of America and the
United Kingdom.

Copyrights

Our Companyhas a copyright bearing registration numhe21816/2003granted by the Copyrights Office under the
Copyrights Act, 1957 in the literary work titled Knowledge Management Practice Manual dated September 25, 2003.

Further, our Subsidiary, Nihilent Analytics Limité@s a copyright bearing registration numbe3@2016CO/L granted

by the Copyrights Office under the Copyrights Act, 1957 in the class of work of computer softwaréT titfeaw
Analytics.

Patents outside India

Our Promoter, L.C. Singh has been granted two patents by the Republic of South Africa (Patent Nos. 2002/1681 and
2009/04401) in connection with inventions titléd method and an apparatus for providing and creating an organization
that has in built capality of growth, learning and developm&(MC2 ™) andéSystems for Customer Loyalty Evaluatfion
(14Signals) respectively.

4. Approvals outside India

We have business operations in South Africa, United States of America, Auktrétés) Kingdom,Tanzaniaand Nigeria.
We have obtained all material approvals for our business operations in these countries.
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OTHER REGULATORY AND STATUTORY DISCLOSURES
Authority for the Issue
Corporate Approvals
1 Our Board of Directors has authorised the Issue by a resolution passed in their meetingvaatdl6n2018

1 Our Shareholders have approved and authorised the Issue by way of a special resolution passed by at their
extraordinarygeneral meeting held aluly 10 2018.

1 This Draft Red Herring Prospectus has been approved by our Board and IPO Coid@ttesr resolutions in their
respective meetings datédigust 6, 201&ndAugust 9, 2018, respectively

Approval from the Selling Shareholders
For detals ontheauthorisation®sf the Selling Shareholders irelationto thelssue seefiThelssue on page6b.

The Selling Shareholders specifically confirm thas required under Regulation 26(6) of the SEBI ICDR Regulations,
they have held the Offered Shares for a period of at least one year prior to the date of filing of this Draft Red Herring
Prospectus, and that they are the legal and beneficial owners of the Offered Shares.

In-principle listing approvals

Our Company hareceived ifprinciple approvals from BSE and NSE for the listing of our Equity Shares pursuant to letters
dated [06] and [0], respectively.

Prohibition by the SEBI, the RBI or other authorities

None of our Company, our Directors, Group Companies, cuméters, members of the Promoter Group or persons in
control of our Company are or have belbarred oprohibited from accessing or operating in the capital markets or
restrained from buying, selling or dealing in securities under any order or dirpetssed by the SEBI or any other
authorities. Neither our Promoters nor any of our Directors or persons in control of our Company were or are associated as
a promoter, director, or person in control of any other company which is debarred or prohibitaddessing or operating

in the capital market or restrained from buying, selling or dealing in securities under any order or directions made by the
SEBI or any other authorities. Further, there have been no violations of securities laws committed byttbgrashor

are currently pending against them.

TheSelling Shareholderspecificallyconfirm that they have not been prohibited from accessing or operating in the capital
markets or restrained from buying, selling or dealing in securities under@eyor direction passed by SEBI or any other
authority. Further, th&elling Shareholderspecificallyconfirm that they have not been declared as a wilful defaulter, as
defined under the SEBI ICDR Regulations. There are no violations of securitiesctemsitted by the Selling
Shareholders in the past or are currently pending against them. The Selling Shareholders also specifically confirm that their
respective portion of Offered Shares are free from any lien, encumbrance, transfer restrictionpartyhiights.

None of our Directors or the entities that our Directors are associated with, are associated with the securities nyarket in an
manner, including securities market related business and no action has been taken by SEBI against our iDargctors o
entity in which our Directors are involved as promoters and/or directors.

None of our Company, our Subsidiaries, our Promoters, member of the Promoter Group, our Dir¢btorslatives of

our Promoters and our Group Comparaes or have been identified as wilful defaulters, as defimeiérthe SEBI ICDR
Regulations.

Eligibility for the Issue

The listing of any security of our Company and its Subsidiaries has never been refused by any of the stock exchanges, at
any time. OuiCompany is eligible for the Issue in accordance with the Regulation 26(1) of the SEBI ICDR Regulations,
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as described below:

il

Our Company has net tangible assets of at l&¥&million in each of the preceding three full years (of 12 months
each)of which not more than 50% are held in monetary asseta standalonas well as on a consolidated basis;

Our Company has a minimum average-fave operating profit of 150 million, calculated on a restated and
consolidated basis, during the three most prditgkars out of the immediately preceding five years;

Our Company has a piesue net worth of at least0 million in each of the three preceding full years (of 12 months
each), ora standalonas well as on a consolidated basis;

The aggregate size of tipegoposed Issue and all previous issues made in the same Fiscal in terms of the Issue size is
not expected to exceed five times the-jm®ie net worth of our Company as per the audited balance sheet of the
preceding Fiscal; and

Our Compangs name was chagedfrom6 Ni hi | ent Technol ogi es siice ttd Gomphly t o «
has been providing a range of services, including consulting, design thinking , SA@cetonsequently, a fresh
certificate of incorporation datethnuary 22, 201@as issied by the RoC recording the change of our Comigny

name toits present name. However, there has not been any corresponding change in the business activities of our
Company.

Our Compangs net tangible assets, pigx operating profit, as restated, net worth, monetary assets and monetary assets as
a percentage of the net tangible assets derived froRebited Standalone Financial Informatiwe set forth below:

( in million)
Particulars As at or for the Fiscal Year ended March 31
2018 2017 2016 2015 2014

Net tangible assef$ 2,338.02 2,156.27 1,833.27 1,770.2C 1,481.50
Pretax operating profit? 528.43 424.85 352.04 622.77 641.26
Net worth() () 2,423.46 2,229.13 1,884.9¢ 1,823.32 1,527.92
Monetary asset¥ 346.56 314.30 487.4C 546.96 528.96
Monetary assets as a percentage of 14.8% 14.6% 26.6% 30.9% 35.7%

net tangible assefd

Our Compangs net tangible assets, piax operating profit and net worth, monetary assets and monetary assets as a
percentage of the net tangible assets derived frorRestated Consolidated Financial Informatéwe set forth below:

( in million)
Particula As ator for the Fiscal Year ended March 31
rietiars 2018 2017 2016 2015 2014

Net tangible assef 1,354.31 1,159.93 1,167.5C 1,473.47 1,442.99
Pretax operating profit? 636.37 465.93 398.4€ 574.96 617.61
Net worthi) (v) 2,053.08 1,829.80 1,522.0¢ 1,729.04 1,481.15
Monetary asset¥ 622.80 596.05 637.87 676.92 544.08
Monetary assets as a percentage of 46.0% 51.4% 54.6% 45.9% 37.7%
net tangible assefd

Notes:

0] Net tangible assets means the sum of all net assets of our Company exdgtieliregl tax assets/liabilities (net) and intangible assets as per
Indian Accounting Standard (IND AS) 12 and Indian Accounting Standard (IND AS) 38, respectively, as defined under Cordganies (
Accounting Standards) Rules, 2015 (as amended) undéois&88 of Companies Act, 2013.

(i) Restated preéax operating profit has been calculated as restated net profit before tax excluding other income and finance costs, each on
restated basis.

(iii) Net worth has been defined as the aggregate of share capitalandrese s and surplus excluding non cont

(iv) Monetary Assets means cash on hand, cheques in hand and balance with banks (including deposit accounts).

(v) Monetary Assets as a percentage of the net tangible assets means Monetary Assets as raidtéy dief tangible assets, as restated,
expressed as a percentage;

(vi) Fiscals 2018 2015 and 2014 are the three most profitable years out of the immediately preceding five Fiscals in terms of our restated

consolidated financiaihformation

Further, in accordance with Regulation 26(4) of the SEBI ICDR Regulations, our Company and Selling Shareholders shall
ensure that the number of Allottees underitiseieshall be not less than 1,000, failing which, the entire application money
shall be refinded forthwitthunblocked in the respective ASBA Accounts of the ASBA Bidders, as applicable.
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Our Company is in compliance with conditions specified in Regulations 4(2) and 4(5)(a) of the SEBI ICDR Regulations
to the extent applicable.

DISCLAIMER CLAUSE OF THE SEBI

AS REQUIRED, A COPY OF THIS DRAFT RED HERRING PROSPECTUS HAS BEEN SUBMITTED TO SEBI.
IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THIS DRAFT RED HERRING
PROSPECTUS TO THE SEBI SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME
HAS BEEN CLEARED OR APPROVED BY THE SEBI. THE SEBI DOES NOT TAKE ANY RESPONSIBILITY
EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE
ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR
OPINIONS EXPRESSED IN THIS DRAFT RED HERRING PROSPECTUS. THE BRLM, BEING MOTILAL
OSWAL INVESTMENT ADVISORS LIMITED HASCERTIFIED THAT THE DISCLOSURES MADE IN THIS
DRAFT RED HERRING PROSPECTUS ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH
THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2009 IN FORCE FOR THE TIME BEI NG. THIS REQUIREMENT IS TO
FACILITATE BIDDERS TO TAKE AN INFORMED DECISION FOR MAKING AN INVESTMENT IN THE
PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE COMPANY AND THE SELLING
SHAREHOLDERS ARE PRIMARILY RESPONSIBLE FOR THE CORRECTN ESS, ADEQUACY AND
DISCLOSURE OF ALL RELEVANT INFORMATION IN THIS DRAFT RED HERRING PROSPECTUS, THE
BRLM IS EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE COMPANY AND THE
SELLING SHAREHOLDERS DISCHARGE THEIR RESPONSIBILITY ADEQUATEL Y, IN THIS BEHALF
AND TOWARDS THIS PURPOSE, THE BRLM, BEING MOTILAL OSWAL INVESTMENT ADVISORS
LIMITED HAS FURNISHED TO THE SEBI A DUE DILIGENCE CERTIFICATE DATED AUGUST 9, 2018
2018WHICH READS AS FOLLOWS:

WE, THE BRLM TO THE ABOVE MENTIONED ISSUE, STATE AND CONFIRM AS FOLLOWS:

1. WE HAVE EXAMINED VARIOUS DOCUMENTS INCLUDING THOSE RELATING TO LITIGATION
LIKE COMMERCIAL DISPUTES, PATENT DISPUTES, DISPUTES WITH COLLABORATORS, ETC.
AND OTHER MATERIAL DOCUMENTS IN CONNECTION WITH THE FINALISATION OF THE
DRAFT RED HERRING PROSPECTUS (iDRHP0) PERTAINING TO THE SAID ISSUE;

2. ON THE BASIS OF SUCH EXAMINATION AND THE DISCUSSIONS WITH THE COMPANY, ITS
DIRECTORS AND OTHER OFFICERS, OTHER AGENCIES AND INDEPENDENT VERIFICATION
OF THE STATEMENTS CONCERNING THE OBJECTS OF THE ISSUE, PRICE JUSTIFICATION AND
THE CONTENTS OF THE DOCUMENTS AND OTHER PAPERS FURNISHED BY THE COMPANY
AND THE SELLING SHAREHOLDERS, WE CONFIRM THAT:

A. THE DRHP FILED WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA ( ASEBI0) IS IN
CONFORMITY WITH THE DOCUMENTS, MATE RIALS AND PAPERS RELEVANT TO THE
ISSUE;

B. ALL THE LEGAL REQUIREMENTS RELATING TO THE ISSUE AS ALSO THE REGULATIONS,
GUIDELINES, INSTRUCTIONS, ETC. FRAMED/ISSUED BY THE SEBI, THE CENTRAL
GOVERNMENT AND ANY OTHER COMPETENT AUTHORITY IN THIS BEHALF HAVE BEEN
DULY COMPLIED WITH; AND

C. THE DISCLOSURES MADE IN TH E DRHP ARE TRUE, FAIR AND ADEQUATE TO ENABLE THE
INVESTORS TO MAKE A WELL INFORMED DECISION AS TO THE INVESTMENT IN THE
PROPOSED ISSUE AND SUCH DISCLOSURES ARE IN ACCORDANCE WITH THE
REQUIREMENTS OF THE C OMPANIES ACT, 1956, AS AMENDED AND REPLACED BY THE
COMPANIES ACT, 2013, TO THE EXTENT IN FORCE), THE COMPANIES ACT, 2013, THE
SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE
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10.

11.

REQUIREMENTS) REGULATIONS, 2009, AS AMENDED (THE ASEBI ICDR REGULATIONS 0)
AND OTHER APPLICABLE LEGAL REQUIREMENTS.

WE CONFIRM THAT BESIDES OURSELVES, ALL THE INTERMEDIARIES NAMED IN THE DRHP
ARE REGISTERED WITH SEBI AND THAT TILL DATE SUCH REGISTRATION IS VALID;

WE HAVE SATISFIED OURSELVES ABOUT THE CAPABILITY OF THE UNDERWRITERS TO
FULFIL THEIR UNDERWRITING COMMITMENTS. 1 NOTED FOR COMPLIANCE ;

WE CERTIFY THAT WRITTEN CONSENT FROM THE PROMOTERS HAVE BEEN OBTAINED FOR
INCLUSION OF THEIR EQUITY SHARES AS PART OF PROMOTERSO6CONTRIBUTION SUBJECT
TO LOCK -IN AND THE SPECIFIED SECURITIES PROPOSED TO FORM PART OF PROMOTERS 6
CONTRIBUTION SUBJECT TO LOCK -IN SHALL NOT BE DISPOSED/SOLD/TRANSFERRED BY
THE PROMOTERS DURING THE PERIOD STARTING FROM THE DATE OF FILING OF THEDR HP
WITH THE SEBI TILL THE DATE OF COMMENCEMENT OF LOCK -IN PERIOD AS STATED IN
THE DRHP;

WE CERTIFY THAT REGULATION 33 OF THE SEBI ICDR REGULATIONS, WHICH RELATES TO
SPECIFIED SECURITIES INELIGIBLE FOR COMPUTATION OF PROMOTERS &CONTRIBUTION,
HAS BEEN DULY COMPLIED WITH AND APPROPRIATE DISCLOSURES AS TO COMPLIANCE
WITH THE SAID REGULATION HAVE BEEN MADE IN THE DRHP . - COMPLIED WITH AND
NOTED FOR COMPLIANCE ;

WE UNDERTAKE THAT SUB -REGULATION (4) OF REGULATION 32 AND CLAUSES (C) AND (D)
OF SUB-REGULATION (2) O F REGULATION 8 OF THE SEBI ICDR REGULATIONS SHALL BE
COMPLIED WITH. WE CONFIRM THAT ARRANGEMENTS HAVE BEEN MADE TO ENSURE THAT
PROMOTERS® CONTRIBUTION SHALL BE RECEIVED AT LEAST ONE DAY BEFORE THE
OPENING OF THE ISSUE. WE UNDERTAKE THAT AUDITORS 6CERTIFICA TE TO THIS EFFECT
SHALL BE DULY SUBMITTED TO SEBI. WE FURTHER CONFIRM THAT ARRANGEMENTS HAVE
BEEN MADE TO ENSURE THAT PROMOTERS 6CONTRIBUTION SHALL BE KEPT IN AN ESCROW
ACCOUNT WITH A SCHEDULED COMMERCIAL BANK AND SHALL BE RELEASED TO THE
COMPANY ALONG WIT H THE PROCEEDS OF THE PUBLIC ISSUE. T NOT APPLICABLE;

WE CERTIFY THAT THE PROPOSED ACTIVITIES OF THE COMPANY FOR WHICH THE FUNDS
ARE BEING RAISED IN THE PRESENT OFFER FALL WITHIN THE AVAIN OBJECTSOLISTED IN
THE OBJECT CLAUSE OF THE MEMORANDUM OF ASSOCIATION OR OTHER CHARTER OF THE
COMPANY AND THAT THE ACTIVITIES WHICH HAVE BEEN CARRIED OUT UNTIL NOW ARE
VALID IN TERMS OF THE OBJECT CLAUSE OF ITS MEMORANDUM OF ASSOCIATION. -
COMPLIED WITH TO THE EXTE NT APPLICABLE;

WE CONFIRM THAT NECESSARY ARRANGEMENTS HAVE BEEN MADE TO ENSURE THAT THE
MONIES RECEIVED PURSUANT TO THE ISSUE ARE KEPT IN A SEPARATE BANK ACCOUNT AS
PER THE PROVISIONS OF SUB SECTION (3) OF SECTION 40 OF THE COMPANIES ACT, 2013 AND
THAT SUCH MONEYS SHALL BE RELEASED BY THE SAID BANK ONLY AFTER PERMISSION IS
OBTAINED FROM ALL THE STOCK EXCHANGES MENTIONED IN THE PROSPECTUS. WE
FURTHER CONFIRM THAT THE AGREEMENT ENTERED INTO BETWEEN THE BANKERS TO
THE ISSUE, THE SELLING SHAREHOLDERS AND THE COMPANY SPECIFICALLY CONTAINS
THIS CONDITION. i NOTED FOR COMPLIANCE. ALL MONIES RECEIVED OUT OF THE ISSUE
SHALL BE CREDITED/TRANSFERRED TO A SEPARATE BANK ACCOUNT AS REFERRED TO IN
SUB-SECTION (3) OF SECTION 40 OF THE COMPANIES ACT, 2013;

WE CERTIFY THAT A DISCLOSURE HAS BEEN MADE IN THE DRHP THAT THE INVESTORS

SHALL BE GIVEN AN OPTION TO GET THE SHARES IN DEMAT OR PHYSICAL MODE. 1 NOT
APPLICABLE. UNDER SECTION 29 OF THE COMPANIES ACT, 2013, EQUITY SHARES IN THE

ISSUE WILL BE ISSUED IN DEMATERIALISED FORM ONLY;

WE CERTIFY THAT ALL THE APPLICABLE DISCLOSURES MANDATED IN THE SEBI ICDR
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REGULATIONS HAVE BEEN MADE IN ADDITION TO DISCLOSURES WHICH, IN OUR VIEW, ARE
FAIR AND ADEQUATE TO ENABLE THE INVESTOR TO MAKE A WELL INFORMED  DECISION;

12. WE CERTIFY THAT THE F OLLOWING DISCLOSURES HAVE BEEN MADE IN THE DRHP:

A. AN UNDERTAKING FROM THE COMPANY THAT AT ANY GIVEN TIME, THERE SHALL BE
ONLY ONE DENOMINATION FOR THE EQUITY SHARES OF THE COMPANY ; AND

B. AN UNDERTAKING FROM THE COMPANY THAT IT SHALL COMPLY WITH SUCH
DISCLOSURE AND ACCOUNTING NORMS SPECIFIED BY SEBI FROM TIME TO TIME ;

13. WE UNDERTAKE TO COMPLY WITH THE REGULATIONS PERTAINING TO ADVERTISEMENT
IN TERMS OF THE SEBI ICDR REGULATIONS WHILE MAKING THE ISSUE. 1 NOTED FOR
COMPLIANCE;

14. WE ENCLOSE A NOTE EXPLAINING HOW THE PROCESS OF DUE DILIGENCE HAS BEEN
EXERCISED BY US IN VIEW OF THE NATURE OF CURRENT BUSINESS BACKGROUND OF THE
COMPANY, SITUATION AT WHICH THE PROPOSED BUSINESS STANDS, THE RISK FACTORS,
PROMOTERSOEXPERIENCE, ETC.;

15. WE ENCLOSE A CHECKLIST CONFIRMING REGULATION -WISE COMPLIANCE WITH THE
APPLICABLE PROVISIONS OF THE SEBI ICDR REGULATIONS, CONTAINING DETAILS SUCH AS
THE REGULATION NUMBER, ITS TEXT, THE STATUS OF COMPLIANCE, PAGE NUMBER OF THE
DRHP WHERE THE REGULATION HAS BEEN COMPLIED WITH AND OUR COMMENTS, IF ANY;

16. WE ENCLOSE A STATEMENT ON ¢RICE INFORMATION OF PAST ISSUES HANDLED BY
MERCHANT BANKERS (WHO ARE RESPONSIBLE FOR PRICING THE ISSUE) § AS PER FORMAT
SPECIFIED BY THE SEBI THROUGH C IRCULAR ;

17. WE CERTIFY THAT PROFITS FROM RELATED PARTY TRANSACTIONS HAVE ARISEN FROM
LEGITIMATE BUSINESS TRANSACTIONS. i COMPLIED WITH TO THE EXTENT OF THE
RELATED PARTY TRANSACTIONS OF THE COMPANY, AS PER THE INDIAN ACCOUNTING
STANDARD 24, AS APPLICABLE IN THE FINANCIAL STATEMENTS _AND INCLUDED IN THE
DRHP, AS CERTIFIED BY KIRTANE & PANDIT LLP, CHARTERED ACCOUNTANTS , ICAI FIRM
REGISTRATION NUMBER_105215W PURSUANT TO THEIR CERTIFICATE DATED AUGUST 8, 2018
2018 AND

18. WE CERTIFY THAT THE ENTITY IS ELIGIBLE UNDER 106Y (1) (A) OR (B) (AS THE CASE MAY BE)
TO LIST ON THE INSTITUTIONAL TRADING PLATFORM, UNDER CHAPTER XC OF THE SEBI
ICDR REGULATIONS. (IF APPLICABLE). - NOT APPLICABLE .

The filing of this Draft Red Herring Prospectus does not, however, absol@ethgany or any person who has authorised

the issue of this Draft Red Herring Prospectus from any liabilities under Section 34 or Section 36 of the Companies Act,
2013 or from the requirement of obtaining such statutory and/or other clearances as mayréx ficr the purpose of the

Issue. SEBI further reserves the right to take up at any point of time, wiBRb#!, any irregularities or lapses in this

Draft Red Herring Prospectus.

The filing of this Draft Red Herring Prospectus also does not ab#wvBelling Shareholders from any liabilities to the
extent of the statements specifically made or confirmed by themselves in respect of themselves and of their respective
Offered Shares, under Section 34 or Section 36 of Companies Act, 2013.

All legal requirements pertaining to the Issue will be complied with at the time of filing of the Red Herring Prospectus with
the RoC in terms of Section 32 of the Companies Act, 2013. All legal requite pertaining to the Issue will be complied

with at the time of registration of the Prospectus with the RoC in terms of Sections 26, 30, 32, 33(1) and 33(2) of the
Companies Act, 2013.
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Price Information of past issues handled by th&RLM

A. Motilal Oswal lnvestment AdvisorsLimited

1. Price information of past issues (during the current Fiscal and two Fiscals preceding the current Fiscal) hand@didbpswal Investment Advisotsmited

Issue Size . Opening +/-. % change in cIosiljg +/-. % change in cIosiljg +/-. % change in clomg

Sr. No. Issue Name (Rs. Issue Price Listing Date Price on price, [+/- % change in price, [+/- % change in price, [+/- % change in
N (Rs.) s closing benchmark} 30th = closing benchmark} 90th | closing benchmark} 180th

million) listing date -~ S e
calendar days from listing calendar days from listing = calendar days from listing
1. |IndoStar Capital Finance Limited 18,440.0C 572.00 21-May-18 600.00 -1.92% [+2.43%)] NA NA
2. | MAS Financial Services Limited 4,600.42 459.00 18O0ct17 660.00 28.45% [+0.71% 35.80% [+4.79%) 31.55% [+3.11%
3. | Dixon Technologies (India) Limited 5,992.79 1766.00 18-Sepl7 2,725.00 50.78% [+0.57%) 80.93% [+1.77%) 95.22% [+0.41%
4. | AU Small Finance Bank Limited 19,125.14 358.00 10-July-17 530.00 53.60% [+1.40%) 71.80% [+2.14% 95.38% [+8.06%
5. |GTPL Hathway Limited 4,848.00 170.00 4-July-17 170.00 -13.32% [+4.16%) -19.09% [+1.82% -2.94% [+9.54%)
6. | PSP Projects Limited 2,116.80 210.00 29-May-17 190.00 21.67% [1.18%)] 68.37% [+2.63% 103.21% [+8.17%
7. | Avenue Supermarts Limited 18,700.0C 299.00 21-Mar-17 600.00 152.94% [+0.16% 166.35% [+5.88% 263.80% [+10.57%
8. |BSE Limited 12,434.32 806.00 3-Feb17 1,085.00 10.51% [+1.79%)] 24.21% [+7.08%) 32.41% [+15.34%
9. |S.P. Apparels Limited 2,391.20 268.00 12-Aug-16 275.00 27.33% [+2.24%)] 17.09% [0.54%] 51.94% [+1.11%
10. | Parag Milk Foods Limited 7,505.37 215.00 19-May-16 217.50 17.07% [+4.97%) 48.67% [+11.04% 38.93% [+6.59%

Source: www.nseindia.com
Notes

i.  The S&P CNX NIFTY is considered as the Benchmark Index.

ii.  Price on NSE isonsidered for all of the above calculations.

iii. Inthe event any day falls on a holiday, the price/index of the immediately preceding working day has been considered.

iv. In Parag Milk Foods Limited, the issue price to retail individual investor and employeessw™ 203 per equity share after a discount of = 12reper equ

2. Summary statement of price information of past issues (during the current Fiscal and two Fiscals preceding the curjdmrdsedlbyMotilal Oswallnvestment Advisolsimited

No. of IPOs trading at discount as

5 e No. of IPOs trading at premium as on = No. of IPOs trading at discount as on Mo, B [POS [T 0 P 5
Total amount of funds  ON 30" calendar day from listing

30" calendar dayfrom listing date 180" calendar day from listing date on 180 calendar day from listing
. Total no. of . date date
Fiscal IPOs raised
(' in million) Over = Between @ Lessthan Over @ Between25% = Lessthan Over @ Between25% Lessthan Over Between | Less than
50% 25%-50% 25% 50% 50% 25% 50% 50% 25% 50% 25%-50% 25%
2019 1 18,440.00 NA NA 1 NA NA NA NA NA NA NA NA NA
2018 5 36,683.15 NA NA 1 2 1 1 NA NA 1 3 1 NA
2017 4 41,000.89 NA NA NA 1 1 2 NA NA NA 2 2 NA

Source: www.nseindia.com
* The information is as on the date of the document
The information for each of the financial years is based on issues listed during such financial year.
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Track record of past issues handled by th@RLM

For details regarding the track record of BRLM, as specified under Circular reference CIR/MIRSD/1/2012 dated
January 10, 2012 issued by the SEBI, see the website BRhis! mentioned below

BRLM Website
Motilal Oswal Investment Advisotsimited www.motilaloswalgroup.com

Caution i Disclaimer from our Company, our Directors, the Selling Shareholders and thBRLM

Our Company, our Directors, the Selling Shareholders andB®ieM acceps no responsibility for statements made
otherwise than in thiBraft Red Herring Prospectus or in the advertisements or any other material issued by or at our
instance and anyone placing reliance on any other source of information, including our wehsitéhilentcom or any
website of any of ousubsidiarie®r members of the Promoter Group, Promoters, Group Companies or any affiliate of our
Company or the Selling Shareholdessuld be doing so at their own risk.

TheBRLM acceps$ no responsibility for statements made in this Draft Red Herring Prospectagpshe limited extent
as provided in the Issue Agreement entered into amongRh&, the Selling Shareholdeesd our Company, and the
Underwriting Agreement to be entered into among the Underwriters, the Selling Shareholders and our Company.

All'inf ormation shall be made available by our Company, the Selling Shareholders BRi ih¢o the Bidders and public

at large and no selective or additional information would be made available by our Company or the Selling Shareholders
or theBRLM for a sectia of the investors in any manner whatsoever, including at road show presentations, in research or
sales reports, at Bidding Centres or elsewhere.

None among our Company, the Selling Shareholders or any member of the Syndicate shall be liaBldderthfor any
failure in uploading the Bids, due to faults in any software or hardware system, or otherwise.

TheBRLM andits associates and affiliates, timeir capacity as principal or agent, is and may in the future be involved in

a wide range of commercial banking and investment banking activities globally (including investment advisory, asset
management, research, securities issuance, trading (customeropnigtary) and brokerageJhe BRLM and/orits
respective associates and affiliates has engaged, and may in the future engage, in transactions with, and has performed, an
may in the future perform, services for, our Company, the Selling Shareholderdseanaespective group companies,
affiliates or associates or any third parties in the ordinary course of their commercial banking and investment banking
activities, for which theymay have received, and may in the future receive, compensation. In addititwe, ordinary

course of their commercial banking and investment banking activitieBRd, andits respective associates and
affiliates may at any time hold long or short positions, enter into asset swaps, credit derivatives or other derivative
transctions relating to the Equity Shares, and may trade or otherwise effect transactions, for their own account or the
accounts of their customers, in debt or equity securities (or related derivative instruments) or senior loans of our Company
and/or any oftsrespective group companies, affiliates or associates or any third parties. As used herein Gififdlitetad

means any person or entity that controls or is controlled by or is under common control with another person or entity.

Bidders will be requied to confirm, and will be deemed to have represented to our Contpar8glling Shareholderthe
Underwriters and their respective directors, officers, agents, affiliates and representatives that they are eligible under al
applicable laws, rules, ref@tions, guidelines and approvals to acquire the Equity Shares, and will not issue, sell, pledge
or transfer the Equity Shares to any person who is not eligible under applicable laws, rules, regulations, guidelines and
approvals to acquire the Equity Shar®©ur Companythe Selling Shareholderthe Underwriters and their respective
directors, officers, agents, affiliates and representatives accept no responsibility or liability for advising any investor o
whether such investor is eligible to acquire Eg@hares.

Disclaimer in respect of jurisdiction

Thislssue is being made in India to persons resident in India who are competent to contract under the Indian Contract Act,
1872, as amended, including Indian nationals resident in imdéaare competertb contract under the Indian Contract

Act, 1872 HUFs, companies, other corporate bodies and societies registered under the applicable laws in India and
authorisedo invest in equity shares, domestic Mutual Funds registered with SEBI, Indian finasiifations, commercial

banks, regional rural banks,-operative banks (subject to permission from the RBI), systemically importaifttamding
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financial company, or trusts under the applicable trust law, and wrautrerisedunder their respective coitstions to

hold and invest in equity shares, public financial institutions as specified under Section 2(72) of the Companies Act, 2013,
multilateral and bilateral development financial institutiagtate industrial development corporations, permittegrarsce
companies registered with IRDAI, insurance fusdsup and managed by the Department of Posts, rdizident funds,

national investment funds, venture capital funds, Alifd pension funds anid permitted norresidents includingligible

NRIs, FPIs registered with SEBI and QIBs provided they are eligible under all applicable laws and regulations to purchase
the Equity Shares.

This DraftRed Herring Prospectus does not constitute an offer to sell or an invitation to subscribe to Equityffehedes
hereby, in any jurisdiction to any person to whom it is unlawful to make an offer or invitation in such jurisdiction. Any
person into whose possession hiaft Red Herring Prospectus comes is required to inform himself or herself about, and
to obgrve, any such restrictions. Any dispute arising outhisf Issue will be subject to the jurisdiction of appropriate
court(s)at Mumbaionly.

No action has been or will be taken to permit a public offering in any jurisdiction where action would bedréayuinat

purpose, except that this Draft Red Herring Prospectus has been filed with SEBI for its observations. Accordingly, the
Equity Shares representedrebymay not beofferedor sold, directly or indirectly, and th3raft Red Herring Prospectus

may not be distributed, in any jurisdiction, except in accordance with the legal requirements applicable in such jurisdiction.
Neither the delivery of thiBraft Red Herring Prospectus, nor aoifer orsale hereunder, shall, under any circumstances,
create any implication that there has been no change in our affairs or in the affairs of the Selling Shareholders from the
date hereof or that the information contained herein is correxteas/ time subsguent to this date.

The Equity Sharesoffered in the Issuehavenot beenand will not beregistered,listed or otherwisequalified in any
jurisdiction except India and may not be offered or sold to persons outside of India except in compliance with the
applicable lawsof eachsuchjurisdiction. In particular, the Equity Shareshavenot beenand will not be registered
under the U.S. Securities Act of 1933, as amended (tfi&).S. Securities Acbd), or the laws of any state of the United
States and may not beffered or sold in the United States (as defined iRegulation S under the U.S. Securities Act
(ARegulation D)) except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and applicdb state securities laws. The Equity Shares are being offered
and sold only outside the United States pursuant to Regulation S.

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

The Company, thd8RLM and their affiliates, and others will rely upon the truth and accuracy of the foregoing
representation, acknowledgement and agreement.

Bidders are advised to ensure that any Bid from them does not exceed the investment limits or maximum number of Equity
Shares that can be held by them under applicable law. Further, each Bidder where required must agree in the Allotment
Advice that such Bidder will not sell or transfer any Equity Shares or any economic interest therein, including any off
shore derivativenstruments, such as participatory notes, issued against the Equity Shares or any similar security, other
than in accordance with the applicable laws.

Disclaimer Clause of BSE

As required, a copy of this Draft Red Herring Prospectus shall be submiB&tEtdr he disclaimer clause as intimated by

BSE to our Company post scrutiny of this Draft Red Herring Prospectus shall be included in the Red Herring Prospectus
and Prospectus prior to their filing with the RoC.

Disclaimer Clause of NSE

As required, a quy of this Draft Red Herring Prospectus shall be submitted to NSE. The disclaimer clause as intimated by

NSE to our Company post scrutiny of this Draft Red Herring Prospectus shall be included in the Red Herring Prospectus
and Prospectus prior to ihdling with the RoC.
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Filing

A copy of this Draft Red Herring Prospectus has been filed with the SEBI at Securities and Exchange Board of India, Plot
No. C 4A, G Block, Bandra Kurla Complex, Bandra East, Mumbhd4D0 051,Maharashtralndia and simultaneolys

through the SEBI Intermediary Portal at https://sipotal.sebi.gov.in, in accordance with SEBI circular bearing reference
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018.

A copy of the Red Herring Prospectus, along with the documents requiredited) will be delivered for registration to

the RoC in accordance with Section 32 of the Companies Act, 2013, and a copy of the Prospectus required to be filed under
Section 26 of the Companies Act, 2013 will be delivered for registration to the Raeditat the address mentioned

below.

Registrar of Companies, Maharashtra atPune
PCNTDA Green Building,

Block A, 15t& 2" Floor,

Near Akurdi Railway Station, Akurdi,

Punei 411 044

Listing

The Equity Shares issued through the Red Herring Prospectus are proposed to be listed on BSE and NSE. Applications
will be made to the Stock Exchanges for obtaining permission for listing and trading of the Equity Shares being offered
and sold in the Isswend[ 0id the Designated Stock Exchange, with which the Basis of Allotment will be finalised for the
Issue.

If the permissions to deal in, and for an official quotation of the Equity Shares are not granted by any of the Stock
Exchanges, our Company atite Selling Shareholders shall forthwith repay, all monies received from the applicants in
pursuance of the Red Herring Prospectus in accordance with applicable law. Our Company shall ensure that all steps for
the completion of the necessary formalities listing and commencement of trading of Equity Shares at the Stock
Exchanges are taken within six Working Days from the Bid/Issue Closing Date or within such other period as may be
prescribed. If our Company does not allot Equity Shares pursuant tateewihin six Working Days from the Bid/Issue
Closing Date or within such timeline as prescribed by SEBI, it shall repay without interest all monies received from Bidders,
failing which interest shall be due to be paid to the Bidders at the applicablef raterest for the delayed period, in
accordance with applicable lawor the avoidance of doubt, subject to applicable law, a Selling Shareholder shall not be
responsible to pay interest for any delay, except to the extent such delay has been lybgdssch Selling Shareholder

and to the extent of the Equity Shares being offered by the Selling Shareholders in the Offer for Sale.

The Selling Shareholders, severally and not jointly, undertake to provide such reasonable support and extend reasonabl
cooperation as may be requested by our CompanBRhdi/, in relation to their respective portion of the Offered Shares

to the extent such support and cooperation is required from such parties to facilitate the process of listing and
commencement of tralj of the Equity Shares on the Stock Exchanges within six working days from the Bid/Issue Closing
Date or such other period as may be prescribed.

Impersonation

Attention of the Bidders is specifically drawn to the provisions ofsediion (1) of SectioB8 of the Companies Act,
2013, which is reproduced below:

fAny person who:

@ makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its
securities, or

(b) makes or abets making of multiple applications mmmpany in different names or in different combinations of
his name or surname for acquiring or subscribing for its securities; or

(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any

otherperson in a fictitious namshall be liable for action under section 447

The liability prescribed under Section 447 of the Companies Act, 2013 includes imprisonment for a term of not less than
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six months extending up to 10 years (provided that whexdraud involves public interest, such term shall not be less
than three years) and fine of an amount not less than the amount involved in the fraud, extending up to three times of such
amount.

Consents

Consents in writing of (a) the Selling Shareholders, our Directors, our Company Secretary and Compliance Officer, the
legal counsel appointed for the Issue,lihekers to our CompantheBRLM and Registrar to the Issue, in their respective
capacities, hae been obtained; and (b) the Syndicate Members, Bankers to the Issue/Escrow Bank and Refund Bank(s) to
act in their respective capaciti®dg|l be obtained and filed along with a copy of the Red Herring Prospectus with the RoC,

as required under SectioB6 and 32 of the Companies Act, 2013. Further, such consents have not been withdrawn as on
the date of this Draft Red Herring Prospectus.

Our Company has received written consent dated August 9, 2018 from the Statutory Auditors, namely, Price Waterhouse
Chartered Accountants LLP, Chartered Accountants to include its name as an expert under Section 26 of the Companies
Act, 2013 in this Draft Red Herring Prospectus in relation to the reports of the Statutory Auditors dated August 9, 2018,
on the Restated Sidalone Financial Information and Restated Consolidated Financial Information of our Company,
included in this Draft Red Herring Prospectus and such consent has not been withdrawn up to the time of delivery of this
Draft Red Herring Prospectus. A writteonsent under the provisions of the Companies Act, 2013 is different from a
consent filed with the U.S. Securities and Exchange Commission under Section 7 of the U.S. Securities Act, which is
applicable only to transactions involving securities registerateiuthe U.S. Securities Act. As the Equity Shares are
proposed to be offered as a part of an initial public offering in India and the Equity Shares have not been and will not be
registered under the U.S. Securities Act, the Statutory Auditors have mot gdnsent under Section 7 of the U.S.
Securities Act. In this regard, the Statutory Auditors
Herring Prospectus in accordance with thepearetqud resmems e
Draft Red Herring Prospectus is different from those defined under the U.S. Securities Act, which is applicable only to
transactions involving securities registered under the U.S. Securities Act. The reference to the Statutny asudit
Afexpertso in this Draft Red Herring Prospectus istnot n
of this initial public offering in India.

Our Company has received written consent fromitttdependent chartered accaamtnamely, Kirtane Pandit LLP,
Chartered Accountant$o include their name in this Draft Red Herring Prospectus, in respect efatieenent of tax
benefits datedwugust 2, 2018included in this Draft Red Herring Prospectus and such consent has natithelzawn as
on the date of this Draft Red Herring Prospectus.

Expert opinions
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated August 9, 2018 from the Statutory Auditors, PiaceeWaterhouse
Chartered Accountants LLP, Chartered Accountants to include its name as an expert under Section 26 of the Companies
Act, 2013 in this Draft Red Herring Prospectus in relation to the reports of the Statutory Auditors dated August 9, 2018,
on the Restated Standalone Financial Information and Restated Consolidated Financial Information of our Company,
included in this Draft Red Herring Prospectus and such consent has not been withdrawn up to the time of delivery of this
Draft Red Herring Prgmectus. A written consent under the provisions of the Companies Act, 2013 is different from a
consent filed with the U.S. Securities and Exchange Commission under Section 7 of the U.S. Securities Act, which is
applicable only to transactions involving setias registered under the U.S. Securities Act. As the Equity Shares are
proposed to be offered as a part of an initial public offering in India and the Equity Shares have not been and will not be
registered under the U.S. Securities Act, the Statutorgitdts have not given consent under Section 7 of the U.S.
Securities Act. In this regard, the Statutory Auditors
Herring Prospectus in accordance with the requirements of the Companies 20 1 3. The term fAexperl
Draft Red Herring Prospectus is different from those defined under the U.S. Securities Act, which is applicable only to
transactions involving securities registered under the U.S. Securities Act. The refer¢heeStatutory Auditors as
Afexpertso in this Draft Red Herring Prospectus istnot n
of this initial public offering in India.

Issue expenses
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For details of the Issue related expensesfi®bjects of the Issian pageB6.

Fees Payable to the Syndicate

The total fees payable to the Syndicate Members (including underwriting and selling commissions), and reimbursement of
their out of pocket expenses, will be as stated irSihelicate yreement, a copy afhich shall be available for inspection

at our Registered Office, from 10.00 am to 4.00 p.m. on Working Days from the date of filing the Red Herring Prospectus
until the Bid/Issue Closing Date.

Fees Payable to the Registrar to the Isg

The fees payable to the Registrar to the Issue, including fees for processing of Bid cum Apptcatisndata entry,

printing of Allotment Advice/CAN, refund order, preparation of refund data on magnetic tape and printing of bulk mailing
register, will be as per the Registrar Agreement signed among our Company, the Selling Shareholders and thieoRegistra
the Issue, a copy of which shall be made available for inspection at our Registered Office from 10:00 am to 5:00 pm on
working days from the date of the Red Herring Prospectus until the Bid/Issue closinbh@aRegistrar to the Issue shall

be reimursed for all oubf-pocket expenses including cost of stationery, postage, stamp duty and communication
expensesAdequate funds shall be provided to the Registrar to the Issue to enable it to send refund orders or Allotment
Advice.

Public or rights issues by our Company during the last five years

Our Company has not made any public issueghts issueluring the five years immediately preceding the date of this
Red Herring Prospectus.

Commission payable to SCSBs, Registered Brokers, CRTAs and CDPs

For details of the commission payable to SCSBs, Registered Brokers, CRTAs and CORhjsets of the Issieon
page86.

Commission or brokerage on previous issues

Since this is the initial public offering of the Equity Shares of our Company, no asifoelen paid or has been payable as
commission or brokerage for subscribing to or procuring or agreeing to procure public subscription for any of our Equity
Shares, since the incorporation of our Company.

Previous issues otherwise than for cash

Except asdisclosed infiCapital Structure- Equity Shares issued for consideration other than gash page76, our
Company has not issued any Equity Shares for consideration otherwise than for cash.

Capital issues in the preceding three years

Our Company has not made any capital issues during the three years immediately preceding the date of this Draft Red
Herring Prospectus.

Performance visa-vis objectsi Public/rights issue of our Company and/or listed Group Companies afur Company
and/or listed Subsidiaries and Associates of our Company

Our Company has not undertaken any public issugghts issuesince its incorporatiarAccordingly, the requirement to
disclose shortfall in terms of performance-&isis objects for any of the previoissues does not apply to our Company.

Further, none of our Subsidiaries or Group Companies are listed on any stock exchange in India or overseas.

Outstanding debentures, bonds or redeemable preference shares or other instruments
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Our Company does not ¥ any outstanding debentures, bonds or redeemable preference shares or other instruments, as
on the date of this Draft Red Herring Prospectus.

Partly paid-up shares
As on the date of this Draft Red Herring Prospeaius,Company haso partly paidup Equity Shares.
Stock market data of the Equity Shares

This being the initial public offering of the Equity Shares of our Company, the Equity Shares are not listed on any stock
exchange as on the date of this Draft Red Herring Prospectus, and accordirglyck market data is available for the
Equity Shares.

Mechanism for redressal of investor grievances

The Registrar Agreement provides for retention of records with the Registrar to the Issue for a minimum period of three
years from the date of listrand commencement of trading of the Equity Shares on the Stock Exchanges, in order to enable
the investors to approach the Registrar to the Issue for redressal of their grievances.

Bidders may contact trBRLM for any complaint pertaining to the Issudl grievances, other than by Anchor Investors,

may be addressed to the Registrar to the Issue, with a copy to the relevant Designated Intermediary, with whom the ASBA
Form was submitted, quoting the full name of the sole or first Bidder, ASBA Form nuBibdder®DP ID, Client ID,

PAN, address of the Bidder, number of Equity Shares applied for, date of ASBA Form, name and address of the relevant
Designated Intermediary, where the Bid was submitted and ASBA Account number in which the amount equitielent to t
Bid Amount was blocked. Further, the Bidder shall enclose the Acknowledgement Slip or provide the acknowledgement
number received from the Designated Intermediaries in addition to the documents/information mentioned hereinabove.

All grievances of the Achor Investors may be addressed to the Registrar to the Issue, giving full details such as the name
of the sole or first Bidder, Bid cum Application Form number, Bidder$ IDR Client ID, PAN, date of the Bid cum
Application Form, address of the Biddaumber of the Equity Shares applied for, Bid amount paid on submission of the
Bid cum Application Form and the name and address oBRIeM where the Bid cum Application Form was submitted

by the Anchor InvestoBidders can contact the Compliance Offioeithe Registrar to the Issue in case of anylgsae

or postissue related problems such as #neceipt of letters of Allotment, necredit of Allotted Equity Shares in the
respective beneficiary account, agceipt of refund intimations and neeceiptof funds by electronic mode.

Our Company, the Selling ShareholdeBRLM and the Registrar accept no responsibility for errors, omissions,
commission of any acts of the Designated Intermediaries, including any defaults in complying with its obligatgsns u
the SEBI ICDR Regulations.

Our Company has not received any investor complaint during the three years preceding the date of this Draft Red Herring
Prospectusind there are no outstanding investor complaints against our Company as on the date of this Draft Red Herring
Prospectus

Disposal of investor grievances by our Company

We estimate that the average time required by our Company and/or the Regisedssuehfor the redressal of routine
investor grievances shall be seven Working Days from the date of receipt of the complaint. In caseoafimsn
complaints and complaints where external agencies are involved, our Company will seek to redresmtiiasescas
expeditiously as possible.

Our Company has appoint&hhul S. Bhandarj Company Secretamyf our Companyas the Compliance Officdor the
Issue,and he may be contacted in case of anylgsaeor postissuerelated problems, at the address set forth hereunder.

Rahul S.Bhandari

Office No. 403 and 404 ™floor
Weikfield IT Citi Infopark
Nagar Road, Purie411 014
Tel: +91 20 398 46100
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Fax: +91 20 398 46499
Email: rahul.bhandari@nihilent.com

The Sellhg Shareholders have authorised the Compliance Officer of our Company and the Registrar to the Issue to redress
any complaints received from Bidders in respect of the Offer for Sale.

Further, our Board has constituted a Stakehofdeetationship Commitee comprising our Directorgjla Poonawalla
Kasaragod Ashok KiniandL C Singh which is responsible for redressal of grievances of the security holders of our
Company. For more information, sé®©ur Management Committees of the Board Stakeholde® Relationship
Committeé on pagel63

Disposal of investor grievances by listed companies under the same management

As on the date of this Draft Red Herring Prospectus, none of the companies under the same management as of our Company
are listed on anytock exchange. Accordingly, the requirement to disclose details of investor grievances by listed
companies under the same management as our Company, does not apply.

Changes in Auditors

Except as disclosed below there has been no change in the statutivoys during the three years immediately preceding
the date of this Draft Red Herring Prospectus:

Name of the Auditors Date of change Reason for change
Price Waterhouse Chartered Accountants L September 29, 2017 Appointment
BSR&Co.LLP September 29, 2017 Cessation

Capitalisation of reserves or profits

Our Company has not capitalised its reserves or profits at any time during the last five years preceding the date of filing
this Draft Red Herring Prospectus.

Revaluation of assets

Our Company has not revalued its assets at any time during the last five years preceding the date of filing this Draft Red
Herring Prospectus.
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SECTION VII 7 ISSUERELATED INFORMATION

ISSUE STRUCTURE

comprises up

to
Shladle, malglgr egatc ompuipsitmg

[PP] Epeirit FgShtayeShanmt

hor |

of uptop25000 [ 0]

million through Fesh Issue by our Company aad Offer for Sale of up t@,125,599Equity Sharedy the Selling

Shareholderéincluding anOffer for Saleo f
Limited, a member of our Promoter Gif) aggregatingipto [

up

1,

The Issue is being made through the Book Building Process.

Particulars

Number of Equity
Shares available fo
allocatiori”

QIBs’

Not more than |

171,219 Equity Shar eslTRigater egat
6] million.
Non-Institutional Investors Retail Individual Investors
Not | ess than | Not Il ess than |

or Issueless allocation to QIBs
and Retail Individual Investors

Percentage oflssue| Not more than 50% of théssue Not less than 15% of thissue

size available
allocation/
Allotment

Basis of Allotment if
respective category i
oversubscribed

Mode ofBidding

QIBs.

However, upto 5% of the Net QIl
Portion will be available for
allocation on a proportionate bas
to Mutual Funds only. Mutua
Funds participating in the 59
reservation in the Ne&DIB portion
will also be eligible for allocatior
in the remaining QIB Portion. Th
unsubscribed portion in th
Mutual Fund Portion will be adde
to the Net QIB Portion.
Proportionate as follows
(excluding the Anchor Investo
Portion):

(@ Not mo r e Bquita
Shares shall be available ft
allocation on a proportionat
basis to Mutual Funds; and

(b) Not mo r e Bquita

Shares will be available fo

allocation on aproportionate

basis to all other QIBs
including  Mutual  Funds
receiving allocation as per)(e
above.

Our Company and the Sellin
Shareholders may, in consultatic
with the BRLM, allocate up tc
60% of the QIB Portion to Ancho
Investors at the Anchor Investc
Allocation Price on a discretionar
basis, out of which at least oni
third will be available for
allocation to Mutual Funds &n

for shall be available for allocation t or Issue lessllocation to QIBs

andRetail Individual hvestors

Proportionate

Issueless allocation to QIBs an
NorrInstitutional Investors

Not less than 35% of thissueor
the Issueless allocation to QIBs
and Nonlnstitutional Investors

Allotment to each Retail
Individual Investorshall not be
less than the minimum Bid Lot
subject to availability of Equity
Shares in the Retail Portion ar
the remaining available Equit
Shares if any, shall be allotted or
proportiona¢ basis.

For more information seefilssue
Procedur@® on paget20

Through ASBA process only (except Anchor Investors)
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