RED HERRING PROSPECTUS
Dated:October 292021

Please read Section 32 of the Companies Act, 2013
100% Book Built Offer

?
Latentliol

Actionable Insights ® Accurate Decisions

LATENT VIEW ANALYTICS LIMITED

Our Company was incorporated as Latent View Analytics Private Limited on January 3, 2006, at Chennai, Tamil Nadu alnsitpdvetenpany under the Companies Act, 1956, pursuantégtificate of incorporation issued
by the Registrar of Companies, Tamil Nat.ChennaiOur Company was converted into a public limited company pursuant to a special resolution passed by our Sharehdifeké la¢lthen June 18, 202and the name of
our Company was changed to Latent View Analytics Limited. A fresh certificate of incorporation consequent upon conegpsiblictimited company was issued by Registrar of Companies, Tamil Nadu at Cheramaiuly
16, 2021 For detils of change in name aniegistered Officef our Company  sHéstry @nd Certain Corporate Matteds o n 15%.a g e
Registeredand Corporate Office: 5th Floor, Neville Tower, Unit 6,7 and 8, Ramanujan IT City, Rajiv Gandhi Salai, Tara@feerinai 600113 Tamil Nadu, IndiaTel: +91044 4344 1700
Website www.latentviewcont Contact Person KesavarVR, CompanySecretary and Compliance Offic&-mail: investorcar@Ilatentview.com
Corporate Identity Number: U72300TN2006RC058481
INITIAL PUBLIC OFFER OF UP TO [ 6] EQUITY SHARES OF FACE VALUE OF 1EACH( AEQUI TY S ORIREENG YIEWANAL YTICS LIMITED ( T HEEOMPANYd OR THE A FGRSUERO)
CASH AT A PRICE OF [6] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF [6] PER EQUITY SHARE) ( @FFER PRICEO AGGREGATING UP TO 6,00000MI LLI1 ON ( THE AOFFER
COMPRISING A FRESH ISSUE OF UP TO [8] EQUITY SHARES AGGREGATING UP TO  4,740.00MILLION BY OUR COMPANY ( THE AFRESH | SSUEO0) AND AN OHEGWIER FOR ¢
SHARES AGGREGATING UPTO 1,260.00MILLION BY THE SELLING SHAREHOLDERS ( THE A OFFER F OBMPBISING [0 9EQUITY SHARESAGGREGATING UPTO 601.45MILLION
BY ADUGUDI VISWANATHAN VENKATRAMAN ( THE PROMOTER SELLING SHARE HOL D,BREQUITY SHARES AGGREGATING UPTO 235.20MILLION BY GOPINATH KOTEESWARAN,
[6] EQUITY SHARES AGGREGATING UPTO 350.00MILLION BY RAMESH HARIHARAN, [ 8] EQUITY SHARES AGGREGATING UP TO 38.68MILLION BY SUBRAMANIAN RAMACHANDRAN, [ 6]
EQUITY SHARES AGGREGATING UPTO 11.90MILLION BY DIVYA BALAKRISHNAN, [ SEQUITY SHARES AGGREGATIN GUPTO 11.48MILLION BY RAJKUMAR KALIYAPERUMAL, EQUITY
SHARES AGGREGATING UPTO 7.35MILLION BY PRIYA BALAKRISHNAN, [ OEQUITY SHARES AGGREGATING UPTO 3.94MILLION BY NAVIN LOGANATHAN  (GOPINATH KOTEESWARAN,
RAMESH HARIHARAN, SUBRAMANIAN RAMACHANDRAN, DIVYA BALAKRISHNAN, RAJKUMAR KALIYAPERUMAL, PRIYA BALAKRISHNAN, AND NAVIN LOGANAT HAN TOGETHER,
REFERRED TO AS THHEINGOHAREHOLIERS, AND TOGETHER WITH THE PROMOTER SELLING SHAREHO LDER, REFERRED TO AS THE ASELLANDGUGHHAREHOL
EQUITY SHARES,THE A OFFERED .SHRHRESOFFER SHALL CGOOFIHE POSTFEFEREPRAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY .

THE OFFERI NCLUDES A RESERVATI ON OFSHARESAGGREGATINE QP | T ®.00MILLION ( CONSTI TUTI NG UP TO [ d49SUE RAB-UR HRITP SHARE

CAPI TAL) , FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE fOERER LESS EHE ERFLO YR \RESER\ANONRDRTIONOISI BIFREINAFFER
REFERRED TO ASFERONE TTHFEER AND NET OFFER SHALL CONSTI TUTE [06] % AND [ 0] %, R EISSUE CAID-VEEEQUITY SHARETCABITAP OFSOUR
COMPANY. OUR COMPANY IN CONSULTATION WITH THE BRLMs, MAY OFFER A DI SCOUNT OF UP TO [6] OF THE | SSUE PRI CE TO ELI GI
RESERVATI ON PORTION (AEMPLOYEE DI SCOUNTO) .

THE FACE VALUE OF EQUITY SHARESIS 1EACH.THEOFFER PRI CE IS [&6] TI MES THE FACE VREBECEBANDI EMPLE QEDISCOUNT HWR BHE MINIMUM
BID LOT SHALL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLMS AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS, AN ENGLISH NATIONAL
DAILY NEWSPAPER, ALL EDITIONS OF JANSATTA, A HINDI NATIONAL DAILY NEWSPAPER AND CHENNAI EDITION OF MAKKAL KURAL , A TAMIL DAILY NEWSPAPER (TAMIL BEING THE
REGIONAL LANGUAGE OF TAMIL NADU , WHERE OUR REGISTERED OFFICE IS LOCATED) EACH WITH WIDE CIRCULATION , AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER
OPENI NG DATE AND SHALL BE MADE AVAILABLE TO BSE LI MI TED ( fAIBNSEIOA LAINNDI TNEADT | (ONMIE 0S T OACNKD ETX@GEEANFGER OWI T H
EXCHANGESO) FOR THE PURPOSE OF UPLOADI NG ON THEI R RES P EMETSECURITWE AND EXCHASNGE ROARD CRINRDDAISSUE OMCTAPIRAL AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, ASAMENDED (THE ASEBI | CDR REGULATI ONSO) .
In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional Workiftgr3ayh aevision in the Price Band, subject totttal Bid/ Offer Period not exceeding 10 Workir|
Days. In cases of force majeure, banking strike or similar circumstances, our Cangaimyconsultation with the BRLMs, for reasons to be recorded in writing, extend the Bid/ Offer Period for a minimum of thieg
Days, subject to the Bid/ Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bidfi@fféf applicable, shall be widely disseminated by notification to the Stock Exchan
issuing a public noticgndby indcating the change on the respective websites of the BRLMs and by intimatiwDesignated Intermediaries and the Sponsor Baslapplicable
The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securitea €Conts ( Regul ati on) SRRRO¢sredd5Wj t hs Remehaded o 31
compliance with RegulatioB(2) of the SEBI ICDR Regulations, wherein not less than 75 % of the Net Offer shall be allocated on a propprichates t o Qual i f i @tBsol,n sDiBiRoriHbd )o,n ap
that our Company and the Selling Shareholders mayprisultation with th8RLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basisinor dance wi th the SEH
I nvestor Por t ithirdshdll be resdrvedifdr doméesticdMuateainds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Recé&%!at the QIB|
Portion (excluding MNehQBRotiondb hvelsalolr Per av ainfrapdftidrate basis onlptb Mutual &undsoand the remainder of the Net QIB Portion shall be available for allocg
proportionate &sis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Howeeggiétate demand from Mutual Funds is less than 5% of the Net QIB Portion, the
Equity Shares available for allocation in etual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, tieam$86 of the Net Offer shall be available for allocal
on a proportionate basis to Némstitutional Bidders and not more th&@% of the Net Offer shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR dRegsiisfiect to valid Bid
being received at or above the Offer Price. Further, Equity Shares will be allocated on a propbdgisateEligible Employees applying under the Employee Reservation Portion, subject to valid Bids received fro
or above th®ffer Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application SupgorteB | o ¢ k e ASBAdno umrt o ¢ diss provi ding det ai
and UPI ID in case of RIBs using the URéchanism, if applicable, in which the corresponding Bid Amounts will be blocked by the SCSBs or by the Sponsor BankWiRtibtebhanism, as the case may be, to the e
of respective Bid Amounts. Anchor Investors are not permitted to partidipate t he Of f er t hrough the ASBA pr oces s . 30Fobthis RddHerdng Prespectsse e A Of f
RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue tife Equity Shares afur Company there has been no formal market for the Equity Shares @aupany The face value of the Equity Sharesisach The Floor Price, Cap Price and Off
Price(determined by our Company in consultation with the BRIaWid on the basis of the assessment of market demand for the Equity Shares by way of the Book BuidigsRualdnot be taken to be indicative of t
market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding activeined/adingan the Equity Shares nor regarding the price at which the EqaigsStill be traded afte
listing.

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Offer unless they catalkdfoheé tisk of losing their entire investment. Investors are advig
read the risk factors oefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on theimimation of ou€ompanyand the Offer, including the risks involved. T]|
Equity Shares in the Offer have not been recommended appr oved by the Securi3$EBley), andrEdobanG&BBogudrahtkeedt he(&@ccuracy

Specific attention ®&fkFactore iomeeagers is invited to f

| SSUEMWWSELLI NG SHAREHOLDERGS ABSOLUTE RESPONSIBILITY
Our Company having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus dofaaimstialh with regard to ouEompanyand the Offer, which is material in the cont
of the Offer, that the information contained in this Red Herring Prospectus is true and correct in all material asgents ansléading in any material respect, that opinions and intentions expressiachhe honestly hel
and that there are no other facts, the omission of which makes this Red Herring Prospectus as a whole or any of simh énfibvenetpression of any such opinions or intentions misleading imateyial respecfurther,
the Selling Shareholdés) accepts responsibility for and confiri hat the statements specifically araconfirmed bysuchSelling Shareholdés) in this Red Herring Prospectus to the extent of information specifi
ertaining to itself anthe Offered Slares and assumes responsi that such statements are true and correct in all material respects and not misleadiiegiah ect.

The Equity Sharesfferedthroughthis Red Herring Prospectus are proposed to be listed on the Stock Exchang€snfpanyh as r e cpri ivredi plien6 approvals from BSE a
pursuant to their lettemachdatedSeptember 2, 202For thepurposes of the Offer, the Designated Stock Exchange shaBBeA signed copy of tls Red Herring Prospectus and the Prospectus shéiledevith the RoC
in accordance with Sectie26(4)and 32of the Companies AcR013. For details of the materi@ntracts and documents available for inspection from the déies &ed Herring Prospectus up to the Bid/ Offer Closing D
s e Matdiiial Contracts and Documents for Inspection o n 336a g e

GISTRAR TO THE OFFER

B ime
42 378 B0 P LINKIntime
HAITONG .
Axis Capital Limited ICICI Securities Limited Haitong Securities India Private Limited Link Intime India Private Limited
1st floor, Axis House ICICI Venture House, 1203A, Tower 2A, Floor 12A C-101, ' Floor
C-2 Wadia International Centre Appasaheb Marathe Marg, One World Center 247 Park
P.B. Marg, Worli Prabhadevi, Mumbai400 025 841 Senapati Bapat MarglIphinstone Road Lal Bahadur Shastri Marg
Mumbai 400 025 Tel: +91 226807 7100 Mumbai 400 013 Vikhroli (West)
Mabharashtra, India E-mail: latentview.ipo@icicisecurities.com Maharashtra, India Mumbai 400 083
Tel: +91 22 4325 2183 Website: www.icicisecurities.com Tel: +91 22 4315 6857 Maharashtra, India
E-mail: latentview.ipo@axiscap.in Investor Grievance e E-mail: latentview.ipo@htisec.com Tel: +91 224918 6200
Website www.axiscapital.co.in mail: customercare@icicisecurities.com Website: www.htisec.com/efus/haitongindia E-mail: latentview.ipo@linkintime.co.in
Investor Grievance ID: complaints@axiscap.in Contact Person:Sameer Purohit/ Monank Mehta | Investor Grievance email: Website www.linkintime.co.in
Contact Person Simran GadiPavan Naik SEBI Registration No.:INM000011179 india.compliance@htisec.com Investor grievance email:
SEBI Registration Number: INM000012029 Contact Person:Yashi NangaliakAman Kedia latentview.ipo@linkintime.co.in
SEBI Registration No.:INM000012045 Contact Person Shanti Gopalkrishnan

SEBI Registration No: INRO00004058
BID/ OFFER SCHEDULE
BID/ OFFER OPENS ON TUESDAY, NOVEMBER 9, 2021 BID/ OFFER CLOSES ON THURSDAY NOVEMBER 11, 2021

@ Our Companyin consultation with the BRLMmayconsider participation by Anchor Investors in accordance with the 8HBR Regulations. The Anchor Investor Blfer Periodshall be one Working Day prior to the
Bid/ Offer Opening Date



mailto:latentview.ipo@icicisecurities.com
http://www.icicisecurities.com/
mailto:customercare@icicisecurities.com
http://www.linkintime.co.in/

(This page is intentionally left blank)



TABLE OF CONTENTS

SECTION |1 GENERAL ..ottt et e ee e e et ettt et e eme s e e e e s et e e et et e e e e e e e e e s samn e et et e e e taeaeeeeenens 1
DEFINITIONSAND ABBREVIATIONS ... ..ottt teee ettt a e ettt e et e e e e e e e e e e s s e s rmmmt e r e e ae e e e e e e s e e s aaaaaes 1
OFFER DOCUMENT SUMMARY ...ttt e re e s s e 41 s e e s bbb n e s e neee e e e e e raenes 12
CERTAINCONVENTIONS,PRESENTATIONOFFINANCIAL, INDUSTRY AND MARKET DATA AND CURRENCY
OF PRESENTATION. ..ottt ettt ettt e e e 44 s e e s e e e e e e et brnn e s e e e eee e s 20
FORWARD-LOOKING STATEMENTS.....ooiiiiiiiii e 23

SECTION I1: RISK FACTORS .ot ss bbb e e e e e s e e s e s s enar e e e e 24

SECTION HIZ INTRODUCTION ittt ee bbb e e s bbb b e e s s e e e s s s senrrre e 54
I | = = PR 54
SUMMARY OFFINANCIAL INFORMATION ..ottt es s ser e e e 56
GENERALINFORMATION ..ottt ettt e e sn e s bserree 61
CAPITAL STRUGCTURE. ....ceeiiiiiiiiie ettt ettt e a4t a b e e e s b b e s b e s s e e et e e s seems s rnnnnnnneeeeeesd 68
OBJECTSOF THE OFFER ....cceieiiiiiiiiii ittt e e e s s s s bbb e e e e e eeeensnn e r e e e e e 81
BASISFOROFFERPRICE. ... .ottt ee ettt eeees et e e e ettt e et e e e e s aaams e s e e ettt et e e e eeeeeeee s e s i e e e eaeeeeaens 91
STATEMENT OF SPECIALTAX BENEFITS ... .oiiiiiiiiiiiiiii ittt ee e e 94

SECTION IV: ABOUT OUR COMPANY .ttt eeee et r e et e e sees e e s e ettt e et a e e e e e e e e e s rmmr et e et e eaeeeeeaennens 101
INDUSTRY OVERVIEW ..ottt ettt ettt et e e e e e mme e e e e e e e e e e e s e e r e e e e s e e 101
OURBUSINESS ..ottt e e e s s e re s bbb bbb s e e e e e e e 129
KEY REGULATIONSAND POLICIES. ...ttt mmen s 152
HISTORY AND CERTAIN CORPORATEMATTERS......co o 157
OURMANAGEMENT oottt r e e bbb e e e e e e e s s aner bbb b e e e e e e ee e e 163
OURPROMOTERSAND PROMOTERGROUP.........cooiiiiiiiiiiieee e 179
OUR GROUPCOMPANIES....... ettt eeeei ettt e e e eeer et e ettt e e e e e e e e e e e et s ammt e et e e e e e e e e e e e s e e nassnnneeeeeenan s 181
DIVIDEND POLICY .t ttttttttttttet ettt ettt e e e oo o444 41 e s ekttt r e e s s s bbb e e e e et e eeeesssn e b n e e b e e nn e e e e e e s 182

SECTION V: FINANCIAL INFORMATION ittt e e ettt e e sees e e e ettt et e e e e e e e s smmmn e e et e eeeeeaeeas 183
FINANCIAL INFORMATION ...ttt ettt ee e e e et e e e s eese e e e e e eaensnnrnne 183
OTHERFINANCIAL INFORMATION ...ttt e ettt eeeess e e e et e et e e e e eeern s n e e e e e e et aeaeeeeeens 242
RELATED PARTY TRANSACTIONS. ... ittt eeee et e e e e et e et e e sees s e s e e e e e e et e et eeeeeeas 244
MA NA GE ME NDISESSSIONAND ANALYSIS OF FINANCIAL CONDITION AND RESULTSOF OPERATIONS
............................................................................................................................................................................ 245
CAPITALISATION STATEMENT ..ottt e eee bbb e e e e e e r e e e e s e 273
FINANCIAL INDEBTEDNESS..... ..ot 274

SECTION VI: LEGAL AND OTHER INFORMATION oottt e s 276
OUTSTANDINGLITIGATION AND MATERIAL DEVELOPMENTS........coiiiiireeee e 276
GOVERNMENTAND OTHERAPPROVALS......ooteieieei ittt ee e 279
OTHERREGULATORYAND STATUTORYDISCLOSURES.........coiiiiiiiiiititire e 281

SECTION VII: OFFER INFORMATION ittt eeee ettt et e e eeer e e et et e et e e e e e e e e e e s ammr e e e e e e e aeeeeeaennnns 293
TERMSOFTHE OFFER. ...ttt ettt ettt e e e e e e e e e et e e s r et et e e e e e e et e e e e e s e e s neee e e e e n e e na e 293
OFFERSTRUCTURE. ...t ettt ee ettt ettt ettt e e e e sees e e e e ettt e et teeeeeee s e e s sammt e et e e aeaeeeaeenanas 298
OFFERPROCEDURE ..ottt ettt et e et e e e e e e e e e et it e e et e e e e e e e e s e st e s s men e e e e e e e s s e s s 301
RESTRICTIONSON FOREIGNOWNERSHIPOFINDIAN SECLRITIES..........ccociiieieeeeere e 316

SECTION VIII: DESCRIPTION OF EQUITY SHARES AND TERMS OF ARTICLES OF ASSOCIATION ......... 318

SECTION IX: OTHER INFORMATION oottt r e e e e e s e eseeeee e 336

MATERIAL CONTRACTSAND DOCUMENTSFORINSPECTION.....cuiiiiiiiiiiiiiiieeiirreeiee e 336



SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicatss or impli
shall have the meaning as provided below. References to any legislation, act, regulation, rules, guidgliiegeshall be

to such legislation, act, regulation, rules, guidelinespolicies as amended, supplementdre-enacted from time to time,

and any reference to a statutory provision shall include any subordinate legislation made from time tdeintieaiprovision.

The words and expressions used in this Red Herring Prospectus but not defined herein shall have, to the extent agplicable.
same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies Act, the SCRAtahed&pos
and the rules and regulations made thereunder.

Notwithstanding the foregoing, the terms used in Alndus
Tax Benefit énformatignd,i naBasias for Oy f emdPrCieadd @, nilCiogtpmr at |
I ndebtednesso, iAot her Regul atory and Statutory Disclo

ADescription of Equity Shares and Ter ms o 8510152 94d830F of
157,274, 281, 276, 318 and 301, respectively, shall have the meaning ascribed to them in the relevant section.

General Terms

Term Description
Aour C o mp &ompany | Latent View Analytics Limiteda company incorporated under the Companies Act, 1956 and |
ithe | ssuero its Registered Office at 5th Floor, Neville Tower, Unit 6,7 and 8, Ramanujan IT City, Rajiv G
Salai, TaramaniChennai 600113, Tamil Nadu
Aweodo, Auso or |Unlessthe contextotherwise indicates or implies, refers to our Company

Company Related Terms

Term Description
AArticles of A]Artcles of association of our Company, as amended
AAO0AOD
Audit Committee The audittcommittee of our Company, constituted in accordance with the applicable provisions

Companies Act, 2013 and t he LOusManagegenR eayru 168y
AAudi torso or B S R & CO. LLP Chartered Accountantsurrent statutory auditors of our Company
Audi torso
AfBoar do or fiBo|Board of directors of outompany as appointed from time to time

Chairman Chairman of the Board, as determined in accordance with AoA

CFO Chief Financial Officer of the Company, nameRajan Bala Venkatesana s d e s c 10ur
Managemert on 1 age

Corporate Social Responsibility| The corporate social responsibility committee of our Company constituted in accordance

Committee applicable provisions of the GuoMapagemeidk so PAXHB
ACompany S e ¢ | Company Secretary cum Compliance Officer narkggavan VR a s d e ©ur Managender
Compliance Of f |onpagel77

Director(s) The directors on the Boar@urMahaganent «Cobipaqe ,
Equity Shares Equity shares of our Company of face value béach

Executive Directors Executive Directors of OoManag&memhp anyg3ags des
Independent Directors I ndependent Director s OurrMartagemedB coanr 168 a gaes di S
IPO Committee The | PO committee of oQurMadagempdh noyn Bf8a gleescr i
Key Managerial Personnel or | Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEH
KMP Regul at i ons QusMadagemerd ocsrelfy a gne i

LV Trademarks Trademark and wordmarkas mentioned belowegisteredby our Material SubsidiarylLatertView

Analytics Corporation witlnited States Patent and Trademark Office

Trademark @
RUII)
Wordmark .
LatentView
Materiality Policy The policy adopted by our Board éwmgust § 2021 for identification of group companies, mate

outstanding litigation proceedings, and outstanding dues to material creditors, in accordance
disclosure requirements under the SEBI ICDR Regulations
Material Subsidiary(ies) LatentView Analytics @rporation

1



Term Description
iMemor andum o f |Memorandum of association of our Company, as amended
or AMoAD

Nomination and Remunerati

Nomination and remuneration committee of our Company, constituted in accordance with the ay

Committee provisions of the Companies Act, 2013 a@un
Managemert on 1jage
Non-Executive Director A Director not being an BEOoueManagemede oDn I§®acg e r

Other SellingShareholders

Gopinath Koteeswaran, Ramesh Hariharan, Subramanian Ramachabivga, Balakrishnan
Rajkumar KaliyaperumaRriya BalakrishnarNavin Loganathan

Promoters

Our Promoters, nameljdugudi Viswanathan Venkatraman and Pramadwkthilhyala

Promoter Group

Entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) of th
| CDR Regul at i onGurPromaersdandPoiotesGrabip iom 1f®a g e

Promoter Selling Shareholder

AdugudiViswanathan Venkatraman

Registeredind Corporat®©ffice

Registered and corporate office of our Company located at 5th Floor, Neville Tower, Unit 6,7
Ramanujan IT City, Rajiv Gandhi Salai, Taramdatennai 600113, Tamil Nadu

i Regi sGormapra noife s
iRoCoO

Registrar of Companies, Tamil Nadu at Chennai

fiRestatedConsolidatedFinancial
Informatiord

Our restated summary statements of assets and liakilitiasJune 30, 2021 and June 30, 2020, &
atMarch 31, 2021, March 31, 2020, aktarch 31, 2019 and the restated statements of profit an
(including other comprehensive income), cash flow statement and changes ificedoéyhree month
ended June 30, 2021 and June 30, 2020 anithdoyeas ended March 31, 2021, March 31,220and
March 31, 2019 of the Company together with the summary statement of significant accounting
and other explanatory information thereon, derived from audited financial statements afoattas
yeasended March 31, 2021, March 31, 202@ &arch 31, 2018nd special purpose audited finan
statements as at and for the three month period ended June 30, 2021 and June [B@pafad ir
accordance with Ind AS, and restated in accordance with the SEBI ICDR Regulations and the
Notte on fAReports in Company Prospectuses (R

Secretarial Auditors

M/s IC Universal LegalPractising Company Secretaries

Selling Shareholders

Together, the Promoter Selling Shareholder and the Other Sghimgholders

Shareholders

Shareholders of our Company

Stakehol der so
Committee

committee
a rodr

The stakeholderso6 relationship
applicable provisions of the Companies Act, 2013 and the LiRiegg u | at i ons
Managemert on 1j2ag e

Subsidiaries  or individuall

known as Subsidiary

Subsidiaries of our Company, namely:

(i)

LatentView Analytics Corporation

(i) LatentView Analytics UK Limited
(iii) LatentView Analytics Pte. Limited
(iv) LatentView Analytics B.V.

(v) LatentView Analytics GmbH

Offer Related Terms

Term

Description

Acknowledgement Slip

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

=13

AnAll ot o or
AAll ottedo

Unless the context otherwise requires, allotment of the Equity Shares pursuanftesthéssue an
transfer of Offered Shares pursuant to the Offer for Sale to the successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to the successful Bidders who are to be Allot]
Equity Shares after the Basis of Alieént has been approved by the Designated Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance w
requirementspecified in the SEBI ICDR Regulations and the Red Herring Prospectus and who
for an amount of at leasf.00 million

Anchor Investor Allocation Prict

Price at which Equity Shares will be allocated to Anchor Investors in ternisisoRed Herring
Prospectus and the Prospectus, which will be decided by our Compaonysultation with the BRLM
during the Anchor Investor Bid/Offer Period

Anchor
Form

Investor Application

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
will be considered as an application for Allotment in termsthi$ Red Herring Prospectus a
Prospectus

Anchor Investor Bid/Offer Perig

One WorkingDay prior to the Bid/ Offer Opening Date, on which Bids by Anchor Investors sh
submittedprior to and after which the BRLMs will not accept any Bids from Anchor Investd
allocation to Anchor Investors shall be completed




Term

Description

Anchor InvestolOffer Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in terthsséfed Herring
Prospectus and the Prospectus, which price will be equal to or higher ti@fetterice but not highe
than the Cap Prec

The Anchor Investor Offer Price will be decided by our Company in consultation with the BRLN

Anchor Investor Payn Date

Date mentioned in CAN on which the additional amount being the difference between the Off
and the Anchor Investor OfferiBe will be payable by the Anchor Investors.

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company in consultation with the B
to Anchor Investors on a discretionary basis in accordance with the SEBIReéDRations.
Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject
Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation H
accordance with the SEBI ICDR Regulaton

AApplication Application, whether physical or electronic, used by ASBA Bidders to make a Bid and authori

Bl ocked Amount|SCSB toblockthe Bid Amountinthe ASBA Account and will include applications made by RIBS
the UPI Mechanism where the Bid Amount will be blocked upon acceptance of UPI Mandate R
by RIBs using the UPI Mechanism

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form su
by ASBA Bidders foiblocking the Bid Amount mentioned in the relevant ASBA Form and includg
account of an RIBs which is blocked upon acceptance of a UPI Mandate Request made by
using the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form Application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which
considered as the application for Allotment in termthifRed Herring Prospectus and the Prospe

Axis Axis Capital Limited

Bankers to th©ffer

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

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Biddader the Offer and which
descr iOffer8tructune® fibegi nni2®g on page

Bid

Indication to make an offer during the Bi@ffer Period by an ASBA Bidder pursuant to submissio
the ASBA Form, or during the Anchor Investor Bid/Offer Period by an Anchor Investor, purst
submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity Sh
price within the Price Band, including all revisions and modifications thereto as permitted un
SEBI ICDR Regulations and in terms of the Red Herring Prospectus and the Bid cum Applicatio
The term fAiBiddingo shall be construed acco

Bid Amount

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

Eligible Employees applying in the Employee Reservation Portion can apply at the Cut off Price
Bid Amountshall be Cap Price net of Employee Discount, multiplied by the number of Equity

Bid for by such Eligible Employee and mentioned in the Bid cum Application Form. The maximu
Amount under the Employee Reservation Portion by an Eligible Empldyeels| not ex
(net of Employee Discount). However, the initial Allotment to an Eligible Employé&eeiEmployee
ReservatiorPortionshallnotexceed 2 0 0 in GalidOnly in theeventof anunder subscription in th
EmployeeReservation Portion post the initial allotment, such unsubscribed portion may be Allo
a proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, for
in excess of 200, 000, s uibgjiebclte tEomptlhoey eteo tna
in value

Bid cum Application Form

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

Bid Lot

[ 6Hquity Shares and in multiples pfoHquity Shares thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De:
Intermediaries will not accept any Bids, which shall be notifiegllieditions ofFinancial Expressan
English national daily newspaper aall editions of Jansattaa Hindi national daily newspaper 4
Chennakedition ofMakkal Kural a Tamil daily newspaper (Tamil being the regional language of
Nadu, where our Registered Office is located)ch with wide circulation.

In case of any revision, the extended Bid/ Offer Closing Date shall also be notified on the we
the BRLMsand communicated to the Designated Intermediaries and the SponspwBatikshall als
be notified in an advertisement in the same newspapewhich the Bid/Offer Opening Date w
published, as required under the SEBI ICDR Regulations




Term

Description

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Des
Intermediaries shall start acceqiBids, which shall be notified &ll editions ofFinancial Expressan
English national daily newspaper aatl editions ofJansattaa Hindi national daily newspaper 4
Chennakdition ofMakkal Kural a Tamil daily newspaper (Tamil being the regidaaguage of Tam
Nadu, where our Registered Office is located)ch with wide circulation

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the@fef Opening Date and the Bi
Offer Closing Date, inclusive of both dayduring which prospective Bidders can submit their B
including any revisions thereof

BidderApplicant/Investor

Any prospective investor who makes a Bid pursuant to the terthss&ed Herring Prospectus and
Bid cum Application Form and unless etiwise stated or implied, includes an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated
for SCSBs, Specified Locations for the Syndicate, Broker Centres for RegistelextBiDesignate|
RTA Locations for RTAs and Designated CDP Locations for CDPs

Book Building Process

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

AfBook RunMangg
or ABRLMsO

The book running lead managers to the Offer, namely, Axis Capital Link@&d| Securities Limiteq
andHaitong Securities India Private Limited

Broker Centres

Centres notified by the Stock Exchanges where Bidders can submiSB® Forms to a Registerg
Broker

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

ACANO o ffirmati®rC mf| Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been g
Al 1l ocati on Not|the Equity Shares, after the Anchor Investor Bid/ Offer Period
Cap Price Higher end of the Price Band, above whilsh Offer Price and the Anchor Investor Offer Price will

be finalised and above which no Bids will be accepted

Cash Escrow and Sponsor B
Agreement

Agreement entered amongst our Company, the Selling Shareholders, the BRLMs, the Banke
Offer and Registrar to the Offer fanter alia, collection of the Bid Amounts from Anchor Investq
transfer of funds to the Public Offer Account and where applicable, refunds of the amounts g
from Bidders, on the terms and conditions thereof

ClientID

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

ACol |l ecting

Participanto o

A depository participant as defined under the Depositories Act, 1996 registered with SEBI ang
eligible to procure Bids at the Designated CDP Locations in terms of circulaf
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI as per the list avail
the respective websites of the Stock Exchanges, as updated from time to time

Cut-off Price

Offer Price, finalised by our Company in consultation with the BRLMsich shall be any price with
the Price Band.

Only Retail Individual Bidders Bidding in the Retail Portion and Eligible Employees bidding
Employee Reservation Portion are entitled to Bid at theo@uPrice. QIBs (including the Anch
Investors) and Noinstitutional Bidders are not entitled Bid at the Cubff Price

Demographic Details

Details of the Bidders including the Bidd

status, occupation, bank account details and UPI ID, wherever applicable

Designated Branches

Such branche of the SCSBs which shall collect the ASBA Forms, a list of which is available
website of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=ye
such other website as may be prescribed by SEBI from time to time

Designaed CDP Locations

Such locations of the CDPs where Bidders can submit the ASBA Forms.
The details of such Designated CDP Locations, along with names and contact details of the C
Depository Participants eligible to accept ASBA Forms are availabtberespective websites of 1
Stock Exchanges (www.bseindia.com angw.nseindia.cor)) as updated from time to time

Designated Date

The date on which the Escrow Collection Bank transfer funds from the Escrow Account to the
Offer Account or the Refund Account, as the case may be, and/or the instructions are issu
SCSBs (in case of RIBs using the UPI Mechanism, instruggared through the Sponsor Bank) for
transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Accoun
Refund Account, as the case may be, in termthigfRed Herring Prospectus and the Prospe
following which EquityShares will be Allotted in the Offer

Designated Intermediary(ies)

In relation to ASBA Forms submitted by RIBs by authorising an SCSB to block the Bid Amoun
ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Formsubmitted by RIBs where the Bid Amount will be blocked upon accep
of UPI Mandate Request by such RIB using the UPI Mechanism, Designated Intermediaries sh
Syndicate, suisyndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs.

In relation b ASBA Forms submitted by QIBs and Nowstitutional Bidders, Designated Intermedial
shall mean Syndicate, Si8yndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can subimitASBA Forms to RTAs. The details of sy
Designated RTA Locations, along with names and contact details of the RTAs eligible to accef
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Term

Description

Forms are available on the respective websites of the Stock Exchanges (www.bseindia.
www.nseindia.com

Designated Stock Exchange

BSE

ADraft Re d He rThedraft red herring prospectus datédgust ¥, 2021issued in accordance with the SEBI IC

or ADRHPO Regulations, whicldid not contain complete partitars of the price at which the Equity Shares wil
Allotted and the size of the Offer, including any addenda or corrigenda thereto

Eligible NRI(s) NRI(s) eligible to invest under the relevant provisions of the FEMA Rirte® jurisdictions outsid

Indiawhere it is not unlawful to make an Offer or invitation underQiffer and in relation to whom th
ASBA Form andhis Red Herring Prospectus will constitute an invitation to subscribe to or to pu
the Equity Shares

Eligible Employee(s)

All or any of the following: (a) a permanent employee of our Company (excluding such employe
are not eligible to invest in the Offer under applicable laws) as of the date of filihis Bfed Herring
Prospectus with the RoC and who continues to permanent employee of our Company, until
submission of the Bid cum Application Form; and (b) a Director of our Company, whether who
or not, who is eligible to apply under the Employee Reservation Portion under applicable law g
date of fling of this Red Herring Prospectus with the RoC and who continues to be a Director
Company, until the submission of the Bid cum Application Form, but not including Directors whg
themselves or through their relatives or through laogy corrate, directly or indirectly, hold mo
than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee g
exceed 500, 000. Howe v e bleEmplbyee ir the Emglogek Re&drvhi
Portion shall not exceed -subseripthnidtle@Emplogee Reservat
Portion, the unsubscribed portion will be available for allocation and Allotment, proportionately

Eligibl e Empl oyees who have Bid in excess of
made to such EIligible Employee not exceedi
Eligible FPIs FPIs that are eligible to participate in this Offer in terms of applicable laws
Employee Discount Di scount of [ 0] per Equity Share to theg

Employee Reservation Portion as may be decided by our Company and the Selling Shareh
consultation with the BRLM&nd whichshall be announced at least two Working Days prior tg
Bid/Offer Opening Date.

Escrow Account

Accounts opened with the Escrow Collection Bank(s) and in whose favour the Anchor Invest
transfer money through NACH/direct credit/NEFT/RTGS in resp&ihe Bid Amount when submittir]
a Bid

Escrow Collection Bank(s)

Bank(s) which are clearing members and registered with SEBI as banker(s) to an issue U
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 and witthe\
Escrow Accounts opened, in this case beii@ICl Bank Limited

Employee Reservation Portion

The portion of the Offer bei ng600@miliomavajlablé fo
allocation to Eligible Employees, orpaoportionate basis, constituting up to 5% of the p&mie paid
up Equity Share capital of our Company

First or sole Bidder

Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Forn
case of joint Bids, whose namkeadl also appeaas the first holder of the beneficiary account hel
joint names

Floor Price Lower end of the Price Band,. e .subjedt @ hny revision(s) thereto, not being less than the
value of Equity Shares, at or above which @féer Price and the Anchor Investor Offer Price will
finalised and below which no Bids will be accepted

Fresh Issue Fresh issue of up fo 6Hquity Shares aggregating up td,740.00million by our Company

iGl DO or fi Ge n ¢ The General Information Document for investing in public issues prepared and issued in ac

Document o

with the SEBI circular noSEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the
Circulars, as amended from time to time. The General Information Document shall be availabl
websites of the Stock Exchanges and the BRLMs

Gross Proceeds

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

Haitong Haitong Securities India Private Limited
ICICI Securities ICICI Securities Limited
Link Intime Link Intime India Private Limited

Maximum RIB Allottees

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

Mi ni mum
Contribution

Aggregate of 20% of the fully diluted pefffer equity share capital of our Company that are elig
to form part of the minimum promoterds con
Regulations, held by our Promoter tishall be lockedn for a period okighteen monthfom the dats
of Allotment

Monitoring Agency

ICICI Bank Limited

Monitoring Agency Agreement

Agreement to be entered into between our Company and the Monitoring Agency
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Term

Description

Mutual Fund Portion

5%oftheNet QI B Portion, or [O0] Equity Shares

only, subject to valid Bids being received at or above the Offer Price

Net Offer

The Offer less the Employee Reservation Portion

Net Proceeds

shar
expe

Proceeds ofthEr esh | ssue | ess our Companyds
use of the Net Pr oc e e dbject nfthe Offéren paytsl e r

Net QIB Portion

The QIB Portion less the number of Equity Shares allocated tortbleoh Investors

NortInstitutional Bidders

All Bidders that are not QIBs or Retail Individual Bidders and who have Bid for Equity Shares|
amount of more than200,000 (but not including NRIs other than Eligible NRI&€bgible Employee
bidding in he Employee Reservation Portjon

NontInstitutional Portion

The portion of the Offer being not more th
shall be available for allocation on a proportionate basis telNstitutional Bidders, dvject to valid
Bids being received at or above the Offer Price

Non-Resident

Person resident outside India, as defined under FEMA

iNeRhesi dent |
ANRI (s) o

n

~

A nonresident Indian as defined under the FEMA

Offer

The initial public offer of Equity Shares comprising of the Fresh Issue and the Offer for Sale.

Offer Agreement

Agreement datedugust 4, 2021, entered amongst our Company, the Selling Shareholders a
BRLMs, pursuant tdhe SEBI ICDR Regulationd)jasedon which certain arrangements have b
agreed to in relation to the Offer

Offer for Sale The offer for sale of up tf] Equity Sharedy the Selling Shareholdert the Offer Price aggregati
up to 1,260.00million
Offer Price The final price at which Equity Shares will be Allotted to ASBA Bidders in ternthisRed Herring

Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at the Ancho
Offer Price which will be decided by our Compamdéahe Selling Shareholders in consultation
the BRLMs in terms ofhis Red Herring Prospectus and the Prospectus.

The Offer Price will be decided by our Company in consultation with the BRLMs on the Pricin
in accordance with the Book Buildingd®ess and the Red Herring Prospedus d i scoun't
on the Offer Price (equi v aofferedtto EGgfble Enipibyees pigd
in the Employee Reservation Portion. TEimployee Discount, if any, will be decided by @ompany
in consultation with the BRLMs

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of
for Sale which shall be available to the Selling Shareholders. For further information aboftithes
Of f er Pr oGbjectsafehe Offde eb efigi nni8hg on page

Offered Shares

Up to[ O0Hquity Shares aggregating up tal,260.00 million being offered for sale by the Selli
Shareholders in the Offer for Sale

Price Band

Price band of a minimum priceoff 6] per Equity Share

per Equity Share (Cap Price) including any revisions thereof.

(Fl o0o[rg

The Price BandEmployee Discourdand the minimum Bid Lot size for ti@ffer will be decided by ou
Companyin consultation with th&8RLMs, and will be advertised, at least two Working Days priq
the Bid/Offer Opening Datein all editions ofFinancial Expressan English national digi newspape
andall editions ofJansattaa Hindi national daily newspaper a@thennaiedition of Makkal Kural a
Tamil daily newspaper, (Tamil being the regional language of Tamil Nadu, where our Registere
is located) each with widecirculation and shall be made available to the Stock Exchanges f
purpose of uploading on their respective websites

Pricing Date

Date on which our Company in consultation with the BRIWilfinalise the Offer Price

Prospectus

Prospectus to be filewith the RoC on or after the Pricing Date in accordance with Section 26
Companies Act, 2013, and the SEBI ICDR Regulations contaiimtey, alia, the Offer Price, the siZ
of the Offer and certain other information, including any addenda ogeoda thereto

Public Offer Account

Bank account opened with the Public Offer Account Bank, under Section 40(3) of the Compar
2013 to receive monies from the Escrow Account and ASBA Accounts on the Designated Date

Public Offer Account Bank(s)

A bank which is a clearing member argjistered with SEBI as a banker to an issue and with whig
Public Offer Account will be opened, in this case bdidC| Bank Limited

QIB Portion The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of {
Offercompri sing [ 0] Equity Shares which shal
a proportionate basis, (in which allocation to Anchor Investors shall be on a discretionary b|
determined by our Company in consultation with BRLMS), subjectto valid Bids being received
or above the Offer Price

AQualified I n s Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulatio

or AQI Bso or q

iRed H ePrr roisrpge ¢ | This redherring prospectus issued in accordance with Section 32 of the Companies Act, 2013

ARHPO provisions of the SEBI ICDR Regulations, whigbes nohave complete particulars of the Offer Py

and the size of the Offer, including any addenda or corrigémeaiatd This Red Herring Prospectus w




Term

Description

be filed with the RoC at least three Working Days before the Bid/Offer Opening Date and will k
the Prospectus upon filing with the RoC after the Pricing Date

Refund Account(s)

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

Refund Bank(s)

Banker(s) to the Offer and with whom the Refund Accasmipened, in this case beih@ICl Bank
Limited

Registered Brokers

Stockbrokers registered under SEBI (Stock Brokers) Regulations, 1992, as amended with t
Exchanges having nationwide terminals, other thafREMs and eligible to procure Bids in terro$
Circular No. CIR/ CFD/ 14/ 2012 dated October 4, 2012 issuesHB/

Registrar Agreement

Agreement datedugust 12 2021, entered amongst o@ompany, the Selling Shareholders dhd
Registrar to the Offer

ARegistrar a n ¢ Registrar and share transfer agents registered with SEBIigitdesto procure Bids at the Designa
Agent so or @ RT|RTA Locations as per the list available on the websites of BSE and NSE, and the UPI Circular
ARegistrar t o |Link Intime India Private Limited

AfRegistraro

fiResi dent I ndi |Apersonresident iindia, as defined under FEMA

iRet ai l I ndi vi|lndividual Bidders, who have Bid for the Equity Shares for an amount not more288r000 in any
ARI B(s)o or fi § of the bidding options in the Offer (including HUFs applying through their Karta and Eligible NR
I ndi vidual | nv

Retail Portion

Portion of the Offer being not more than0 % of t he Net Offer cons
shall be available for allocation to Retail Individual Bidders (subject to valid Bids being receive
above the Offer Price), which shall not be less than the minimum Bid Lot subject &baigiin the
Retail Portion, and the remaining Equity Shares to be Allotted on a proportionate basis

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any
ASBA Form(s) or any previous Rewisi Form(s), as applicable.

QIB Bidders and Notinstitutional Bidders are not allowed to withdraw or lower their Bids (in tern
quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual BidderEligitule
Employeesbidding in the EmployeeReservatiorPortion can revise their Bids during the Bid/ Of
Period and withdraw their Bids until Bid/Offer Closing Date

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

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to A
where the Bid Amount will be blocked by authorising an SCSB, a list of which is available on the
of SEBI at https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
and updated from time to time and at such other websites as may be prescribed by SEBI fror
time, (ii) in rdation to RIBs using the UPI Mechanism, a list of which is available on the web
SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecmgifipi=yes&intmld=4®r
such other website as may be prescribed by SEBI and updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile application
whose name appears on the SEBI website. A list §ECand mobile application, which, are live
applying in public issues wusing UPI Me c h an
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list shall be updated on SEBI

Share Esow Agent

Share escrow agent appointed pursuant to the Share Escrow Agreement, harkdhtime India
Private Limited

Share Escrow Agreement

Agreement entered amongst our Company, the Selling Shareholders and the Share Escrow
connection with the transfer of the Offered Shares by the Selling Shareholders and credit of su
Shares to the demat account of the Allottees

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders

Sponsor Bak

ICICI Bank Limited being a Banker to the Offer, appointed by our Company to act as a conduit b
the Stock Exchanges and NPCI in order to push the mandate collect requests and / or
instructions of the RIBs using the UPI and carry out otbgpansibilities, in terms of the UPI Circul

ASyndicateo
Syndicat eo

or

The BRLMSs, collectively

Syndicate Agreement

Agreement entered amongst our Company, the Selling Shareholders, the BRLMs, in rel
collection of Bids by th&yndicate

Systemically Important Nor
Banking Financial Company

Systemically important nebanking financial compangs defined under Regulation 2(1)(iii) of {
SEBI ICDR Regulations

Underwriters

Together, the BRLMs

Underwriting Agreement

Agreement to be entered amongst our Company and the Underwriters on or after the Pricing
prior to filing of the Prospectus with the RoC

UPI

Unified payments interface which is an instant payment mechanism, developed by NPCI

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI ¢
no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated Aprii 3, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular
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Term

Description

SEBI/HO/CFD/DIL2/CIRP/2019/85 dated July 26, 2019, SEBI circular
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI/HO/CFD/DIL2/CIR/P/2Q
dated March 30, 2020, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated Mar|
2021, SEBI circular no. SH/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circula
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and any subsequent circulars or notif
issued by SEBI in this regard

UPI ID

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

UPI Mandate Request

A request (intimating the RIB by way of a notification on the UPI linked mobile application as dis
by SCSBs on the website of SEBI and by way of an SMS on directing the RIB to such UPI linkeg
application) to the RIB initiated by the Sponsor Bank to authorise blocking of funds on th
application equivalent to Bid Amount and subsequent debit of funds in case of Allotment

In accordance with the SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/20a& 9fated June 28, 2019 a
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, RIBs Bidding usir|
UPI Mechanism may apply through the SCSBs and mobile applications whose names appes
website of the SEB
(https:/iwww.sebi.govri/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int  mld=40)
(https:/lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=43)
respectively, as updated from time to time

UPI Mechanism

The bidding mechanism that may be used by BhiRR accordance with the UPI Circulars to make
ASBA Bid in the Offer

UPI PIN

ID created on the UPI for single window clearance mobile payment system developed by the N

Working Day

All days on which commercial banks in Mumlzaie open fobusiness. In respect of announceme

Price Band and Bid/Offer Period, Working Day shall mean all days, excluding Saturdays, Sung
public holidays, on which commercial banks in Mumbai are open for business. In respect of

period between thBid/ Offer Closing Date and the listing of the Equity Shares on the Stock Exch
Working Day shall mean all trading days of the Stock Exchanges, excluding Sundays and bank
as per circulars issued by SEBI

Zinnov Report

Thereport i t Dat & Arfalyticsi Market Analysis, Compete Benchmarking & LatentView Profil
dated August 11, 202frepared and issued by Zinnov, appointed by us on June 13, 2021 and exd
commissioned and paid for by, s connection with the Offer.

Technical/Industry Related Terms/Abbreviations

Term

Description

Adjusted EBITDA

Adjusted EBITDA is calculated as EBITDA less other incoexeluding finance income. H
reconciliati on ofi NadgAARBMeasdresERBdortilation of ERATOA &l
EBITDA Margin, Adjusted EBITDA and Adjusted EBITDA margin to Profit for the Year/R)
on page?255

Adjusted EBITDA Margin

Adjusted EBITDA as a percentage of revenue from operations.

Al

Artificial intelligence

BCMT Business continuity management team
BFSI Banking, financial services and insurance
CAGR Compounded Annual Growth Rate (as a %): (End Year Value/ Base/gka) ~ (1/No. of yeal

between Baseyearand Endyédr) [ * denotes o6éraised tob]

Capital Employed

Capital employed is equal to total equity

CHRS Chief of Human Resources

CoE Center of excellence

CPG Consumer packaged goods

CRM Customer relationshimanagement

CSCO Chief supply chain officer

EBITDA EBITDA is calculated as profit for the year/period plus income tax expense/(credit), finan

depreciation and amortisation expense less finance income

EBITDA Margin

EBITDA as apercentage of revenue from operations

EDM Enterprise data management

ETL Extract, transform and load

FTP File transfer protocol

Industrials Companies engaged in manufacturing, construction, oil and gas
loT Internetof-things

ISV Independent software vendor

KPIs Key performance indicators

LVM Lifecycle value management

ML Machine learning

NPS Net promoter score

PAT Margin Profit for the yeaperiodas a percentage of revenue from operations
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PCI

Payment card industry

POS Pointof-sale

R&D Research and development

ROCE Adjusted EBITDAdivided byTotal Equity
ROE Profit for the yeafperioddivided byTotal Equity
ROI Return on investment

SDE Service delivery excellence framework

SKU Stock keeping unit

VPN Virtual private network

Conventional and General Terms or Abbreviations

Term Description
/Rs./Rupees/INR Indian Rupees
AlFs Alternative Investments Funds
BSE BSE Limited
CAGR Compound Annual Growth Rate

Category | AIF

AlFswhoarg egi st ered as fiCategory | Alternatiyv

Category | FPIs FPls who are registered as ACategory | Fo

Category Il AIF AlFs who are registered a8 Cat egor y I Al ternative I nv
Regulations

Category Il FPIs FPIl's who are registered as fACategory | I F

Category Il AIF

Al Fs who are
Regulations

regi sAletrerdn aatsi vigCaltnevgeosrtyme nt |

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Civil Code or CPC

The Code of Civil Procedure, 1908

Companies Act

Companies Act, 1956 and Companies R€] 3, as applicable

Companies Act, 1956

Companies Act, 1956 along with the relevant rules made thereunder

Companies Act, 2013

Companies Act, 2013, to the extent in force pursuant to the notification of the Notified Section
with the relevant rulegegulations, clarifications, circulars and notifications issued thereunder

Competition Act

Competition Act, 2002

Demat

Dematerialised

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN Director Identification Number

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and In
Government of Indiagarlier known as the Department of Industrial Policy and Promgtion

DP ID Depository Participant Identification

DP/ Depository Participant

Depository participant as defined under the Depositories Act

EGM

Extraordinary General Meeting

EPS Earnings Per Share

ESOP Employee stock option plan

FC-GPR Foreign CurrencyGross Provisional Return

FCPA U.S. ForeigrnCorrupt Practices Act

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIT by way of circular bg
number DPIIT file number 5(2)/2020DI Policy dated October 15, 2020 effective fr@utober 15
2020

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

FEMA Non-debt Rules

Foreign Exchange Management (Naebt Instruments) Rules, 2019

Financial Year/ Fiscall FY

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

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulationg
GAAR General Ai Avoidance Rules

Gazette Gazette of India

AfGol 0 or
AfiCentral

iGove
Gover

Government of India

GST Goods and Services Tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India
IFRS InternationalFinancial Reporting Standards
IFSC Indian Financial System Code




Term

Description

Ind AS/ Indian Accounting
Standards

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 re
Companies (Indian Accounting Standards) Rules, 2015, as achandeother relevant provisions
the Companies Act, 2013

India Republic of India

Indian GAAP The generally accepted accounting principles, standards and practices as applicable in India.
IPC Indian Penal Code, 1860

IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Income Tax Act, 1961

Listing Regulations

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

LLP Limited Liability Partnership
MCA Ministry of Corporate Affairs
AMNnd or fAmno Million

Mutual Fund (s)

Mutual Fund(s) means mutual funds registered under the SEBI (Mutual Funds) Regulations,

N/A or NA or N.A.

Not applicable

NACH National Automated Clearing House

NEFT National Electronic Funds Transfer

NPCI National Payments Corporation of India

NRI Individual resident outside India, who is a citizen of India
NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/Overseas Corporate Body

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

p.a. Per annum

P/E Price/earning

P/E Ratio Price/earnings ratio

PAN Permanent account number

PAT Profit for the year as per Restated Consolidated Financial Information
R&D Research and development

RBI The Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934.

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

RTGS Real Time Gross Settlement

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

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI AlIF Regulations

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

SEBI BTl Reguléions

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

SEBI FPI Regulations

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

SEBI ICDR Regulations

Securities and Exchange Boardloflia (Issue of Capital and Disclosure Requirements) Regula
2018 as amendegbursuant to Securities and Exchange Board of Ifiggue of Capital and Disclosy
Requirements) (Third Amendment) Regulations, 20@itified on August 13, 2021

SEBI Merchant Bankers
Regulations

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

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014

SEBI SBEB 2021

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

SEBI VCF Regulations

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

SEZ

Special Economic Zone

State Government

The Government of a State in India

Stock Exchanges

Together, BSE and NSE

Takeover Regulations

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

Total Borrowings

Non-current borrowingsand current borrowingsncluding current maturities of necurrent
borrowings
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Term Description
UIDAI Unique Ildentification Authority of India
U.S. GAAP Generally Accepted Accounting Principles in the United Sibfemerica
USD/US$ United States Dollars
U.S. Securities Act U.S. Securities Act of 1933, as amended
VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulatio
WHO World Health Organization

Wilful Defaulter

An entity or person categorised as a wilful defaulter by any bank or financial institution or con
thereof, in terms of regulation 2(1)(lll) of the SEBI ICDR Regulations
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OFFER DOCUMENT SUMMARY

The following is a general summary of the terms of the Offer and is neither exhaustive, nor does it purport to contaanadfaththe disclosures in this Red Herring Prospectus or all
details relevant to prospective investors. This summary should be read in conjunction with, and is qualified in itbgntitetynore detailed information appearing elsewhere in this Red
Herring Pr o s p e c t u s Risk Fattord u@bjeaisgof thie Offer, iOQur Businesso, Al ndustry Over vi ewdfgrmafio®a p ifitCault s3 tan
Litigation and Mat erProadduredDeared opbhend siSpaind®s f@emM dEqeirmg of Ar t24 811295101 @5 54, A8 37§ IWiaadi3igo n o
respectivelyof this Red Herring Prospectus

Summary of the primary business We provide services ranging from data amalytics consulting to business analytics and insights, advanced predictive analytics, data engineering and diggaVge
of the Company engage and provide services to blue chip companies in Technology, BFSI, CPG & Retail, Industrials and other industres wamilel with over 30 Fortune 5
companies in the last three Fiscals. We serve clients across countries in the United States, Europe, and Asia thraidtaries suthe United States, Netherlar
Germany, United Kingdom and Singapore, and owessaffices in San Jose, London and Singapore.
Summary of the Industry Across industries, data and analytics are being leveraged by enterprises to guide business strategy and optimize spendiagegrowing financial uncertaintig
(Source: ZinnowReport). Overall Analytics application market, excluding EDM spending, is estimated to grow to $240 billion in 2024. Akhadttbe spending d
Analytics applications are attributed to five key enterprise funciiansstomer, marketing, supply chafimance and risk, and HR (Source: Zinnov Report)

Name of Promoters Adugudi Viswanathan Venkatraman acmadwathi Jandhyala

Offer size The following table summarizes the details of the Offer size:
Offer of Equity Sharé8@# Up to [&6] Equity Se0a0dlion
of which:
(i) Fresh Issu@ Up to [O8] Equity $S4hréor0Oendlioma
(ii) Offer for Sale? Up to [6] Equity Slipedotmdliona
Employee Reservation Portiéh Up to [08] &guli ¢ ga tSbodgmilism
Net Offer Up to [06] Equity Shares 4

MThe Offer has been authorised by our Board pursuant to resolution pasgedjost 122021 and the Fresh Issue has been authorised by our Shareholders pursuant to a resolution
August 12, 2021

@ The Selling Shareholders has specifically conéid that the Offered Shares are eligible to be offered for sale in the Offer in accordance with the SEBI ICDR RegutadigtadsEm the

authorisation of the Selling Shareholders in riesatosnr ¢ésoti@giOnmiemg@dodShpags, s
®1n the event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocationtemehAlroportionately to all Eligible Employe
who have Bidinexcess of ° 200, 000, subject to the maxi mum value of Al | o tribee partionpmfaadyein theoEmplays

Reservation Portion, shall be added to the Net Offer.

The Offer shal lthe postOfet paitd uptEquity[Share c&pitabof our Compeny.r det ai |l s, see AOffer Str uc208

and54.
Objects of the Offer The objects for which the Net Proceeds shall be utilised are as follows:
Particulars Amount (in  million)

Funding inorganic growth initiatives; 1,479.00
Funding working capital requirements of LatentView Analytics CorporationMatierial Subsidiary 824.00
Investment in our Subsidiaries to augment their capital bagetéoe growth 1,300.00
General corporate purposés [ 0
Net Proceeds [
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@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Thatdisedifor general corporate purpossball not exceed 25%

the Net Proceeds

For

f ur t h eQbjects efttha Offers osneBép afg e

Aggregate preOffer shareholding
of our Promoters and Promoter
Group, and Selling Shareholders a
a percentage of our paidup Equity
Share capital

The aggregate pi®ffer shareholding of our Promoters as a percentage of theffeepaidup Equity Share capital of the Company is set out below:

Name No. of Equity Shares Percentage of the preOffer paid-up Equity Share
Capital (%)
Promoters
Adugudi Viswanathan Venkatraman 120,960,000 69.63
Pramadwathi Jandhyala 16,800,000 9.67
Total (A) 137,7®,000 79.30

(&) None of the member of Promoter Group holds any Equity Shares in the Company.

(b) The aggregate pr@ffer shareholding of the Selling Shareholders as a percentage of {&éfer@aidup Equity Share capital of the Company is set out below:

Name No. of Equity Shares Percentage of the preOffer Equity Share Capital
(%)

Selling Shareholders

AdugudiViswanathan Venkatraman 120,960,00( 69.63
Gopinath Koteeswaran 13,440,00( 7.74
Ramesh Hariharan 16,800,00( 9.67
Subramanian Ramachandran 441,000 0.25
Divya Balakrishnan 168,000 0.10
Rajkumar Kaliyaperumal 65,625 0.04
Priya Balakrishnan 105,000 0.06
Navin Loganathan 52,500 0.03
Total 152,032,125 87.52

Summary of Selected Financia
Information

(@) The details of our share capital, total equity, net asset value per Equity Share and total borrowings as at and fahtheseletbdune 30, 2021 and June 30, 202
for the years ended March 31, 2021, March 31, 2020, and March 31, 2019, derivélefRentated Consolidated Financial Informatéa as follows:

(" in million, except per share dat

Particulars As at and for the three months ended As at March 31,
June 30, 2021 June 30, 2020 2021 2020 2019
(A) Equity share capital 8.14 8.11 8.14 8.11 8.08
(B) Total Equity 4,620.41 3,712.72 4,377.85 3,479.18 2,668.67
(C) NetAssetValue per Equity Share* 27.02 21.79 25.63 20.42 15.73
(D) Total Borrowings 674.00 232.88 226.13 - -

* Net AssetValue (per Equity Share) means total equityestated divided by number of Equity Shares outstanding at the end of thpesiediadjusted for the impact of bonus issue aftel
end of the year but before the date of filing of this Red Herring Prospectus
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Note: Subsequent to June 30, 2021, the Gany has issued and allotted bonus shares in the ratio of 20 Equity Shares for every 1 Equity Share held in thetCougbetine capitalisation g
the free reserves of our Company pursuant to resolution of the shareholders passed in the extra @mkmaryrgeting held on August 3, 2021 and 165,448,500 Equity Shares were
pursuant to bonus issue to persons who were the shareholders of our Company as on August 5, 2021. The impact of suichsafiotrbeen taken into account for the abdselasure of

information.

The details of the free reserve and share premium account for pre and post bonus issue is set forth below

(in = mil
Securities premium Employ:;c: es rr\llzre option General reserve Retained earnings Total Reserves
Balance as on June 30, 2021 23.24 15.78 11.32 445850 4.508.84
Less: Bonus issue (165.45) (165.45)
Balance after Bonus issue 23.24 15.78 11.32 4,298.05 4.343.39

Note: The above table does not incl&leare application money, and Other Comprehensive Income.

(b) The details of our total income, profit for the yig@riodand earnings per Equity Share (basic and diluimdihree months ended June 30, 2021, and June 30,
and forFiscals 2021, 2020, and 2019 derived fi@estated Consolidated Financial Informatioa as follows:

(" in million, except per share dat

Particulars For the three monthsperiod ended For the period endedMarch 31,
June 30, 2021 June 30, 2020 2021 2020 2019
Total Income 917.43 823.81 3,267.08 3,296.72 2,959.03
Profit for the yeaperiod 223.14 228.04 914.63 728.45 596.65
Earnings per share
- Basic 1.30 1.34 5.35 4.28 3.52
- Diluted 1.25 1.25 5.10 3.99 3.26

*EPS for June 2021 and June 2020 is not annualised
For d et HRnarcial Informa&ie® fion 183a g e

Audi tor6s qualif
not been given effect to in the
Restated Consolidated Financia
Information

There are no auditor qualifications which have not been given effect to RegtatedConsolidated-inancial Information

Summary table of oustanding
litigations

A summary of outstanding litigation proceedings involving @ampany Promoters, Subsidiarieand Directors, as disclosed ifiOutstanding Litigation and Materig
Developments o0 n 278 éngeems of the SEBI ICDR Regulations and the materiality policy approved by our Board pursuant to a resolutiungdatesi2021, as o
the date of this Red Herring Prospectus is provided below:

(in ~7 million, un

Nature of cases No. of cases | Total amount involved'
Litigation involving our Company
Against our Company
Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil
Action taken by statutory and regulatory authorities Nil Nil
Taxation cases 1 3.09*
By our Company
Material civil litigation proceedings Nil | Nil
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Criminal cases Nil | Nil
Litigation involving our Directors other than our Promoters
Against our Directors

Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil
Action taken by statutory and regulatory authorities Nil Nil
Taxation cases Nil Nil
By our Directors

Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil

Litigation involving our Promoters
Against ourPromoters

Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil
Action taken by statutory and regulatory authorities Nil Nil
Disciplinary action taken against our Promoter in the five Fiscals prece Nil Nil
the date of this Relderring Prospectus by SEBI or any stock exchange.

Taxation cases Nil Nil
By our Promoters

Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil

Litigation involving our Subsidiaries
Against our Subsidiaries

Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil
Action taken by statutory and regulatory authorities Nil Nil
Taxation cases Nil Nil
By our Subsidiaries

Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil

* To the extent quantifiable
Our Company does not have aByoup Compay as on date of this Red Herring Prospectus

Risk Factors For details of theRiskiFactor6 appdpageble to us, see 0

Summary table of contingent There are no contingent liabilities as at and for the three months period ended June 30, 2021, and June 30, 202@ead femded March 31, 2021, March 31, 2020
liabilities March 31, 2019 as per Ind AS 37 (Provisions, Contingent Liabilities and Contigsetts)

Summary of related party| The details of related party transactigmi®r to elimination of intregroup transactionf our Company fothree months ended June 30, 2021 and June 30, 2020 and
transactions fiscal years ended March 31, 2021, March 31, 2@8@ March 31, 2019, as per Ind ASi2Related Partyisclosures, read with the SEBI ICDR Regulations, derived

theRestated Consolidated Financial Informatiare set forth in the table below:

Key Managerial Personnel Compensation
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A.V. Venkatraman

Pramadwathi Jandhyala 3.75 0.43% 1.13 0.15% 6.75 0.22% 9.00 0.29% 8.00 0.28%
Gopinath Koteeswaran - - - - - - - 8.00 0.28%
Rajan Sethuraman (with effect 3.45 0.39% 1.99 0.27% 7.76 0.25% 7.98 0.26% - -

from April 1, 2019)

Transactions with Subsidiaries

Transaction with LatentView Analytics Limited
LatentView Analytics Pte. Ltd., Singapore
Sale of services - - - - 0.47 0.02% 11.75 0.38% 52.97 1.84%
Reimbursement of - - - - - - - o
expenses received ) 184 0.06%
LatentView Analytics Corporation, USA
Sale of services 336.3 38.30% 2765’ ) 36.12% 1,276.71 41.74% 1,096.99| 35.35% 994.80 34.55%
5
Reimbursement of o ) i o o o
expenses received 0.68 0.08% 0.44 0.01% 5.55 0.18% 0.83 0.03%
ESOP related balance; i ) i ) o o o
received 0.00% 0.26 0.01% 14.48 0.50%
LatentView Analytics UK limited, United Kingdom
Sale of services 0.94 0.11% - - 25.03 0.82% 11.09 0.36% 59.64 2.07%
Reimbursement of - - o o
expenses received - - - - - 0.00% 11.30 0.39%
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Three Month ended Three Months
June 30, 2021 ended June 30, Fiscal 2021 Fiscal 2020 Fiscal 2019
2020
B Amo Percentage| Am | Percentage Percentage of Percentage Percentage
of revenue | ount | of revenue | Amount Amount | of revenue | Amount | of revenue
unt revenue from
millio fm”.‘ (. : ”0"? .(. operations : (. fr°”? .(. from
n) operations | milli | operations | million) (%) million) | operations | million) | operations
(%) on) (%) (%) (%)
ESOP Rela_tebalances ) ) ) ) ) - - 0.00% 0.26 0.01%
received
LatentView Analytics B.V., Netherlands
Sale of services - - - - - 0.00% 28.18 0.91% 31.95 1.11%
ESOP related balance o o 0
received - - - - - 0.00% 0.02 0.00% (0.03) 0.00%
LatentView Analytics GmbHGermany
Sale of services 2.39 0.27% - - 14.18 0.46% 18.83 0.61% 2.26 0.08%
Reimbursement of | _ : - : - 0.00% 0.24 0.01% 0.06 0.00%
expenses received
Transaction with LatentView Analytics Pte. Ltd., Singapore
LatentView Analytics Corporation, USA
Reimbursement of - - o 0
expenses received - - - - 2.86 0.09% 6.12 0.21%
LatentView Analytics B.V., Netherlands
Loan given - - - - 32.65 1.07% - 0.00% 25.71 0.89%
Loan repayment . . - . 5.44 0.18% 2587 | 0.83% : 0.00%
received
Interest oo " oAl 017 | o0o02% | - : 0.52 0.02% 0.54 0.02% | 0.46 0.02%
LatentView Analytics UK limited
Loan given - - - - - - - - 25.71 0.89%
Loan repayment . . - . - . : : 2571 | 0.89%
received
Interest income on loar i ) i ) i i i 0.45 0.02%
given
Transaction with LatentView Analytics B.V., Netherlands
LatentView Analytics GmbH, Germany
Loan given - - - - 8.68 0.28% - 0.00% 16.13 0.56%
Loan repayment | 43) 0.50% | - - | (8:68) (0.28)% - 0.00% - 0.00%
received
Interest coen " loan 510 0.01% - -] os6 0.02%|  0.39 0.01%| 0.14 0.00%

For details of the rReltadtPary Trgnsactiotn gagesth sacti ons, see A

Details of
arrangements
Promoters,

financing

all
whereby
members  of

the

the

Our Promoters, members of our Promoter Group, our Dire@ndstheir relatives have not financed the purchase by any person of securities of our Company oth
the normal course of the business of the financing entity during the period of six months immediately preceding titteedi@ftoRed Herring Pospectusand this Reg
Herring Prospectus
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Promoter Group, our Directors and
their relatives have financed the
purchase by any other person o
securities of the Company othel
than in the normal course of the
business of the financing entity
during the period of six months
immediately preceding the date o
the Draft Red Herring Prospectus
and this Red Herring Prospectus

Weighted average price at which
the specified securities wer
acquired by our Promoters and
Selling Shareholders, in the last on|
year

Our Promoters and Selling Shareholders have not acquirezpanified securities in the one year preceding the date of this Red Herring Prospectus.

However,our Company has issued and allotted bonus shares in the ratio of 20 Equity Shares for every 1 Equity Share held in yh&@atefsls, se€apital Struture

on pagess.

Average cost of acquisition o
shares of our Promoters and the
Selling Shareholders

The average cost of acquisition of Equity Shares held by our Promoters is as follows:

Name of the Promoter

Number of Equity Shares

Percentage oshareholding (%)

Average cost of acquisition per Equity

Share (in )
Adugudi Viswanathal 120,960,00( 69.63% 0.004
Venkatraman
Pramadwathi Jandhyala 16,800,00( 9.67% 0.001

The average cost of acquisition of Equity Shares held by the S8hiaggholders is as follows:

Name of the Selling Shareholder

Number of Equity Shares

Percentage of shareholding (%)

Average cost of acquisition per Equity

Share (in )

Adugudi Viswanatha 120,960,00( 69.63% 0.004
Venkatraman

GopinathKoteeswaran 13,440,00( 7.74% 2.38
Ramesh Hariharan 16,800,000 9.67% Nil*
Subramanian Ramachandran 441,000 0.25% 6.29
Divya Balakrishnan 168,000 0.10% 6.29
Rajkumar Kaliyaperumal 65,625 0.04% 6.29
Priya Balakrishnan 105,000 0.06% 6.29
Navin Loganathan 52,500 0.03% 6.29

*Average cost for acquisition per equity share is NIL as the Selling Shareholder has acquired share via transfer, ES@Pigsugoof shares in ratio of 15:1 in the y
2010 and in the ratio 20:1 in the year 2021

Size of the pre-IPO placement and
allottees, upon completion of the

placement

Our Company does not contemplate any issuance or placement of Equity Shares from thibelBrafdfRed Herring Prospectus till the listing of the Equity Shares.
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Any issuance of Equity Shares i Our Company has not issued any Equity Shares in the last one year from the date of this Red Herring Prospectus, fiwrcottsédehan caslrurther, our Company h

the last one year for consideratior issued Equity Shares pursuanBimnus Issugin last one year from thaate of thisRed Herring Prospectus F o r  d e€apéal Strecturé s @ame7i
other than cash

Any split/consolidation of Equity | Our Company hasot undertaken any split/consolidation of its Equity Shares in the last one year from the date of this Red Herring Prospectus
Shares in the last one year
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Al | refer

en n this Red Herring Prospectus to Al ndi
AUSAO or AU

es i
ted Stateso are to the United States of At

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

Time
All references to time in this Red Herring Prospectus are to Indian Standard Time.
Financial Data

Unless stated otherwise, the financial information and financial ratios in this Red Herring Prospectus have bedroderived
our Restated Consolidated Financial Information For f ur t h e rFinanciafirdornatiotoi dre,gi eeldFy on
In this Red Herring Prospectus, figures floree months period ended June 30, 2021 and June 30, 2020 &imtéts 2021,

2020 and 2019 have been presented.

In this Red Herring Prospectus, any discrepancies in any table between the total and tifdlseiamounts listed are due to
rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have b&en roun
off to two decimal places.

Our Companyo6s Financi al Year c o3nofethe nextsyean bnlegs statédl othetwise, alld
references in this Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year are to the 12 monthslended M
31 of such year. Unless stated otherwise, or the context requires othefwise, 8 ef er ences t o a fAye
Prospectus are to a calendar year.

Unl ess the context ot her wi se i ndi c aRisk Bactorsa, OyriiBysieesac eamn @& g
fiManagement s Di scussi on ameédndResutd of Gperatiods fb eryii mann @4ge29amiC opnad
245 respectively, andlsewhere in this Red Herring Prospectus have been calculated on the basis of amounts derived from «

Restated Consolidated Financial Information

The degree to which tHaancial information included in this Red Herring Prospectus will provide meaningful information is
entirely dependent on the readerds | evel of familiarit
Act and SEBI ICDR Regulation®ny reliance by persons not familiar with the aforementioned policies and laws on the
financial disclosures presented in this Red Herring Prospectus should be limited. There are significant differencesthetween
AS, Indian GAAP, U.S. GAAP and IFRS. OG@ompany does not provide a reconciliation of its finanicitdrmationwith

Indian GAAP, IFRS or U.S. GAAP requirements. Our Company has not attempted to explain those differences or quantify th
impact on the financial data included in this Red HerAmgspectus and it is urged that you consult your own advisors regarding
such differences and their impact on our financial data. For further details in connection with risks involving difference
bet ween I nd AS and ot h &iskFatersi Gignifitantifferepcesi exist bhepvéea bid AS saed eothei
accounting principles, such as Indian GAAP, U.S. GAAP and IFRS, which investors may be more familiar with and me
consider material to their assessment of our financial conddion.o n 52 Rugher, any figures sourced from thipdrty
industry sources may be rounded off to other than two decimal points to conform to their respective sources.

Certain norGAAP financial measures relating to our financial performance such a¥didt, Returnon NetWorth (RoNW),

Net AssetValue perEquity Share, EBITDA, EBITDA Margin, Operating Profit, Adjusted EBITDA, Adjusted EBITDA
Margin, Net TangibleAssetsMonetaryAssetsMonetaryAssets as a % dfet TangibleAssets,Total Borrowings, androtal

Noni CurrentBorrowings /Total Equity have been included in this Red Herring Prospectus and are a supplemental measur
of our performance and liquidity that are not required by, or presented in accordance with, Ind AS, IFRS orRJ& @Gihear,

these NoRGAAP measures are not a measurement of our financial performance or liquidity under Ind AS, IFRS or US GAAI
and should not be considered in isolation or construed as an alternative to cash flows, profit for the period / yettresr any o
measure of financial performance or as an indicator of our operating performance, liquidity, profitability or cash floatsdyene

by operating, investing or financing activities derived in accordance with Ind AS, IFRS or US GAAP. In addition, tirese No
GAAP measures are not a standardised term, hence a direct comparison of similarly titeAA®measures between
companies may not be possible. Other companies may calculate th@ AMdh measures differently from us, limiting its
usefulness as a compdive measure. Although the NOBAAP measures are not a measure of performance calculated in
accordance with applicable accounting standards, our (
evaluating us because itisawidelyusedms ur e t o eval uate a c¢ donpeoncyiades ofddjusteda t i
EBI TDA,Masneaeg efinent 6s Di scussion and Anal ysis ofif NorGAAR n c i
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Measure§ Reconciliation of EBITDA and EBITDA Margin, AdjedtEBITDA and Adjusted EBITDA margin to Profit for the
YeaVPeriod on page255.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are d
rounding off. Except as otherwise stated,fi@gures in decimals have been rounded off to the second decimal and all the
percentage figures have been rounded off to two decimal places.

Currency and Units of Presentation

All references to:

i fiRupees® wrr Ml NRO or ARs. 0 are to Indian Rupee, the ¢

i AUSDO 60 DWS3 AFW. S are th WnitédaStates Dollar, the official currency of the United States of
America.

1 fi GB P 0 ar@to theAGreat British Pourtthe official currency of the United Kingdom

i AEuroo or AUWO; or AEURO are to Euro, the offi andal cu

1 ASGDo0 are to the Singapore Dollar, the official curr

Our Company hapr esented certain numeri cal information in thi

numbers where the numbers have been too small to represent in such units. One million represents 1,000,000, one bil
represents 1,000,000,000 and ariéan represents 1,000,000,000,000. One lakh represents 100,000 and one crore represen
10,000,000.

Figures sourced from thirgarty industry sources may be expressed in denominations other than millions or may be rounde
off to other than two decimaloints in the respective sources, and such figures have been expressed in this Red Herrir
Prospectus in such denominations or rourotiédo such number of decimal points as provided in such respective sources.

Exchange Rates
This Red Herring Prospectasntains conversion of certain other currency amounts into Indian Rupees that have been present
solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that tf

currency amounts could have beencan be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between thel Rupee :
other currencies:

As at
U June 30, 2021 | June 30, 2020 | March 31, 2021 March 31, 2020 March 31, 2019
1 USD 74.32 75.8 735 75.39 69.17*
1 GBP 102.61 93.68 100.95 93.07 90.47*
1 Euro 88.08 8466 86.09 83.04 77.70*
1 SGD 55.04 5433 54.33 52.68 50.968"

Source:RBI reference rate angww.fbil.org.in

*Exchange rate as on March 29, 2019 considered as exchange rate is not available for March 30, 2019 being Saturday &id20a&being a Sunday
Note: In the event that March 31 of any of the respective yeasaabr other date on which information is to be disclosed is a public holiday, the previous
calendar day not being a public holiday will be considered.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived !
publicly available information as well as industry publication and sources. Further, the information has also beenaterived fr
the repoted titledfiData & Analytic§ Market Analysis, Compete Benchmarkind &tentViewProfilingd  d aagestill,

2021, prepared byinnovwhich wasexclusivelycommissioned and paid for by our Compandiynnov was appointed by the
Company onJune 13, 202%or the preparation of Zinnov Repofithe copy ofZinnov Report is available on website of our

C o mp a n httgss/wvavtlatentview.com/investaelations/resultseports/ For risks in relation to comissionedeports, see

fiRisk Factorsi Industry information included in this Red Herring Prospectus has been derived from an industry report
exclusively commissioned and paid for by us for such purpose at an agreed fee for the purpose of the Offer. Theoe can b
assurance that such thuplarty statistical, financial and other industry information is either complete or accoratepage

45,

a) Report titledfiData& Analyticsi Market Analysis, Compete Benchmarking&endiewProfilingd  d augest
11, 2021by Zinnov.
The extent to which the market and industry data used
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familiarity with and understanding of the methodologies used in compiling suchTti@i@ are no standard data gathering
methodologies in the industry in which the business of our Company is conducted, and methodologies and assumptions r
vary widely among different industry sourcésdustry publications generally state that the information contained in such
publicationshas been obtained from publicly available documents from various sources believed to be reliable, but the
accuracy and completeness are not guaranteed, and their reliability cannot be Bksutath used in these sources may have
been reclassified bys for the purposes of presentatibata from these sources may also not be comparable. Industry sources
and publications are also prepared based on information as of specific dates and may no longer be current or reflect cur
trends. Industry sourcesd publications may also base their information on estimates and assumptions that may prove to |
incorrect.

Accordingly, no investment decision should be made solely on the basis of such information. Such data involves risl
uncertainties and numeroass sumpti ons and is subject to change HDR&slked
Factor®& on 24 age

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal @estaiBes commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Red Herr
Prospectus or approved or disapproved the Equity Shares. Any representation to theis@ntraminal offence in the United
States. In making an investment decision, investors must rely on their own examination of our Company and the terms of
Offer, including the merits and risks involved. The Equity Shares have not been and will negidtered under the U.S.
Securities Act of 1933, as amended or any other applicable law of the United States and, unless so registered, mesedot be of
or sold within the United States except pursuant to an exemption from, or in a transaction rovttgultje registration
requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are kaing offe
and sold (a) in the United States only t o rper s(oarss dreefa sn
144A under the U.S. Securities Act) pursuant to Section 4(a) of the U.S. Securities Act and (b) outside the United States
offshore transactions as defined in and in compliance with Regulation S and the applicable laws eflitiojurivhere those
offers and sales are made.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospelcdali tcgppnstaamemeretrsa.i nAlflf og twatr @n
Prospectus that are not statementhiaf st or i c al facd ooknegi staeemeéot war d Al |
expected financi al condition and resul t sl oodk ionpge rsatta toennse
forward-looking statements generally canibel e nt i fi ed by words or phrases such
ffesti mateodo, AiNmadmwmeek filoickelip htadd 06, Aobjectived, dpl anc
ficanod, ficoul ddrothdwoodsadrghrasesiof dindlar imdodt. Similarly, statements that describe our strategies,
objectives, plans or goals are also forwkmoking statementddowever, these are not the exclusive means of identifying
forward looking statement#ll forward-looking statements whether made by us or any third parties in this Red Herring
Prospectus are based on our current plans, estimates, presumptions and expectations and are subject to risks, unttertainti
assumptions about us that could cause actual rasuttdfer materially from those contemplated by the relevant forward
looking statement, including but not limited to, regulatory changes pertaining to the industry in which we have busihesses &
our ability to respond to them, our ability to successfutiplement our strategy, our growth and expansion, technological
changes, our exposure to market risks, general economic and political conditions which have an impact on our busin
activities or investments, the monetary and fiscal policies of Indiatiiofi, deflation, unanticipated turbulence in interest rates,
foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in India gnd globa
changes in domestic laws, regulations and taxes and changespetitiom in the industry. Important factors that could cause
actual results to differ materially from our expectations include, but are not limited to, the following:

f Impairment oterminationof our longterm relationships with our largest clients or frenewal ofcontracts or expaion

of the scope of servicdwy such clients

Adverse effect on our business, operations and our future financial perforchantmngoing COVID19 pandemic.

Significart portion of our revenue being derived from clients located in United States and risk associated adtiessy

developments imarketof United Statesvhich couldadverselyaffect our business and revenues

T Adverseeffectonour results of operatiordue to exchange rate fluctuatioagfecting significant portion of our revenues
and expenditurdenominated in foreign currency.

f Slow derelopment of market of our servigespacting our ability to grow

1
1

Certain informra t i o mndustrym OvBrview , OurfiBusiness aMdnd@éigement s Discussion ar
Condition and Results of Operations pagesl01, 129 and 245 respectively, of this Red Herring Prospectus have been
obtained from the report titleliData & Analytics§ Market Analysis, Compete Benchmarkind &entiew Profiingd dat e d
August 112021 by Zinnov Management Consulting Private Limitédfinnovo ,)which has beeexclusivelycommissioned

and paid forby our Company

For further discussion of factors that ¢ oulRidkFactws@urfit he
Busines8 aMand@gement 6s Di s c u sancia Gonditiancand/Resaltls gf Opertidnsfo nF P4, 429 e s
and245, respectively. By their nature, certain market risk disclosures are only estimates, and could be materially different fro
what actually occurs in the future. As a result, actual fugares or losses could materially differ from those that have been
estimated and are not a guarantee of future performance.

Forwardlooking statements reflect current views as of the date of this Red Herring Prospectus and are not a guarantee of fu
pefformance. There can be no assurance to investors that the expectations reflected in thestékingstatements will

prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on suttokingard
statementand not to regard such statements to be a guarantee of our future performance.

These statements are based on our management 6s belief
information. Although we believe the assumptions uporcivitiese forwardooking statements are based on are reasonable,
any of these assumptions could prove to be inaccurate and the féoakirhy statements based on these assumptions could
be incorrectGiven these uncertainties, investors are cautionetbrpace undue reliance on such forwéodking statements

and not to regard such statements as a guarantee of future performance. Neither our Company, our Promoters, our Direc
the BRLMs nor any of their respective affiliates have any obligation tatg or otherwise revise any statements reflecting
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlyirmpassumpt
do not come to fruition. In accordance with the requirements of SEBI, @wmpény shall ensure that investors in India are
informed of material developments from the datéhaf Red Herring Prospectus in relation to the statements and undertakings
made by them in this Red Herring Prospectus until the time of the grant ofdintitgading permission by the Stock Exchanges

for this Offer. Further, the Selling Shareholders shall ensure that investors in India are informed of material devétopments
the date othis Red Herring Prospectus in relation to the statements andtakidgs specifically made or confirmed by such
Selling Shareholders in this Red Herring Prospectus until the time of the grant of listing and trading permission bl the Sto
Exchanges for this Offer.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the informatiedin the
Herring Prospectus, including the risks and uncertainties described below, before making an investment in the Equity Shar
The risks described below are not the only ones relevant to us or our Equity Shares, the industry in which we operdige or to In
Additional risks and uncertainties, not currently known to us or that we currently do not deem material may also adeetsely af
our business, results of operations, cash flows and financial condition. If any of the following risks, or other rigisrbat a
currently known or are not currently deemed material, actually occur, our business, results of operations, cashdflows ar
financial condition could be adversely affected, the price of our Equity Shares could decline, and investors may lose all or
of their investmenilo the extent the COVHDO pandemic adversely affects our business and financial results, it mayaéso h

the effect of heightening many of the other risks described in this séuotimmler to obtain a complete understanding of our
Company and our business, prospective investors shoul d
Oveni e wo , iManagement 6s Discussion and Analysis of Fina
I nf or mat i 0l@8901010245anm 488, eespectively, as well as the other financial and statistical information contained
in this Red Herring’rospectus. In making an investment decision, prospective investors must rely on their own examination
us and our business and the terms of the Offer including the merits and risks involved.

Potential investors should consult their tax, financial agglal advisors about the particular consequences of investing in the
Offer. Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial opatttesfim

any of the risks described in this section. Prospedtivestors should pay particular attention to the fact that our Company is
incorporated under the laws of India and is subject to a legal and regulatory environment, which may differ in certais respec
from that of other countries.

This Red Herring Prosmtus also contains certain forwatdoking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ from those anticipated in these feto@kithg statements as a result of certain
factors, including the caiderations described below and elsewhere in this Red Herring Prospectus. For further information,
see AFbowhkhrdg Stateé3mentsod on page

Unless otherwise indicated, the financial information included herein is based on our Restated ConsolidatelFina

I nformation included in this Red Herring Prospéd&tUalsss Fo
the context otherwise requires, in this section, rafere
consolidated basis and references to Athe Companyo or f
basis.

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications,
particul ar, Data& Amalticsd Market Analysis,ecdmpéte Benchmarking & LatentView Profilingd at ed Awu
11,2021( t HZenoviRepord ) , pr e p ar ednnav,appointes bywseod Juheyl 3, 2021 and excluswrlynissioned

and paid for by us in connection with the Offdnless otherwise indicated, financial, operational, industry and other related
information derived from the Zinnov Report and included herein with respect to any particular year refers tdosowtion

for the relevant cal endar vy e ari.Inddsty informationancludedfinothisrRad Heminy ,
Prospectus has been derived from an industry report exclusively commissioned and paid for by us for such purpasedt an ag
fee for the purpose of the Offer. There can be no assurance that suchaitircstatistical, financial and other industry
information is either 450 mhll €£d es mag, aftCarrtadien 0Comv eratgieo n s
and Market Data and Currency of Presentatioh ndustry and Ma20ket Dataod on page

Internal Risk Factors

1. Historically, we have entered into lonterm partnerships with a few of our key clients, which has resulted in a limited
number of clients accountingdr a substantial portion of our revenue. If our existing clients do not renew their contracts
with us, or expand the scope of services we provide to them, or if our-terg relationships with our largest clients
are impaired or terminated, our revenue gl decline, and our results of operations would be adversely impacted.

We derive a significant portion of our revenue from existing clients in the form oftésngarrangements, and increasing the
scope and type of service we provide to our existirentdiis a major part of our growth strategy. Revenue from operations
from our top five clients togetherwas 52 0. 94 mi | | i o h651.85mi4l12I0il,6668.36mii Il 1l ii ocdB73a7d d
million, andrepresente®9.31%, 57.55%54.00%,53.69% and 54.6%, of our revenue from operations in the three months
ended June 30, 2021 and June 30, 2020 and in Fiscals 2021, 2020 and 2019, respectively.

Set forth below is a table of the revenue contribution of our top five clients:
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Three Months ended | Three months ended Fiscal

June 30, 2021 June 30, 2020 ARl A AR 20y 2019
0, 0, 0, 0, 0,
Amount % of total Amount % of total Amount % of total Amount % of total Amount % of total
Customer ( revenue ( revenue ( revenue ( revenue ( revenue
- from -~ from -~ from -~ from -~ from
million) . million) . million) : million) . million) .
operations operations operations operations operations

Customer 1 181.79 20.79% 123.97 16.98% 512.71 16.76% 429.52 13.84% 446.24 15.50%
Customer 2 111.71 12.72% 114.66 15.70% 390.24 12.76% 414.05 13.34% 324.16 11.26%
Customer 3 91.83 10.46% 80.45 11.02% 368.07 12.03% 371.26 11.96% 280.25 9.73%
Customer 4 98.96 11.27% 70.49 9.65% 275.58 9.01% 289.00 9.31% 269.52 9.36%
Customer 5 36.65 4.17% 30.67 4.20% 105.24 3.44% 162.53 5.24% 253.54 8.81%

Total 520.94 59.31% 420.24 57.55% | 1,651.85| 54.00% | 1,666.36| 53.69% | 1,573.70| 54.66%
*References to 6Customerd are to customers in apgiasticul ar fiscal and

Certain of our clients, including certain of our top 10 clients by revenue in the last three Fiscals, have reduceddthethspen

us or terminated their agreements with us, which has reduced our anticipated future payments or revénesefdients.

For instance, six of our clients who were among the top 10 clients in Fiscal 2019 have reduced their spend with us, and :

result, are not among our top 10 clients in Fiscal 2021. Revenue from operations from these clients decre&§8d frprb2.
2,144.57 million in Fiscal Reotedueofrom 8peérad®i minkl| f o«

million in the three months ended June 30, 202t not possible for us to predict the future level of demand fronfaoger

clients for our services.

Our clients typically have no obligation to renew or expand their agreements with us after the terms of their existiegtagreem
have expired. For infor mat i oQ@urBRusines [Der Busiess ®peratioh$ Confracting g r e
and Delivery Model o n 148 & gne or more of our clients terminate their contracts with us, whether for convenience, for
default in the event of a breach by us, or for other reasons specified in our contracts, adapplichbsiness and results of
operations could be adversely affected. This adverse impact would be even more pronounced for clients that represgént a ma
portion of our revenue or business operations.

Our ability to renew or expand our client relaiships may decrease or vary as a result of a number of factors, including our
clientsd satisfaction or dissatisfaction with ouweneraler v
economic conditions, competitive offeringso al t er nati ves, or reductions in our
renew or expand their agreements with us or if they renew their contracts for shorter lengths or on other terms lessofavorabl
us, our revenue may grow more slowly thexpected or decline, and our business could suffer. Our business, financial
condition, and results of operations would also be adversely affected if we face difficulty collecting our accountseeceivab
from our <clients. I n s ta dxpand thescope ofoservicesone offerrot ther degemds iorsai nonmer of
factors, including general economic conditions, quality and accuracy of our solutions, our ability to assist our clients |
appropriately identifying challenges faced, mapping oi#aaible framework, achieving success with dffaen initiatives,

and our clientsd satisfaction with our solutions.,ourf o
business, results of operations and financial conditiay be adversely impacted.

2. The ongoing impact of the COVIEL9 pandemic on our business and operations is uncertain and it may be significant
and continue to have an adverse effect on our business, operations and our future financial performance.

The outbeak of the COVID19 pandemic and its continuing impact, as well as government measures to reduce the spread
COVID-19, have had a substantial impact on our operations across Indésioithe worldsince last week of March 2020. The

impact of the pademic on our business, operations and future financial performance have included and may in the future inclu
the following:

1 Temporary closure of our offices worldwide and virtualizing, postponing, or canceling client, employee, or industry
events, whib may negatively impact our business.

91 Disruptions in the operations of our clients and prospective clients, including as a result of travel restrictions and/(
business shutdowns, uncertainty in the financial markets or other harm to their businesaranal fiesults, leading
to reduction in information technology budgets, delayed purchasing decisions, longer sales cycles, extended paym
terms, the timing of payments, and postponed or canceled projects, all of which may negatively impact our busine
and operating results, including sales and cash flows. As a result of decline in new mandates from clients, reven

from operations decreaség 1.4%f r o m 3,103.57 million in Fiscal 2 C
comparison, revenue from operations increased by7 9 % f r ommi | 12i,08n7 9i.n3 4F i s cndllion 2 0 1
in Fiscal 2020Revenue from operations increased by 20.27#60 m 730.28 million in
30, 2020 to 878.28 million in the three months en
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1 Carrying out field sales and professional services activities remotely, as compared to conducting them in persc
Currently, as a rest of the work and travel restrictions related to @@VID-19 pandemic, and the precautionary
measures that we have adopted, substantially all of our field sales and professional services activities are be
conducted remotely, which has resulted ineardase in our travelling and conveyance expenses that decreased by
60.82% from 113.57 million in Fiscal 2020 to 4
expenses increased by 130.81% fronme 308. 9260 2ndi Itlo on 2if
three months ended June 30, 2021. We expect our travel expenditures to further increase in the future, which co
negatively impact our financial condition and results of operations. We do not yet know the extenhefjative
impact of such restrictions and precautionary measures on our ability to attract new clients or retain and expand ¢
relationships with existing clients.

1 Remote working arrangements for our employees, which may have a negative impact @nations the execution
of our business plans; our ability to recruit, train, manage, and retain employees; the productivity and availability c
key personnel and other employees necessary to conduct our business; and-martthsdrvice providers who
perform critical services for us, or otherwise cause operational failures due to changes in our normal business practi
necessitated by the outbreak and related governmental actions. If a natural disaster, power outage, connectivity is:
orotherevenb ccurred that i mpacted our employeesd ability
impossible, for us to continue our business for a substantial period of time. The increase in remote working may al
result in increased consumervaty, data security, and fraud risks, and our understanding of applicable legal and
regulatory requirements, as well as the latest guidance from regulatory authorities in connection @@k Ibe
19 pandemic, may be subject to legal or regulatory cha#ieparticularly as regulatory guidance evolves in response
to future developments.

More generally, th€OVID-19 pandemic has and is expected to continue to adversely affect economies and financial marke
globally, leading to a continued economic downtwihich may decrease technology spending generally and could adversely
affect demand for our services. It is not possible at this time to estimate the full imp&DWi&x-19 will have on our business,

as the impact will depend on future developmentschvhare highly uncertain and cannot be predicted such as new information
which may emerge concerning the severity of the coronavirus, spread of new strains of the coronavirus, the scope and durz
of the pandemic, any recovery period, future actionstéegovernmental authorities in response to the pandemic, the effects
on our clients, counterparties, employees and-éndy service providers, the actions taken globally to contain the coronavirus
or treat its impact, among others. As a result ofahexertainties, the impact may vary significantly from that estimated by
our management from time to time, and any action to contain or mitigate such impact, whether goveamndated or opted

by us may not have the anticipated effect or may fail téeaehits intended purpose altogether. In addition, while vaccination
processes have been initiated globally, achieving a complete vaccination scale may take significant amount of time &
accordingly, normalcy of businesses may also take a significantrdumiotime. Although we continue to monitor the situation
and may adjust our current policies as more information and public health guidance become available, the ongoing effect:
the COVID-19 pandemic and/or the precautionary measures that we haveddoay create operational and other challenges,
any of which could harm our business and results of operations.

Further, throughout March and April 2021, due to an increase in the number of daily €®WtBses, several state
governments in India remposed lockdowns, curfews and other restrictions to curb the spread of the virus. As a result of the
detection of new strains and subsequent waves of C&l@lihfections in several states in India as well as throughout various
parts of the world, we may be gabt to further reinstatements of lockdown protocols or other restrictions, which may adversely
affect our business operations. At the time, we were evaluating returning to work from office, however, on account of tt
increasing spread and severity, we hig on hold. Our employees continued to work from home or remote locations and this
did not result in any disruption to our delivery of services. We continue to evaluate the situation on an ongoing basis.

Moreover, to the extent tHteOVID-19 pandemic adersely affects our business, financial condition, and results of operations,
it may also have the effect of heightening many of the other risks describedfinRhiss k  Fsaction,oncledilg but not
limited to, those related to our ability to increasdes to existing and new clients, continue to perform on existing contracts,
expand our marketing capabilities and sales organization, generate sufficient cash flow to service our indebtednesly, and cor
with the covenants in the agreements that gowarrindebtedness.

3. We derivemore than 90%of our revenues frontlients located in the United Statesd any adverse developments in
this marketcould adversely affect our business.

We have historically derivethore than 90%f our revenuedrom operationdrom clients located irthe United States of
America Revenue from operations fromhe Uni ted States of America amount e
2,841.12 million, 2 , 8 6 5ntie reernonthsiemded Janea 2D, 2021 @nd Bude730, 8020 and irl
Fiscals 2021, 2020 and 2019, respectively,r@pdesented 94.79991.69% 92.88%, 92.33% and 90.9186our revenue from
operationsin such periods, respectivel@ur revenues frorthe UnitedStatesmay decline as a result of increased competition,
regulatory action, pricing pressures, fluctuations in the demand for or supply of our services, or the outbreak ofoas infecti
disease such as COWI®. Our failure to effectively react to thestuations or to successfully introduce new services could
adversely affect our business, prospects, results of operations and financial coRditiber, international operations are
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subject to risks that are specific to each country and region in wladperate, as well as risks associated with international
operations, in general. These risks include complying with changes in foreign laws, regulations and policies, includir
restrictions on trade, import and export license requirements, and tadftaxas, intellectual property enforcement issues and
changes in foreign trade and investment policies.

4. We propose to utilize the Net Proceeds to undertake acquisitions for which targets have not been identified. Net Proceed
to be utilized towards inorgan growth initiatives may be insufficient for the cost of our proposed inorganic acquisition
and the deployment of Net Proceeds towards our inorganic growth initiatives may not take place within the period
currently intended, and may be reduced or delayed.

Our Company intend to utilize 1,479.00 million from ¢
of three calendar years from the date of listing of Equity Shares. We intend to utilise such portion of the Net Proceeds
strakgic acquisition opportunities that will enable us to gain access to new geographies, industries, client base and acces
new technol ogi es an dOHjebts of thedOffér f a m 31pTeagactudl@dplayimens of funslsewdll depend

on anumber of factors, including the timing, nature, size and number of acquisitions to be undertaken, as well as general fact
affecting our results of operation, financial condition and access to capital. These factors will also determine the form
investment for these potential acquisitions,, whether they will be directly done by our Company or through our Subsidiaries
or whether these will be in the nature of asset or technology acquisitions or joint ventures.

We have not entered into any defiwé agreements towards any future acquisitions or strategic initiativésawaeridentified

any target company for strategic acquisitions or for undertaking other inorganic initiatives. It is also possible thahete may
be able to identify suitable tagts, or that if we do identify suitable targets, we may not be able to complete those transaction
on terms commercially acceptable to us or at all. The inability to identify suitable targets or investments and theanability
complete such transactionsaynadversely affect our competitiveness and growth prospects. In the event we are unable t
identify or conclude transactions for potenti al ipariod g an
of three calendar years frometidate of listing, 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 authorization by the shareholders in a gene
meeting by way of a special resolutitmvary the object and an exit opportunity to the shareholders who do not agree to suct

proposal to vary the objects, i n aAoycvariatioraim theeutilisafion &f the ep | i
Proceeds would be subjectto certaingoimi ance requirements, incdudnéSgagei or
This amount of Net Proceeds proposed to be utilised for

not be the total value or cost of any such acquisitions, or investments, and may result in a shortfall in raising apifaisite ¢
from the Net Proceeds towards such acquisitions or investments. Acquisitions and inorganic growth initiatives may |
undertaken as cash transactions, or be undertaken asalatktransactions, including share swaps, or a combination thereof.
However, n the event the portion of the Net Proceeds to be utilised for the inorganic growth initiatives are insufficient, or i
required as an aspect of the acquisition model, our Company may conduct the acquisition as a cash transaction including u
internal @crual. Utilisation of internal accruaiswards inorganic growth initiativesay have a material adverse impact on our
cash flows and financial condition.

We have not made any acquisitions in the past nor have undertaken any strategic initiativésdogamic growth. Our ability

to achieve benefits from future strategic and inorganic growth opportunities, if any, will largely depend upon whether we a
able to integrate the acquired businesses into the rest of our Company in an efficient and effeutier. The integration and

the achievement of synergies requires, among other things, coordination of business development and employee reten
hiring and training policies, as well as the alignment of products, sales and marketing operationancenaplil control
procedures, and information and software systems. Any difficulties encountered in combining operations could result in higk
integration costs and lower savings than expected. The failure to successfully integrate an acquired bilngrinabibty to

realize the anticipated benefits of such acquisitions could significantly increase our expenses, which, without a commmensui
increase in total revenue, would lead to a decrease in net revenue.

In addition, acquired businesses may hamknawn or contingent liabilities, including liabilities for failure to comply with
relevant laws and regulations, and we may become liable for the past activities of such businesses. Further, we may be sul
to various obligations or restrictions undéetrelevant transaction agreements to be entered into for inorganic growth
opportunities which may, as the case may be, prevent us from disposing or acquiring shares in the subject entities, or forc
to sell or acquire shares in the subject entitiesreviae may not otherwise have decided to.

5. Our inability to derive benefits from investment in few of our Subsidiaries to augment their capital base for future
growth

Our Company intends to utilize 1,300.00 million for
future growth. We intend to capitalize such subsidiariesnter-alia, fund client acquisition, building out our delivery
infragructure and enhancing our technology infrastructure. We are organically trying to capture the growth opportunities |
locations in which we operate, and also look to augment our capabilities in various sectors (vertical growth) suchaag/technol
CPG andretail, industrial and BFSI and in service areas (horizontal) such as consulting services, data engineering, busin
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analytics and digital solutions wiObjdctofithe @den i cn &y oogve h o0 p |

We have currentlyot identified the Subsidiary in which we might invest or the exact amount to be invested in each of sucl
Subsidiary. The amount to be utilised through each Subsidiary will be based on a multitude of factors such as market dems
availability in relevant o ¢ a | t eams, Companyébés preference in case of
direction. We intend to augment capabilities of our Subsidiaries and their market positioning in expanding their réaak in var
geographies. We will beequired to build delivery infrastructure, technology infrastructure, invest in client servicing and
consulting teams, marketing campaigns to expand geographical reach, clientele, and capabilities in various sectors. We ca
assure you that we will be &lo successfully achieve organic growth, segdecapabilities of our subsidiaries to expand client
base and geographical reach, successfully implement the delivery and technology infrastructure, and derive benefits
investments made in such Subsidiari®ur inability to successfully derive aforesaid benefits may have an adverse impact on
our financial position, prospects, business, operations and growth.

We intend to capitalize such Subsidiariesitder-alia, fund client acquisition, building outuo delivery infrastructure and
enhancing our technology infrastructure. We are organically trying to capture the growth opportunities in locations in whic
we operate, and also look to augment our capabilities in various sectors (vertical growth) sebhaesdy, CPG and retail,
industrial and BFSI and in service areas (horizontal) such as consulting services, data engineering, business anigliyéics and d
solutions with organic gr Objettbfthe @ffgro rotnufipiatgiees. For det ai |

Further, amount to be wutilised for investments in our
apprised by any bank or financial institution. In the event the portion of the Net Proceeds to be utilised for makingnitsvestm
in subsidiaries, for organically capturing the growth opportunities are insufficient, we may have to seek alternative sources
funding andexplore a range of options to raise requisite capital, including utilizing our internal accruals and/or seeking deb
including from third party lenders or institutions. Our inability to procure the additional requisite funds for makingné@mtest

in our subsidiariesnay have an adverse impact our financial position, business, operations, and growth.

6. Exchange rate fluctations may adversely affect our results of operationssasne portion of our revenueand a
significant portion of our expenditures are denominated in foreign currencies.

We are exposed to foreign exchange related risks as a portion of our revenue from operations are in foreign curremgy, incluc
the US Dollar. Irthe three months ended June 30, 2021 and June 30, 2020Fadais 2021, 2020 and 2019, revenue from
operat ons outside I ndia was 855. 04 million, 696. 55 mi
which represented 97.35%, 95.38%, 96.17%, 97.48% and 99.59%, respectively, of our total revenue from operations in s
periods. Whilewe make provisions for foreign exchange fluctuations, ensure that the transactions at the foreign subsidiari
are in their functional currency to create a natural hedge and also take steps to hedge our foreign currency fluctioation risk
transactionsmered in foreign currency in India, a significant or frequent fluctuation in the exchange rate between the India
Rupee and other currencies, may adversely affect our results of operations. The exchange rate between the Indian Rupet
foreign currenciesprimarily the USD, has fluctuated in the past and our results of operations have been impacted by su
fluctuations in the past and may be impacted by such fluctuations in the future. For example, during times of strenigthening
the Indian Rupee, we egpt that our revenue from offerings overseas will generally be negatively impacted as foreign currenc
received will be translated into fewer Indian Rupees. However, the converse positive effect of depreciation in the leeian Rug
may not be sustained oray not show an appreciable impact in our results of operations in any given financial period due tc
other variables impacting our business and results of operations during the same period. Accordingly, any appreciation
depreciation of the Indian Rupegaanst these currencies can impact our results of operations. We may from time to time be
required to make provisions for foreign exchange differences in accordance with accounting standards.

Our ability to foresee future foreign currency fluctuatioriBiged and due to the time gap between the accounting of purchases
and actual payments, the foreign exchange rate at which the purchase is recorded in the books of accounts may vary witt
foreign exchange rate at which the payment is made, therebfitingnar affecting us negatively, depending on the appreciation

or depreciation of the Rupee. We may, therefore, be exposed to risks arising from exchange rate fluctuations and we may
be able to pass on all losses on account of foreign currencydftigeta to our clients, and as a result, suffer losses on account
of foreign currency fluctuations. There is no guarantee that we may be able to manage our foreign currency risk effectively
mitigate exchange exposures, at all times and our inabilityhaay our results of operations and cause our results to fluctuate
and/or decline. We may experience foreign exchange losses and gains in respect of transactions denominated in for
currencies.

7. If the market for our services develops more slowly thanex@ect, it may hamper our ability to grow as anticipated,
and our business, financial condition, and results of operations could be adversely affected.

The market for our analytics services is rapidly evolving. Our future success will depend in large etgrowth and
expansion of this market, which is difficult to predict and relies on a number of factors, including client adopticeciad,
changing client needs, the entry of competitive products, the success of existing competitive ppoductg, nt i a | (
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willingness to adopt an alternative approach to data collection, storage, and analytics and their willingness to iswestsn bu
improvements after significant prior investments in legacy data collection, storage, and processarg.sbifievestimates and
assumptions that are used to calculate our market opportunity are subject to change over time, and there is no gubeantee th
organizations covered by our market opportunity estimates will pay for our services at all or gemezdeticular level of
revenue for us. Further, if we or other data management and analytics providers experience security incidents, loss of
unauthorized access to client data, disruptions in delivery, or other problems, this market as a wholeegwivbly affected.

If software for the challenges that we address does not achieve widespread adoption, or there is a reduction in demand ca
by a lack of client acceptance, technological challenges, weakening economic conditions (including eugOidIEh

19 pandemic), security or privacy concerns, competing technologies and products, decreases in corporate spending
otherwise, or, alternatively, if the market develops but we are unable to continue to penetrate it due to the costcpedorman
other factors, it could result in decreased revenue and our business, financial condition, and results of operations coulc
adversely affected.

8. Our business depends on our ability to remain updated with new technologies and continue to ddigtapsolutions
to address the needs of our clients, failing which our business and results of operations could suffer.

Our success has been based on our ability to remain updated with the latest technologies and effectively use thehreto enabl
integration of data into a common operating environment to facilitate advanced data analysis, knowledge management, :
collaboration. We spend substantial amounts of time and money researching and developing ways to use evolving technolo
tomeetourcliens and potenti al clientsé rapidly evolving needs
offerings or service features, or capabilities, will be successful in deriving more accuratdeidaiadecisions for our clients

or gain market azeptance. If our services do not deliver reliable results, or if we fail to introduce services that meet clien
preferences in a timely and ceffective manner, we may fail to retain our existing clients or increase demand for our services.

The introdudbn of new services by competitors or the development of entirely new technologies to replace existing offering
or development of certain processes internally by clients could make our offerings obsolete which may have an adverse ef
on our businessirfancial condition, and results of operations. We may experience difficulties with solution design, or marketing
that delay or prevent introduction or implementation of new offerings, features, or capabilities. The design and dewdlopment
new offerings o new features and capabilities to our existing offerings may require substantial investment, and we have r
assurance that such investments will be successful. If clients do not widely adopt our new services, experiencesdeatures,
capabilities, we manot be able to realize a return on our investment and our business, financial condition, and results
operations may be adversely affected.

Our new offerings may fail to attain sufficient market acceptance for many reasons, including: defectey éarlungs or our
inability to satisfy client service level requirements; negative publicity or negative private statements about the securit
performance, or effectiveness of our offerings; introduction or anticipated introduction of competing serftineonalities

by our competitors; inability of our services to scale and perform to meet client demands; receiving qualified or adi@rse opi

in connection with security or penetration testing, certifications or audits, such as those relatedrtrdif and security
standards and frameworks or compliance; poor business conditions for our clients, causing them to delay use of our servi
and reluctance of clients to outsource data and analytics functions as compared to carrying these It interna

If we are not able to continue to identify challenges faced by our clients and develop or acquire new features andscapabili
in a timely and cosgffective manner, or if our services do not achieve market acceptance, our business, financiahconditi
results of operations, and prospects may suffer and our anticipated revenue growth may not be achieved.

9. We face intense competition in our markets, and we may lack sufficient financial or other resources to maintain or
improve our competitive position

The markets for data and analytics is very competitive, and we expect such competition to continue or increase inAhe future
significant number of companies are offering services that currently, or in the future may, compete with some or aif aspects
our analytics services. We may not be successful in convincing the management teams of our potential clients to engage
services to enhance their operations or to prefer our services over those of our competitors. Certain of our compelgtors incl
Mu Sigma, Fractal, Tiger, Palantir, Accenture, TCS and Capge@mir¢e: Zinnov Repdrtin addition, our competitors
include large enterprise software companies and system integrators, and we may face competition from emerging compa
aswellasestablise d companies who have not previ ous| yndustyOerviend t |
i Key Data and Analytics Companies o n 1p6aAgiditionally, we may be required to make substantial additional
investments in our personnel, resdgrdevelopment, services, marketing, and sales functions in order to respond to
competition, and there can be no assurance that we will be able to compete successfully in the future.

Many of our existing competitors have, and some of our potential cdomgatbuld have, substantial competitive advantages
such as: greater name recognition, longer operating histories, and larger client bases; larger sales and marketind budget:
resources and the capacity to leverage their sales efforts and marketindiexpe across a broader portfolio of services;
broader, deeper, or otherwise more established relationships with technology, channel and distribution partners, and clie
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wider geographic presence or greater access to larger potential client bases;fgces in specific geographies; lower labor
and research and development costs; larger and more mature intellectual property portfolios; and substantially grigdhter finan
technical, and other resources to provide services.

In addition, some of ouarger competitors have substantially broader and more diverse service offerings and may be able
leverage their relationships with distribution partners and clients to gain business in a manner that discouragesrclients fr
procuring our services. Potial clients may also prefer to engage their existing providers rather than new providers regardles
of service features. As a result, even if our services offer advantages that others do not, clients may not engagie us for t
analytics requirements. Tee larger competitors often have specialized market focus or greater resources and may therefo
not be as susceptible to economic downturns or other significant reductions in capital spending by clients. If we &oe unable
sufficiently differentiate ouofferings from the integrated or bundled products of our competitors, such as by offering enhance
value, we may see a decrease in demand for our services, which could adversely affect our business, financial condition,
results of operations.

10. Our business depends on a strong brand and corporate reputation and if we are not able to maintain and enhance our
brand, our ability to grow our business and our results of operations and financial condition may be adversely affected.

Since many of ouspecific client engagements involve highly tailored solutions, our corporate reputation is a significant factol
in our clientsd and prospective clientsd deter mi naWei on
believe that ar brand name and reputation are important corporate assets that help distinguish our services from those of
competitors and also contribute to our efforts to recruit and retain talented professionals. However, our corporate iseputatio
susceptibled damage by various factors such as actions or statements made by current or former employees or clier
competitors, vendors and adversaries in legal proceedings, as well as members of the investment community and the m
There is a risk that negativeformation about our Company, even if based on false rumours or misunderstandings, coulc
adversely affect our business. Any negative news affecting us might also affect our reputation and brand value. In particu
damage to our reputation could be idifilt and timeconsuming to repair, especially due to the competitiveness in our industry,
which could make potential or existing clients reluctant to select us for new engagements, resulting in a loss of hdsiness,
could adversely affect our employescruitment and retention efforts. Damage to our reputation could also reduce the value
and effectiveness of our brand name, could reduce investor confidence in us, affect the price of our Equity Sharesfnd advel
affect our ability to grow our busineagsd our results of operations and financial condition.

11. Our ability to continue to engage with our clients is dependent on the quality of our services and offerings, and real or
perceived errors, failures or glitches in our offerings could adversely affaat financial results and growth prospects.

We provide services that involve integrating with our
grown to provide services in largeale, complex technology environments, and we relieir future success will depend on

our ability to increase sales of our services for use in such deployments. As our offerings are complex, undetecgsidiesors, f

or glitches may occur, especially while customizing services for clients that ojpecataplex environments. Our services are
performed in largescale computing environments with different operating systems, system management software, an
equipment and networking configurations, which may cause errors or failures of our services aspabis of the computing
environment in which we operate. In addition, access to complicated;sleatge computing environments may expose
undetected errors, failures or glitches in our services. Despite testing by us, errors, failures or glitchébenfpund in our
offerings until they are released to our clients. While we have not experienced any real or perceived errors, faitaresor gli

in our offerings that have had an adverse impact on our business, results of operations and finanicial incthéi past, we
cannot assure you that such incidents will not happen in the future. Real or perceived errors, failures or glitchésringair of
could result in negative publicity, loss of or delay in market acceptance of our offerings, losgpetitive position or claims

by clients for losses sustained by them. In such an event, we may be required, or may choose, for client relations or ot
reasons, to expend additional resources in order to help correct the problem.

In addition, our abilityto provide effective services is largely dependent on our ability to attract, train, and retain qualified
personnel with experience in data analytics and specialization in the relevant domain/ vertical. A growing client base m
continue to put additiong@ressure on our services teams. We may be unable to respond quickly enough to accommaodate shc
term increases in client demand for our services. We also may be unable to modify the future scope and delivery cdsur serv
to compete with changes in thergices provided by our competitors. In addition, as we continue to grow our operations, we
need to be able to provide efficient services that me e
additional challenges, including thoassociated with delivering support, training, and providing services across expanded
time-zones. If we are unable to provide efficient services globally at scale, our ability to grow our operations may be harme
and we may need to hire additional sersipersonnel, which could negatively impact our business, financial condition, and
results of operations.

Our clients typically need training in the proper use of and the variety of benefits that can be derived from our afferings
maximize the potentialfaur services. If we do not effectively deploy our services, succeed in helping our clients quickly
resolve service related issues, and provide effective ongoing services, our ability to sell services to existing alidrgs coul

30



adversely affected, we mdace negative publicity, and our reputation with potential clients could be damaged. Larger
organization require higher levels of services than smaller clients. If we fail to meet the requirements of the lagget client
may be more difficult to execaiton our strategy to increase our penetration with larger clients. As a result, our failure to
maintain high quality services may have a material adverse effect on our business, financial condition, results of,operatio
and growth prospecttn addition,i f an actual or perceived failure occurs
failure is attributable to us, the market perception of the effectiveness of our offerings could be adversely affedeohgAllev
any of these problems couldgugre significant expenditures of our capital and other resources and could cause interruptions
delays or cessation of our licensing, which could cause us to lose existing or potential clients and could adversely affect
financial results and growth @spects.

12. Our revenues are highly dependent on a limited number of industry verticals, and any decrease in demand for
outsourced services in these industry verticals could reduce our revenues and materially adversely affect our business
financial condition and results of operations.

A substantial portion of our customers are concentrated in a few specific industry vergchlsology and Industrialén the

three months ended June 30, 2021 and June 30, 2020 Bisdals 2@1, 2020 and 201@%nd revenue from operations from
these industrieswas 706 . 53 mil |l i on, 614.55 million, 2,471.15
represented 80.44%, 84.15% 80.79%, 75.72% and 70@&78ar revenue from operations, respectiveédur business growth
largely depends on continued demand for our servicesdlientsin these industry verticalg. downturn in any of our targeted
industry verticals, a slowdown or reversal of the trend to outsalatzeand analyticservices in any athese industries or the
introduction of regulations that restrict or discourage companies from outsourcing could result in a decrease in thedemand
our services and adversely affect our business, financial condition and results of operations.

Other deelopments in these industries may also lead to a decline in the demand for our services in these industry verticals,
we may not be able to successfully. For example, consolidation in any of these industries or acquisitions may decrease
potential nunber of buyers of our services. Further, olients may experience rapid changes in their prospects, substantial
price competition and pressure on their profitability. This, in turn, may result in increasing pressure ondlisritein these

key industries to lower our prices, which could materiallyemgely affect our business, financial condition and results of
operations.

13. The implementation process of solutions may in some cases be time consuming, and any failure to satisfy our clients o1
perform as desired could harm our business, results of operst, and financial condition.

Our services are complex and are deployed in a wide variety of network environments. Solution designing is a complex &
| engthy process since we often customi ze o0ulitytsmeetthese e s
requirements of our clients may result in client dissatisfaction and/or damage to our reputation, which could materially har
our business. In addition, if our clients do not use our services as intended, inadequate performancees atcoasult. It

is possible that our services may be used by clients with smaller or less sophisticated IT departments, potentially result
in suboptimalperformance at a level lower than anticipated by the client. As our clients rely on our styvidklress
important business goals and challenges, the incorrect or improper use or configuration of our services, or failurly/to prope
provide implementation or analytical or maintenance services to our clients may result in contract terminatons or
renewalsreduced client payments, negative publicity, or legal claims against us.

14. We are a company with global operations and subject to risks and uncertainties of conducting business outside India.

We conduct our business across emerging and deadtloarkets angerve clients across countries in Asia, Europe, and North
America through our subsidiaries in the Singapore, Netherlands, Germany, United Kingdom and Unitedrtatesye
almost all our revenues and profits from our international basine

In the three months ended June 30, 2021 and June 30, 2020 and in Fiscals 2021, 2020 and 2019, revenue from operations
clients outside Indiawas 855. 04 mil |l i on, 696.55 million 2,941.
whichrepresente87.35%, 95.38%96.17%, 97.48% and 99.59%, of our revenue from operations in such periods, respectively
The markets in which we operate are diverse and fragmented, with varying levels of economic and infrastructure developm
and distinctlegal and regulatory systems, and do not operate seamlessly across borders as a single or common mar
Therefore, we may be subject to risks inherent in doing business in countries other than India, including: risks tet¢ated to
legal and regulatory @ironment in norindian jurisdictions, including with respect to privacy and data, or in relation to taxation
or repatriation of our revenues or profits from foreign jurisdictions to India; security, and unexpected changes inulatesyreg
requirementsind enforcement; challenges caused by distance, language and cultural differences; providing services that apy
to the preferences of users in multiple markets; complex local tax regimes; higher costs associated with doing busines:
multiple markets;mposition of international sanctions on one or more of the countries in which we operate; potential damag
to our brand and reputation due to compliance with local laws, including requirements to provide information to loce
authorities; fluctuations in ctency exchange rates; political, social or economic instability; difficulties in managing global
operations and legal compliance costs associated with multiple international locations; and exposure to local banking, curre
control and other financiaklated risks.
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Further, several of our agreements with clients are governed by laws other than Indian law. We cannot assure you that in
event of a dispute under such agreements, we will be able to successfully defend our position, and ardeaidi@nsaay
adversely impact our financial position, results of operations and cash flows. If we are unable to manage our glohad operati
successfully, our financial results could be adversely affected, which may impact profit margins or makeinghcobtiult

for us to conduct business in foreign markets.

We intend to continue to expand our offerings, as well as our client base, within existing regions where we operate and
various other jurisdictions. We may have limited or no experienceiketing, developing and deploying our offerings in such
jurisdictions, and may require considerable management attention and resources for managing our growing business ac
markets. Further, any restriction on repatriation of money to India from riesinthere we have operations, may result in
overexposure on the cash being accumulated for our overseas operations, which may have an adverse impact on our cash
results of operations and profitability.

15. We are dependent on our Promoters, managei&am, Key Managerial Personnel and our delivery and sales
personnel, and the loss of, or our inability to hire, retain, train, and motivate such qualified and skilled personnel could
adversely affect our business, results of operations and financial doord

Our ability to compete in the highly competitive technology industry depends upon our ability to attract, motivate,rand reta
qualified and skilled personnel, particularly for our sales and delivery functions. We are highly dependent on tiedcontin
contributions and client relationships of our management and on our senior leadership led by our Promoters Adugt
Viswanathan Venkatramaand Pramadwathi Jandhyala, and our Chief Executive Offtegan Sethuraman. All of our
executive officers and kepersonnel aratwill employees and may terminate their employment relationship with us at any
time. The loss of the services of our key personnel and any of our other executive officers, and our inability to fiad suitak
replacements, could result irdacline in sales and harm to our business and operations.

We are also substantially dependent on the continued service of our existing sales and delivery personnel owing ty the indu
and functional expertise involved in our offerings. The averagdi@ttriate for the Indian analytics players was close to 16%

in 2020 which is higher than the global average attrition rate of approximately 3d@tcé: Zinnov RepdrtA significant
increase in the attrition rate among skilledpibfessionals with specialized skills could decrease our operating efficiency and
productivity and could lead to a decline in demand for our services. The competition fordklelg IT professionals may
require us to increase salaries, and we may bblarto pass on these increased costs to our clients. This would increase our
operational costs which may adversely affect our business, results of operations and financial condition. We may experie
difficulty in hiring and retaining personnel with appriate qualifications, and we may not be able to fill positions in a timely
manner or at all. We face intense competition for qualified personnel, especially engineering personnel, in major UsS. marke
where a large portion of our personnel are basedvall as in othenonU.S.markets where we expect to expand ooin
U.S.operations. We incur costs related to attracting, relocating, and retaining qualified personnel in these highly competiti
markets, including leasing real estate in prime aretiese locations. Further, many of the companies with which we compete
for qualified personnel have greater resources than we have. We seek to retain and motivate existing personnel through
compensation practices, company culture, and career developppamtunities. If we fail to attract new personnel or to retain
our current personnel, our business and operations could be harmed.

As we move into new geographies, we will need to attract and recruit skilled personnel in those geographic areagbleut it ma
challenging for us to compete with traditional local employers in these regions for talent. The attrition rate amorgand sale
delivery personnel was 21.47%, 26.72%, 38.93% and 26.53% in the six months ended September 30, 2021 and in Fiscal 2
2020 and 2019, respectively. If we fail to attract new personnel or fail to retain and motivate our current personnel who &
capable of meeting our growing technical, operational, and managerial requirements on a timely basis or at all, our busin
may ke harmed. We cannot assure that members of our management team will not leave our Company and join our competit
and that we will be able to find suitable replacements for them, in a timely manner or at all. Further, if we are notilsge to

the tdent we need because of increased regulation of immigration or work visas, including limitations placed on the number
visas granted, limitations on the type of work performed or location in which the work can be performed, and new or high
minimum salay requirements, it could be more difficult to staff our personnel on client engagements and could increase ol
costs.

16. Our sales efforts involve considerable time and expense and our sales cycle is often long and unpredictable.

Our results of operations mdluctuate, in part, because of the intensive nature of our sales efforts and the length anc
unpredictability of our sales cycle. As part of our sales efforts, we invest considerable time and expense evaluatifig the spe
organizational needs of our jatial clients and educating these potential clients about the technical capabilities and value o
our services. We often also provide our services to potential clients at no or low cost initially to them for evaluaigespurp
through shorterm pilot dployments, and there is no guarantee that we will bbaamded by clients for later phases of their
digital cycle or for a greater scope of services. In addition, we currently have a limited direct sales force, andeffortsales
have historically depeded on the significant involvement of our senior management team. The length of our sales cycle, fror
initial demonstration of our capabilities to sale of our services, tends to be long and varies substantially from liéant to ¢
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As decisions to engagus for our services involve significant financial commitments, potential clients generally evaluate us a
multiple levels within their organization, each of which often have specific requirements, and typically involve their senio
management.

Our resuls of operations depend on sales to enterprise clients, which make decisions based in part or entirely on factors
perceived factors, not directly related to the fopddnsres
of business growth, uncertainty about economic conditions (including as a result of the @@Quitigr19 outbreak), capital
budget s, potenti al p r e f -davedoped procésses, pesceptidns abduti oar busidess andnoffegimgs)
more favaeable terms offered by potential competitors, and previous technology investments. In addition, certain decisio
makers and other stakeholders within our potential clients may tend to have vested interests in the continued uséyof intern
developed or dsting services, which may make it more difficult for us to sell our services. Clients may opt to acquire smallel
analytics firms to meet their data and analytics requirements, or utilize products/ platforms to carry out basic fuptams in

of our cusomized solutions. As a result of these and other factors, our sales efforts typically require an extensive effo
throughout a clientds organizati on, a significant 1inve
management, andehe can be no assurances that we will be successful in making a sale to a potential client. If our sales effo
to a potential client do not result in sufficient revenue to justify our investments, our business, financial conditesylend

of operatons could be adversely affected.

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

Historically, we record an increase in revenue from operations in our third quarter (September to December), as most of |
clients follow the calendar year for accounting purposesadddional scope of work would be addegvards the end of their
fiscalyear. We believe that this seasonality also results from a number of other factors, including timing of projects, éur client
evaluation of our work progress, availability/ resched
value added services, typically determining renewal of our servies. result of such fluctuations, our sales and results of
operations may vary by fiscal quarter, and the sales and results of operations of any given fiscal quarter may napbe relied
as indicators of the sales or results of operations of other fiscal quarters or of our future performance.

18. Our inability to modify our pricing models to retain existing clients and attract prospective clients may have an adverse
impact on our business, fiancial condition and results of operations.

We expect that we may change our pricing model from time to time, including as a result of competition, global econom
conditions, gener al reductions i n ourinhoW oue offeriegd ares raadlyd i n
consumed. Similarly, as we introduce new services, or further customize existing services, we may have difficulty determini
the appropriate price structure for our offerings. In addition, as new and existing competititace new services that
compete with ours, or revise their pricing structures, we may be unable to attract new clients at the same price dhbased or
same pricing model as we have used historically. Moreover, as we continue to target sellingaas tedarger organizations,
these larger organizations may demand substantial price concessions. If we are unable to modify or develop pricing models
strategies that are attractive to existing and prospective clients, while enabling us to stiyndicam our sales and revenue
relative to our associated costs and expenses in a reasonable period of time, our business, financial condition,a&nd resul
operations may be adversely impacted.

19. If we are not successful in executing our strategy to iaase our sales to larger clients, our results of operations may
suffer.

An important part of our growth strategy is to increase sales of our solutions to large enterprises. Sales to largesenterpr
involve risks that may not be present (or that are ptdse lesser extent) with salesstoallto-mid-sizedentities. These risks
include: increased leverage held by large clients in negotiating contractual arrangements with us; changes in key decis
makers within these organizations that may negativepaict our ability to negotiate in the future; client IT departments may
perceive that our services pose a threat to their internal control and advocate for legacy or internally developedsatutions
our services; resources may be spent on a potenigalt ¢hat ultimately elects not to engage our services; more stringent
requirements in our service contracts, including stricter service response times, and increased penalties for anpéature to
service requirements; increased competition from laogenpetitors, such as large software and service companies that
traditionally target large enterprises and government entities and that may already have purchase commitments from th
clients; and less predictability in completing some of our sales tkashowvith smaller clients.

Large enterprises often undertake a significant evaluation process that results in a lengthy sales cycle, requiringpbpproval
multiple management personnel and more technical personnel than would be typical of a smaitatiorgdrarge enterprises
typically (i) have longer implementation cycles, (@quire greater scalability and a broader range of serviceslgiiand that
vendors take on a larger share of risks, gmnetimes require acceptance provisions that ead to a delay in revenue
recognition, (V)typically have more complex IT and data environments, andexpgigct greater payment flexibility from
vendors. All these factors can add further risk to business conducted with these clients. If sales eapeatkdde client for
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a particular quarter are not realized in that quarter or at all, our business, financial condition, results of opecatjomsttan
prospects could be materially and adversely affected.

20. There are outstanding litigation proceedinggainst our Company. Any adverse outcome in such proceedings may have
an adverse impact on our reputation, business, financial condition, results of operations and cash flows.

There are outstanding legal proceedings against our Company, which are pndgamigpus levels of adjudication before
various courts, tribunals and other authorities.

The summary of outstanding matters set out below includes details of criminal proceedings, tax proceedings, statutory :
regulatory actions and other material pegdinl i t i gat i on ( a sOutdtanéling ihitgdtioniand Othbr éMaterial c t i
Developments o n 278 angokving our Company, as of the date of this Red Herring Prospectus.

Litigation involving our Company

Type of proceeding Number of cases Amount, to the extent quantifiable
(T million)
Civil Nil Nil
Criminal Nil Nil
Regulatory/ statutory action Nil Nil
Tax 1 3.09*
Other matters Nil Nil

*To the extent quantifiable

For furtherinformation ~ sQatstanding Litigation and Othéviaterial Developments b egi nni2n6g on page

There can be no assurance that these legal proceedings will be decided in our favor. In addition, we cannot assurte you ths
additional liability will arise out of these proceedings. Decisions in guoheedings adverse to our interests may have an
adverse effect on our business, results of operations and financial condition.

21. We are required to comply with certain restrictive covenants under our financing agreements. Argomopliance may
lead to, amaogst others, accelerated repayment schedule and suspension of further drawdowns, which may adversely
affect our business, results of operations, financial condition and cash flows.

Some of the financing arrangements entered into by us include contlittorsst r equi re our Company t
consent prior to carrying out certain activities and entering into certain transactions. Failure to meet these comtitains or
these consents could have significant consequences on our busithegsegations. These covenants vary depending on the
requirements of the financial institution extending such loan and the conditions negotiated under each financing agreems
Some of the corporate actions that require prior consents or intimations tdegacertain lenders include, amongst others,
(a) change in equity, management and operating structure of the Goorpeffect any material changes in its shareholding;

(b) amendments to memorandum and/or articles of association of our Companyar(ge ¢h ownership or control or
management of the Company , (d) merger or amalgamation ebpdmky (e)change in the general nature of business of the
Company or to undertake any expansion or invest in any other entity; (f) to make corporate investmeassnoent by way

of share capital or debentures or advance funds or monies to or place deposits with, any other company, body, person or cor
and (g) declare dividends. While we have received all relevant consents required for the purposes faf thizd Gfave
complied with these covenants, a failure to comply with such covenants in the future may restrict or delay certain actions
initiatives that we may propose to take from time to time.

A failure to observe the covenants under fimancing arrangements or to obtain necessary consents/ waivers may lead to
acceleration of amounts due under such facilities and triggering of cross default provisions. If the obligations unaer any of
financing documents are accelerated, we may hadedicate a portion of our cash flow from operations to make payments
under such financing documents, thereby reducing the availability of cash for our working capital requirements and oth
general corporate purposes. In addition, during any period iohwhke are in default, we may be unable to raise, or face
difficulties raising, further financing.

22. If we are unable to establish and maintain an effective internal controls and compliance system, our business and
reputation could be adversely affected.

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and complexi
operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of internal systemsmm an ong
basisso that our operations adhere to our policies, compliance requirements and internal guidelines. We periodically test ¢
update our internal processes and systems and there have been no past material instances of failure to maintairefétctive int
contols and compliance system. However, we are exposed to operational risks arising from the potential inadequacy or fail
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of internal processes or systems, and our actions may not be sufficient to ensure effective internal checks and blalances i
circumstances.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain effective inte
controls over our financial reporting so that we produce reliable financial reports and prevent financial fraud.eAslkieks

and develop, internal controls must be reviewed on an ongoing basis. Maintaining such internal controls requires hun
diligence and compliance and is therefore subject to lapses in judgment and failures that result from human error. Any lap
in judgment or failures that result from human error can affect the accuracy of our financial reporting, resulting in a loss
investor confidence and a decline in the price of our Equity Shares.

Further, our operations are subject to-aotiruption laws ad regulations. These laws generally prohibit us and our employees
and intermediaries from bribing, being bribed or making other prohibited payments to government officials or other persons
obtain or retain business or gain some other business advawtagearticipate in collaborations and relationships with third
parties whose actions could potentially subject us to liability under these laws or other locatraiption laws. While our

code of conduct requires our employees and intermediaries tycwith all applicable laws, and we continue to enhance our
policies and procedures in an effort to ensure compliance with applicabemiption laws and regulations, these measures
may not prevent the breach of such atiruption laws, as therearisks of such breaches in emerging markets, such as India,
including within the travel and hospitality industry. If we are not in compliance with applicablecantption laws, we may

be subject to criminal and civil penalties, disgorgement and aginetisns and remedial measures, and legal expenses, which
could have an adverse impact on our business, financial condition, results of operations and liquidity. Likewise, ar
investigation of any potential violations of agbrruption laws by the relevaauthorities could also have an adverse impact
on our business and reputation.

23. Our ability to design and implement solutions depends in part on our ability to operate with-frartly products and
services, and if we are not successfuhraintaining and expanding the capability of our workforce in using such third
party products and services, business, financial condition, and results of operations could be adversely impacted.

Our ability to design and implement digital solutions dependsait on our ability to operate with products and services of
third parties, software services, and infrastructure. As such, we must continuously invest in building our capabifipéscdo ad
changes in hardware, software, networking, browser, andatsgdabchnologies, and to remain empaneled with our partners
through various certified personnel. In the future, one or more technology companies may choose not to support the opera
of their hardware, software, or infrastructure, or we may not possesspabilities needed to operate with such hardware,
software, or infrastructure. In addition, to the extent that a-{hérty were to develop software or services that compete with
ours, that provider may choose not to support one or more of our sslutde intend to facilitate the compatibility of our
solutions with various thirgharty hardware, software, and infrastructure by maintaining and expanding our business an
technical relationships. If we are not successful in achieving this goal, ouessidinancial condition, and results of operations
could be adversely impacted.

24. Our profitability will suffer if we are not able to maintain our resource utilisation levels and productivity levels.

Our profitability is significantly impacted by our usiétion levels of fixeetost resources, including human resources as well
as other resources such as office space, and our ability to increase our productivity levels. We have expanded our operal
significantly in recent years, which has resulted ifgaicant increase in our headcount and fixed overhead costs.

Some of our personnel have been specially trained to work for specific clients or on specific engagements. Our abélgg to man
our utilisation levels depends significantly on alnility to hire and train higiperforming personnel and to staff projects
appropriately and on the general economy and its effect on our clients and their business decisions regarding the use of
services. If we experience a slowdown or stoppage of feorkny client for which we have dedicated personnel or capabilities,
we may not be able to efficiently reallocate these personnel to other clients and projects to keep their utilisationctindyprod
levels high. If we are not able to maintain higlsaerce utilisation levels without corresponding cost reductions or price
increases, our profitability will suffer. In the event of a slowdown due to external factors, or if the number of ouedies

we may be ovestaffed and required to carry esseemployeeelated expenses which could affect our financial condition.

Our profitability and the cost of providing our services are affected by the utilisation rates of our employees in ayr delive
locations. If we are not able to maintain appropridiiésation rates for our employees involved in delivery of our services, our
profit margin and our profitability may suffer. Our utilisation rates are affected by a number of factors, includingtguoabil
promptly transition our employees betweereiti assignments; forecast demand for our services and thereby maintain an
appropriate number of employees in each of our delivery locations; deploy employees with appropriate skills and seniority
assignments; manage the attrition of our employees dmicetand integrate new employees; and devote time and resources to
training, professional development and other activities that cannot be billed to our clients.

Employee shortages could prevent us from completing our contractual commitments in a tamakr,ntaking up new
contracts and cause us to lose contracts or clients. Further, to the extent that we lack sufficient employees witHdmfer leve
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seniority and daily or hourly rates, we may be required to deploy more senior employees with higlur patgects without
the ability to pass such higher rates to our clients, which could adversely affect our profit margin and profitability.

25. If we are unable to collect our receivables from, or bill our unbilled services to, our clients, our resultp@fations
and cash flows could be materially adversely affected.

Our business depends on our ability to successfully obtain payment from our clients of the amounts they owe us for wc
performed. We usually bill and collect on relatively short cycles.métain allowances against receivables and unbilled
services. Actual losses on client balances could differ from those that we currently anticipate and, as a result, veglaght ne
adjust our allowances. There is no guarantee that we will accuratelgsadse creditworthiness of our clients. Weak
macroeconomic conditions and related turmoil in the global financial system could also result in financial difficuliigisgncl
limited access to the credit markets, insolvency, or bankruptcy for our cleardsas a result, could cause clients to delay
payments to us, request modifications to their payment arrangements that could increase our receivables balancenor defat
their payment obligations to us. Timely collection of client balances also depenour ability to complete our contractual
commitments and bill and collect our contracted revenues. If we are unable to meet our contractual requirements, we mi
experience delays in collection of and/ or be unable to collect our client balancé@shéndccurs, our results of operations

and cash flows could be materially adversely affected. In addition, if we experience an increase in the time to biéicand coll
for our services, our cash flows could be adversely affected.

26. Failure to obtain orrenew approvals, licenses, registrations and permits to operate our business in a timely manner, or
at all, may adversely affect our business, financial condition, cash flows and results of operations.

We are required to obtain certain approvals, regfisins, permissions and licenses from regulatory authorities, to carry out/
undertake our business. These approvals, licenses, registrations and permissions may be subject to numerous conditions.
fail to obtain some or all of these approvals orriges, or renewals thereof, in a timely manner or at all, or if we fail to comply
with applicable conditions or it is claimed that we have breached any such conditions, our license or permission fasrcarrying
a particular activity may be suspended or edled and we may not be able to carry on such activity, which could adversely
affect our business, results of operatiarash flowsand financial condition. For further information on the nature of approvals
and licenses r equi Gavelnméndand @her Apfrovédsi mre 218 dngaeklidoa, wé have, and may
need to in the future, apply for certain additional approvals, including the renewal of approvals, which may expire fimm time
time.

There is no assurance that such approvaldiaanses will be granted or renewed in a timely manner or at all by the relevant
governmental or regulatory authorities. Failure to obtain or renew such approvals and licenses in a timely manner would m:
our operations negompliant with applicable lasvand may result in imposition of penalties by relevant authorities, and may
also prevent us from carrying out our business. Our licenses and approvals are subject to various conditions, inclliding peric
renewal and maintenance standards. Any actudlegreal failure on our part to comply with the terms and conditions of such
regulatory licenses and registrations could expose us to legal action, compliance costs or liabilities, or could dfféigt our a
to continue to operate at the locations or inrtfamner in which we have been operating thus far.

27. All of our offices, including our Registered Office are located on leased premises. If these leases are terminated or not
renewed on terms acceptable to us, it could have a material adverse effect orusimebs, financial condition and
results of operations.

As of September 30, 2021, we had eleven offices a¢hosecontinentsincluding our Registered Office, all of which are
currently heldonaleasebadtsor f ur t her OunBusinesd Ptopedie®, osne i affg gypically enter into

term lease agreements with an option to renew such ¥enmay not be able to renew or extend these agreements at
commercially acceptable terms, or at all. Further, we may be requirethégoéate rent or other terms and conditions of such
agreements during their currency. We may also be required to vacate the premises at short notice period prescritea in the |
agreements, and we may not be able to obtain alternate location, in a shast 8psn In addition, lease agreements are
required to be duly registered and adequately stamped under Indian law and if one of our lease agreements is notefdly regist
and adequately stamped, we may face challenges in enforcing them and they naaintigsihle as evidence in a court in
India subject to penalties along with the requisite stamp duty prescribed under applicable Indian law being paid. We may a
face similar issues with jurisdictions we operate in outside of India. Occurrence of aryabbive events may have a material
adverse effect on our business, results of operations and financial corfititrer, any adverse impact on the ownership
rights of our landlords may impede our effective future operations.

28. We may not derive thanticipated benefits from strategic investments and acquisitions that we may enter into and we
may not be successful in pursuing future investments and acquisitions.

As part of our growth strategy, we may invest in or collaborate with and acquire staregganies that are complementary to
our business and offerings. There can be no assurance that such investments and acquisitions will achieve their anticip
benefits. We may not be able to integrate acquired operations, personnel and technologistibycresffectively manage
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our combined business following such acquisitioisquisitions, investments, and strategic partnerships typically involve
uncertainties and risks, which are applicable to and would impact our ability to grow through acussiti/or consolidation

of businesses and entities, including: accurately evaluating potential acquisition targets and identifying acquissiovittarget
operations complementary to our existing operations; potential ongoing financial obligations faresaen or hidden
liabilities; possible cash flow interruption or loss of revenue as a result of transitional matters; integrating pe@onnel fr
different corporate cultures while maintaining focus on providing consistent, high quality service; retainiegployees,
particularly those of the acquired operations, and maintaining the key business relationships with consumers of the busine:
we acquire; failure to achieve the intended objectives, benefits or revenue enhancement; the costs of iategcafiriged
business with our existing business particular in relatisupporting legacy products and hosting infrastructure of the acquired
business and retaining suppliers and clients of the acquired busiméssng into unfamiliar markets; andvdrsion of
resources and management attention.

Our failure to address these or other risks successfully may have a material adverse effect on our financial condstiofn, resul
operations and cash flows. In addition, any such acquisition or investmgntemaire a significant amount of capital
investment, or we may incur costs in respect of any future liabilities, including in respect of any indemnity claims for suc
acquired or investee entities, which would decrease the amount of cash availabléiiog wapital or capital expenditures. If

we borrow funds to finance acquisitions, such debt instruments may contain restrictive covenants that could, among ot
things, restrict us from distributing dividends. In addition, our acquisition led strategyadvaysely impact our return on
capital employed in future. Further, we may be unable to successfully integrate our recent acquisitions or partneisnips with
business which mainter alia negatively impact our ability to achieve the expected benefits these acquisitions and
partnershipsWe may also not succeed in implementing our strategy of growth through strategic investments and acquisitiol
in the future as it is subject to many factors which are beyond our control, including our ability tify,iddtract and
successfully execute suitable acquisition opportunities and partnerships. Any failure to achieve the anticipated laeiyefits of
proposed investments and acquisitions or to consummate new investments and acquisitions in the futagatieald impact

our ability to compete in the travel industry and have a material adverse effect on our business.

29. If we fail to effectively manage our growth, our business and results of operations could be harmed.

We have experienced, and may contitmexperience, rapid growth and organizational change, which has placed, and may
continue to place, significant demands on our management, operational and financial resources. In addition, we oplgrate glok
with subsidiaries incorporated in Singaporethi¢elands, Germany, United Kingdom and United States. We plan to continue
to expand our international operations in the future, which will place additional demands on our resources and operations.
have also experienced significant growth in the numbelients and types of services we provide, over the years. We had 46
active clients as of September 30, 2021.

While we have been profitable in the past, we expect to make investments in growing our business and may undert:
acquisitions of other synesgic companies, which could reduce our profitability compared to past periods. In addition, as a
public company, we will incur significant accounting, legal and other expenses that we did not incur as a private company. .
a result of these increased ergiures, our profitability could decline in future periods. In future periods, our revenue could
decline or grow more slowly than we expect. We also may incur significant losses in the future for a number of reasogs includ
due to the other risks dedwed in this Red Herring Prospectus, and we may encounter unforeseen expenses, difficultie:
complications, delays and other unknown factors.

Further, in order to successfully manage our growth, our organizational structure has become, eontimeyto become,

more complex. We may need to scale and adapt our operational, financial and management controls further, as well as
reporting systems and procedures to manage this complexity and our increased responsibilities as a public bsngitiny. T
require us to invest in and commit significant financial, operational and management resources to grow and change in th
areas without undermining the corporate culture that has been critical to our growth so far. These investments will requ
significant expenditures, and any investments we make will occur in advance of the benefits from such investments, makin
difficult to determine in a timely manner if we are efficiently allocating our resources. If we do not achieve the benefit:
anticipated from these investments, if the achievement of these benefits is delayed, or if we are unable to achieve a high le
of efficiency as our organization grows, in a manner that preserves the key aspects of our culture, our business, result
operatiors and financial condition may be adversely affected.

30. We rely on thirdparty data centers and cloud computing providers, and any interruption or delay in service from these
facilities could impair the delivery of our products and adversely impact our besinand results of operations.

We currently serve our clients from thipdirty data centers and cloud computing providers located around the world. Some of
these facilities may be located in areas prone to natural disasters and may experience evaneastincjuakes, floods, fires,
severe weather events, power loss, computer or telecommunication failures, service outages or losses, and similayevents.
may also be subject to breais, sabotage, intentional acts of vandalism and similar miscondagbersecurity issues, human
error, terrorism, improper operation, unauthorized entry and data loss. While we have not experienced past of interruption
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delay/failure to fulfil obligations by third party data centers and service providers that haam lag@derse impact on our
business, results of operations and financial condition, we cannot assure you that such incidents will not occur @ the futur
the event of significant physical damage to one of these data centers, it may take a signifamtf piene to achieve full
resumption of our services, and our disaster recovery planning may not account for all eventualities. We may also inc
significant costs for using alternative equipment or taking other actions in preparation for, or in teaetients that damage

the data centers that we use. Although we carry business interruption insurance, it may not be sufficient to compensate u:
the potentially significant losses, including the potential harm to the future growth of our businessyheesult from
interruptions in our services or products.

As we grow and continue to add new thparty data centers and cloud computing providers and expand the capacity of our
existing thirdparty data centers and cloud computing providers,wenmayre or transfer our dat a
precautions taken during this process, any unsuccessful data transfers may impair the delivery of our products. Any damag
or failure of, our systems, or those of our thirarty data centers olorid computing providers, could result in interruptions to
our services or damage to, or | oss or compromise ofa, ol
or interruptions in the functioning of our offerings, whether dugamage to, or failure of, thirdarty data centers and cloud
computing providers or unsuccessful data transfers, may reduce our revenue, result in significant fines, cause usditsissue cr
or pay penalties, subject us to claims for indemnification aheroclaims, litigation or disputes, result in regulatory
investigations or other inquiries, cause our clients to terminate their subscriptions and adversely affect our remaatibn, re
rates and our ability to attract new clients. Our business wil lzésharmed if our existing and potential clients believe our
products are unreliable or not secure.

31. We may be subject to intellectual property rights claims by third parties, which are extremely costly to defend, could
require us to paysignificant damages and could limit our ability to use certain technologies.

Companies in the software and technology industries, including some of our current and potential competitors, own lar
numbers of patents, copyrights, trademarks and tradetsemmd frequently enter into litigation based on allegations of
infringement or other violations of intellectual property rights. In addition, many of these companies have the capability t
dedicate substantially greater resources to enforce their intallgaroperty rights and to defend claims that may be brought
against them. The litigation may involve patent holding companies or other adverse patent owners that have no relevant pro
revenues and against which our patents may therefore providelititedeterrence. From tirte-time, third parties, including
certain of these leading companies and-practicing entities, may assert patent, copyright, trademark or other intellectual
property rights against us, our partners, our technology partnets olients. We may in the future receive, notices that claim
we have misappropriated, mi sused, or infringed other p
market visibility, we face a higher risk of being the subjecht#liectual property infringement claims, which is not uncommon
with respect to the enterprise software market.

While we take care to ensure that we comply with the intellectual property rights of third parties, we cannot determine wi
certainty whethemwe are infringing upon any existing thighrty intellectual property rightsThere may be thirgarty
intellectual property rights, including issued or pending patents, that cover or claim to cover significant aspects of o
technologies or business metlso While we have not faced any intellectual property right infringement claims by third parties
against us, we cannot assure you that such claims will not happen in the future. Any intellectual property claims tiaatlt or wi
merit, could be very timeon s u mi n g, could be expensive to settle or |i
other resources. These claims could also subject us to significant liability for damages, or enhanced statutory daraeges if we
found to have willfully infinged patents or copyrights. These claims could also result in our having to stop using technolog
found to be inviolationofathirg ar t yés rights. We might be required to s
not be available on reasable terms or at all. Even if a license were available, we could be required to pay significant royalties
which would increase our operating expensegh risks will increase as we continue to expand our operations and offerings.
If we cannot license afevelop technology for any infringing aspect of our business, we would be forced to limit or stop sales
of our offerings and may be unable to compete effectively. The occurrence of any of the foregoing would adversely affect c
business operations anddincial results.

For instancewe use the LV Trademarks in relation to our business and operations in India. LV Trademarks are registered
the name our Material Subsidiary, LatentView Analytics Corporation Withed States Patent and Trademark Offld&

have entered into a Memorandum of Understanding dated August 12, 2021, with LatentView Analytics Corporation pursuz
to which our Company has been granted a@xrlusive, norftransferable, royalty free and nassignable right to use the LV
Trademarks For d distary dndCertag Other Gorporate Mattérs o n 157. éngase of an infringement, we may
only be limited to remedies provided under the laws of USA and not be able avail any legal remedies in India. Any failure
prevent infringemet in a timely manner or at all or obtain any suitable remedy may adversely impact our reputation, busines
and financial position.

32. Significant disruptions of information technology systems or breaches of data security could adversely affect our
business.

As our businessivolves processing of high volumes of data, we are significdefgndent on information technology systems,
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including internetbased systems, to support our business processes. The complexity of our computer systems may make tt
potentially vulnerable to breakdown, malicious intrusion and computer viruses. We cannot assure you that we will nat encoun
disruptiongto our information technology systems in the future and any such disruption may result in the loss of key informatio
or disruption of our business processes, which could adversely affect our business and results of operations. In addition,
systems ar potentially vulnerable to data security breaches, whether by employees or others that may expose sensitive dat
unauthorized person$Vvhile we have not experienced any significant disruptions of our information technology systems or
breaches of dataesurity that have had an adverse impact on our business, results of operations and financial condition, v
cannot assure you that such incidents will not occur in the fubBureh data security breaches could lead to the loss of trade
secrets or other intectual property, or could lead to the public exposure of personal information (including sensitive persona
information) of our employees, clients and others. Any such security breaches could have an adverse effect on ourdusiness
reputation

Our offerings involve the transmission and processing of data, and security breaches and incidents could result in the loss
this information, litigation, indemnity obligations, fines, penalties and other liability. We may become the target -of cyber
attacks byhirdpar ti es seeking unauthorized access to our data
There is also a danger of industrial espionage, misuse, theft of information or assets (including source code), or damag
assets byeople who have gained unauthorized access to our facilities, systems or information. As there are many differe
techniques used to obtain unauthorized access to systems and data, and such techniques continue to evolve, we may be |
to anticipate attmpted security breaches and incidents and proactively implement adequate preventative measure
Additionally, with so many of our employees now working remotely due to the C&¥Ipandemic, we may face an increased
risk of attempted security breaches amcidents. While we have taken steps to protect the confidential information that we
have access to, including confidential information we may obtain through our client support services or client usage of ©
cloud services, our security measures or tiodseir thirdparty service providers could be breached or otherwise fail to prevent
unauthorized access to or disclosure, modification, misuse, loss or destruction of such information. Computer malvgre, virus
social engineering (phishing attacks), andréasingly sophisticated network attacks have become more prevalent in our
industry, particularly against cloud services. We may also face cyber threats such as (i) phishing andtargjetirsy our
clients, wherein fraudsters send unsolicited mail®uo clients seeking account sensitive information or to infect client
machines to search and attempfiéixation of account sensitive information; (ii) hackingvherein attackers seek to hack into

our website with the primary intention of causing repional damage to us by disrupting services; (iii) data thefherein

cyber criminals may attempt to intrude into our network with the intention of stealing our data or information; andris@ddva
persistent thredt a network attack in which an unhotized person gains access to our network and remains undetected for a
long period of time with an intention to steal our data or information rather than to cause damage to our network dioorganiza

Any security breach or other security incidenttha perception that one has occurred, could result in a loss of client confidence
in the security of our offerings and damage to our brand, reduce the demand for our offerings, disrupt normal busine
operations, require us to spend material resources/&stigate or correct the breach and to prevent future security breaches
and incidents, expose us to legal liabilities, including litigation, regulatory enforcement, and indemnity obligations, an
adversely affect our revenues and operating results. Tissamay increase as we continue to grow the number and scale of
our offerings, and process, store, and transmit increasing amounts of ldadiaparties may also conduct attacks designed to
deny clients access to our services. A signifiaistuption in access to, or ability to use, our services could damage our
reputation with current and potential clients, expose us to liability, cause us to lose clients or otherwise negatively affec
business. Further, our financial, accounting, tieotdata processing systems may fail to operate adequately, or at all, because
of events that are beyond our control, including a disruption of electrical or communications services in the markeis in whi
we operate. Our ability to operate and remain catitipe will depend in part on our ability to maintain and upgrade our
information technology systems on a timely and -@ff&ctive basis.

33. We have in the past not complied with the corporate social responsibility requirements under the Companies Act, 201

Companies meeting certain financial thresholds are required to constitute a committee of the board of directors for corpor
social responsibility activities and ensure that at least 2% of the average profit/(loss) before tax of the companyeguring th
immediately preceding financial years are utilized for corporate social responsibility activities. Penalties for instaorees of
compliance have been prescribed under the Companies Act, 2013, which may result in, inter alia, our Company, Directors
Key Managerial Personnel being subject to such penalties and formal actions as prescribed under the Companies Act, 2
We were required to spend 10.53 million towards CSR i
thepresch ed amount under the Companies Act, 2013 f orRestated por
Consolidated Financial Informatioit Note 31: Corporate Social Responsibility o n 220aVghide we have not been
penalized for such necompliance, we cannot assure you that no penalties will be imposed on us or our Directors and Ke
Managerial Personnel regarding such-4tompliance in the future, the costs of which may be significant, and which may have
an adverse impact on our busindsgncial condition and reputation.

34.Qur Statutory Auditor has included certain statement

Report) Order, 2016, as applicable, issued by the Central Government of India in terms of sub secti@f §kt}ion
143 of the Companies Act.
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While there have been no reservations/ qualifications/ adverse remarks/ matters of emphasis highlighted by our statut
auditors in their auditords reports on ree¢ Fisealsftauadditarseshdve f i r
included a statement on certain matters speci fGQARQO )i,n itnl
their reports included as an annexure t o fréortRkeyehiended 6 s
March 31, 2021. Fo rRe$taied Cdnsolidatdd Rifiancialindotmiatividote 34 Bagt C:iNon Adjusting
tem® on 238age

There can be no assurance that any similar remarks, matters of emphasispiid®R@tions will not form part of our financial
statements for the future fiscal periods, which could subject us to additional liabilities due to which our reputati@meiadi fi
condition may be adversely affected.

35. We have in this Red Herring Prospectus included certain N6AAP Measures and certain other industry measures
related to our operations and financial performance. These NGAAP Measures and industry measures may not be
comparable with financial or industy related statistical information of similar nomenclature computed and presented
by other companies.

Certain NOARGAAP Measures and certain other industry measures relating to our operations and financial performance ha
been included in this Red HerrifRrospectus. We compute and disclose suchGIBAP Measures and such other industry
related statistical information relating to our operations and financial performance as we consider such informatiefulo be us
measures of our business and financial gremriince, and because such measures are frequently used by securities analyst
investors and others to evaluate the operational performance of data and analytics companies, many of which provide s
Non-GAAP Measures and other industry related statistical operational information. Such supplemental financial and
operational information is therefore of limited utility as an analytical tool, and investors are cautioned against apssitterin
information either in isolation or as a substitute for anyaigbf our audited financial statements as reported under applicable
accounting standards disclosed elsewhere in this Red Herring Prospectus.

These NORGAAP Measures and such other industry related statistical and other information relating to ouorparsati
financial performance are not measures of operating performance or liquidity defined by generally accepted accounti
principles, and therefore may not be comparable to financial measures and industry related statistical information of simi
nomenclature that may be computed and presented by other data and analytics companies. For further information,
iManagement 6s Discussion and Anal ysi s idNdnGAAP Measucgs ald e cCiommdi
on page2s5s

36. An inability to maintain adequate insurance cover in connection with our business may adversely affect our operations
and profitability.

We maintain customary insurance policies for our operations, including errors and omission insurance, fire amesisecial
insurance, burglary and portable equipment insurance, group medical insurance, cyber and data insurance, professi
indemnity insurance, public and product liability insurance, as well as insurance for commercial property, terrorisnejnsuranc
andwor ker s6 compensation i ns uoOuBusiress Insufanoce® fo un rl50kE\Eg leave coveredr ma
our entire block of assets as of June 30, 2021. Consequently, our insurance cover as a percentage of total assets ,was 10C
as of Jue 30, 2021.

While we believe that the insurance coverage which we maintain would be reasonably adequate to cover the normal ri
associated with the operation of our business, we cannot assure you that any claim under the insurance policies maintaine
us will be honoured fully, in part or on time, or that we have taken out sufficient insurance to cover all our losseslst/e are
required to maintain certain insurance policies under
liability insurance and commercial liability insurance under our client agreements. Our insurance policies may not provic
adequate coverage in certain circumstances and are subject to certain deductibles, exclusions and limits on coverage. V
there havanot been any instances where claims have exceeded our insurance coverage in the past, we cannot assure yol
this will not happen in the future. In addition, our insurance coverage expires from time to time. We apply for the fenewal
our insurance carage in the normal course of our business, but we cannot assure you that such renewals will be granted i
timely manner, at acceptable cost or at all. To the extent that we suffer loss or damage for which we did not obta&inor maint
insurance, and whh is not covered by insurance or exceeds our insurance coverage or where our insurance claims are rejec
the loss would have to be borne by us and our results of operations, cash flows and financial condition may be advers
affected.

37. We are subjecto a number of legal requirements, contractual obligations and industry standards regarding security,
data protection, and privacy, and any failure to comply with these requirements, obligations or standards could have an
adverse effect on our reputatiobusiness, financial condition and operating results.

Data privacy and security have become significant issues globally. The regulatory framework for data privacy and secur
issues worldwide is rapidly evolving and is likely to remain uncertain fordteséeable future. These obligations may be
interpreted and applied inconsistently from one jurisdiction to another and may conflict with one another, other regulatol
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requirements or our internal practices. Various government bodies in several coaniasdpted or are considering adopting
laws and regulations limiting, or laws and regulations regarding the collection, distribution, use, disclosure, stawagesiand

of certain types of information. Laws and regulations in countries where we@pppy broadly to the collection, use, storage,
disclosure and security of data that identifies or may be used to identify or locate an individual. These laws andsegulatic
often are more restrictive than those in India and are rapidly evolving. Fopkxahe EU General Data Protection Regulation
(@DPR0O) became effective on May 25, 2018, and, in addit.i
security, authorizes fines up computed based on global annual revenue for siatiengioNe are also required to comply
with the CCPA (California Consumer Privacy Act) that sets out additional measures for compliance.

I n December 2019, the Government of | ndPQGPBidu)b,l ivehhidsslh t phre
framework for protection of personal data and use ofpensonal data and seeks to, among others, lay down norms for cross
border transfer of personal data, define the scope of the definition of personal data-patsnoal data, establishmentafta
protection authority and ensure the accountability of entities processing personal data. Further, in September 20%8ythe Mini
of Electronics & Information Technology constituted a committee of expeCtn{inittee”) to deliberate on issues related
Non-Personal Data NIPD") and to suggest suitable recommendations for its regulation. On July 12, 2020, the Committee

released its report, aN®D Repaetin )d etd o f r p b It ii ioter alidtieesedakitimasett of aof M
legislationf or r egul ati on of NPD as well as establishment of
Businessesd, which are public and private sector entit

proposed by CGmmittee under its report to make all metata with respect to the NPD, as collected by Data Businesses,
available for open access through a directory managed by the relevant authority. Such a framework as proposed under PDF
and NPD Report, (a) maystict our ability to collect, use, disclose and transfer data, (b) may impose restrictions on analysi:
or inference drawn from such data analytics, and (c) may impose restrictions or additional requirements on businesses suc
ours, including disclosuref NPD collected and analyzed, and to provide open access of such information. The implementatio
of these and other measures may increase our compliance requirements and associated costs and we may need to e
considerable resources in order to remaimpliant with such evolving regulatory framework, which may defeat any
competitive advantages that we currently have.

Complying with the GDPR, PDP Bill, other laws, regulations, or other obligations relating to privacy, data protection, dat
localization or security requirements may cause us to incur substantial operational costs or require us to modify our d
handlingpractices. Norcompliance could result in proceedings against us by governmental entities or others, could result i
substantial fines or other liability, and may otherwise adversely impact our business, financial condition and opeftting resu

In addtion to government regulation, segulatory standards and other industry standards may legally or contractually apply
to us, be argued to apply to us, or we may el ect suoch con
standrds. For instance, we are required to comply with prevailing applicable regulations on data protection under the terms
the master services agreements, statements of work, and data processing agreements that we enter into with our sbents. Wi
exped that laws, regulations, industry standards and other obligations relating to privacy, data protection and security w
continue to evolve, and that there will continue to be new, modified, aimterpreted laws, regulations, standards, and other
obligations in these areas. We cannot yet determine the impact such future laws, regulations and standarabnents to

or re-interpretations of, existing laws and regulations, industry standards, or other obligations may have on our business. N
laws, anendments to or rterpretations of existing laws and regulations, industry standards, and contractual and othe
obligations may require us to incur additional costs and restrict our business operations. As the interpretation aioth applicat
of laws, stadards, contractual obligations and other obligations relating to privacy and data protection are uncertain, the
laws, standards, and contractual and other obligations may be interpreted and applied in a manner that is, or is alleged tc
inconsistent \ith our data management practices, our policies or procedures, or the features of our offerings. If so, in additic
to the possibility of fines, lawsuits and other claims, we may find it necessary or appropriate to fundamentally change ©
business activiés and practices, including the establishment of localized data storage or other data processing operations.
modify or cease offering certain offerings either generally or in certain geographic regions, any of which could haveean adve
effect on outbusiness. We may be unable to make such changes and maodifications in a commercially reasonable manner c
all, and our ability to develop new offerings and features could be limited. Further, the costs of compliance with, and oth
burdens imposed by,dHaws, regulations, and policies that are applicable to the businesses of our clients may limit the use al
adoption of, and reduce the overall demand for, our offerings. Any inability to adequately address privacy, data protection
securityrelated conerns, even if unfounded, or to successfully negotiate privacy, data protection or setatéty contractual

terms with clients, or to comply with applicable laws, regulations and other obligations relating to privacy, data pratekction
security, cold result in additional cost and liability to us, damage our reputation, inhibit sales, slow our sales cycles, an
adversely affect our business. Privacy and personal security concerns, whether valid or not valid, may inhibit market adopt
of our offerirgs, particularly in certain industries and foreign countries.

Any failure or perceived failure by us or our business partners to comply with any applicable data privacy and protsction la\
and regulations, or any failure by our employees to comvly our relevant internal policies and measures, could subject us
to legal proceedings, regulatory actions or penalties. The foregoing failures may also damage our reputation, and discour
current and potential clients from using our services. Any eddhcould have a material adverse effect on our business and
results of operations.
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38. If our third -party service providers are not able to or do not fulfil their service obligations, our operations could be
disrupted and our operating results could be harthe

We depend on service providers such as telecommunication companies, data partners and software and hardware vendors
are critical to our operations, and with whom we have {emg contracts of periods exceeding one year. These service
providers ag involved in our service offerings, communications and networking equipment, computer hardware and softwal
and related support and maintenance. Our operations could be disrupted if we do not successfully manage relationships
our service providersf they do not perform or are unable to perform agneean services, or if they are unwilling to make
their services available to us at reasonable prices. If our service providers do not perform their service obligatitihs, it co
adversely affect our repation, business, financial condition and results of operations.

39. We currently avail certain tax benefits and are entitled to certain incentives. Any change in these benefits and incentives
applicable to us or a delay in disbursement of benefits under ssafiemes may affect our results of operations.

We currently avail benefits under certain schemes such as a direct tax benefit under section 10AA of the Income tax Act 1

as our delivery centers are located in a Special Economic Zone. We are alsth entite a v a i | export ince
from Indiad scheme. Such sale of duty script (export i
and 38.14 million in Fiscal 2020.

Any reduction or withdrawal of sudtenefits or our inability to meet any of the conditions prescribed under any of the schemes
would adversely affect our business, results of operations and financial condition. Further, the benefits/ incentiveshunder s
schemes are available to us forixa@fl period subject to compliance with various terms and conditions and such incentive are
not subject to renewal. There can be no assurance that we will continue to enjoy these benefits in the future or vl be able
obtain timely disbursement of suchrgfits.

40. Our Company is in process of filing certain forms with respect to allotments of Equity Shares.

Our Company has allotted Equity Share to person residents outside India, pursuant to exercise of employee stock options u
ESOP 2016, and bonus issue For d eCamtal Btsicturés ecen 6% Rugseant to Foreign Exchange Management
(Non-Debt Instruments) Rules, 2019 read with Master Diredti®eporting under Foreign Exchange Management Act, 1999
and other relevant rules and regulations issyetthe RBI, our Company is in process of filing the requisite forms with the RBI
for Equity Shares allotted to person resident outside India pursuant to bonus issue and ESOP 2016. While we undertake to r
requisite form filings within the timelines asgscribed under applicable laws, we cannot assure you that such filings will be
approved by the authorised dealers or RBI. Further, we may be subject to late payment fees or penalty in the event we
unable to make requisite filings with the RBI in thregrribed timelines. In the past, we have been subject to late payment fees
in relation to delay in submission of form F&PRs with RBI on account of allotment of Equity Shares made to person resident
outside India pursuant to the exercise of options uB&DP 2016, which was duly paid. We cannot assure you that we will
not be subject to any proceedings initiated by the RBI, for any delay is requisite form filings.

41. Our Company is unable to trace some of our historical corporate records and atberetarial records

We are unable to trace board and shareholders resolutions for equity shares allotted by our Company to Adugudi Viswanat
Venkatraman on March 26, 2007, and board resolution for transfer of shares by Adugudi Viswanathan Venkafkagust

27, 2009, and have accordingly relied on the forms filed with Registrar of Companies for allotment, and share transfer de
executed for the aforesai d Qapita StsudtueerHjstory & the share capitad Helg/lour F o r
Promoter® o n 7Yo&thieRed Herring Prospectus. Further, we were unable to trace certain acknowledgements for th
secretarial forms filed with the regulatory authority. For instance we were unable to trace challans for forms filedstith Reg

of Companies, for (a) change in registered and corporate office of our Company on August 20, 2007 and December 13, 2C
(b) issue of equity shares on March 26, 2007; (c) bonus issuance on May 17, 2010; (d) form fileedfeisgubof equity
sharesobur Company to face value of 1 each, pursuant to
equity shares under the ESOP Plan 2016 on January 17, 2019, and have relied on form filings made with Registrar of Compa
and other a#irnate documents and records available for the purpose of disclosures in this Red Herring Prospectus. For dets
s e €apifal Structuré o0 n 6&ohtigiseRed Herring Prospectus. Due to unavailability of aforesaid secretarial records, we
are unable to determine the nature of transactions.

Further, we are unable to trace the board and shareholders resolution for change in our registered affjperatedoffice in

the past and, accordingly, have relied on the forms filed with the Registrar of Companies for change of registeredtbice, fo
purpose of disclosures in this RestdryaneCeranCygpaMatterpe ohu p ag
157. We have been unable to trace these documents despite conducting search of our internal records and documents anc
be unable to obtain copies of these documents in the future to ascertain details of the relevant transac#mt\@ssure

you that the abovenentioned records will be available in the future. We cannot assure that we will not be subject to risk:
arising from the unavailability of such corporate records. While no legal proceedings or regulatory actionsrhanréalbes

or are pending against us in relation to these missing secretarial records and documents, we cannot assure you that such
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proceedings or regulatory actions will not be initiated against us in the future or that we would not be subejecarnt r
penalties imposed by regulatory authorities.

42. Our offerings may contain thirdparty open source software components, and failure to comply with the terms of the

underlying open source software licenses could restrict our ability to perform owises.

We may occasionally rely csoftware modules licensedtous by thrca r t y

aut hor s

un

der

fopen

distribution of open source software may entail greater risks than the use gfattirccommercial software, as open smur
licensors generally do not provide warranties or other contractual protections regarding infringement claims or thé quality
the code. Although weypically use commercial versions of software and liouit use of open source software, thesa be

no assuranc¢hatthe processes for controlling our use of open source software sotutionswill be effective. If we are held

to have breached the terms of an open source software license, we could be required to seek licensespiaotiegHind
coninue offering such affected services on terms that are not economically feasiblengimeethese serviceso discontinue

the sale obuch serviceff re-engineering could not be accomplished on a timely oreffsttive basis, or to make generally
available, in source code form, our proprietary code, any of which could adversely affect our business, results of apdrations

financial condition.

43. We have in the past entered into related party transactions and may continue to do so in the futuch,méy potentially
involve conflicts of interest with the equity shareholders.

We have in entered into transactions withatedpartiesin the past and from, time to time, we may enter into related party
transactions in the futur@ hesetransactions principally include remuneration to executive Directors and Key Managerial

PersonnelF o r
T Related Parties

further

i nformat.i
on 226a8Af sucht ransactions

on

applicable law and contain commercially reasonable terms.

While we shall endeavour to conduct all related party transactions post listing of the Equity Shares subjectata tlle@s
approval

Shar ehol

der so

) as

Set forth below are of our related pattgnsactions:

Key Managerial Personnel Compensation

have

been

applicabl e,
Act, 2013, as amended, provisions of the SEBI Listing Regulations and other applicable law, such related party transacti
may potentially involve conflicts of interest. We will endeavour to duly address such conflicts of interest as and whaw they
arise. We cannot assure you that these arrangements in the future, or any future related party transactions that we may
into, individually or in the aggregate, will not have an adverse effect on our business, financial condition, resultsarfsopera
cash flows and prospects or may potentially involve any conflict of interest.

and i

n co

r e | a Restatgd Consolidated Finaneidl laforraation p a
conducted

on

0
mpl i an

Three Month Three Months
ended June 30, ended June 30, : : .
2021 2020 Fiscal 2021 Fiscal 2020 Fiscal 2019
Sl Percer}t Percer}t Percerf1tag Percer}t Percerf1tag
Amount | 299" " Amount | 299" | Amount €0 Amount | 29%9" | Amount €0
revenue revenue revenue revenue revenue
s from - from - from -~ from - from
million) .| million) .| million) . million) .| million) .
operati operati operation operati operations
ons (%) ons (%) s (%) ons (%) (%)

A.V. Venkatraman 3.75 0.43% - - 6.75 0.22% 9.00 0.29% 8.00 0.28%
Gopinath Koteeswaran - - - - - - - - 8.00 0.28%
Rajan Sethuraman (with 1.95 0.22% 1.99 0.27% 7.76 0.25% 7.98 0.26% - -

effect from April 1, 2019)
Transactions with Subsidiaries
Three Month ended | Three Months ended . . .

June 30, 2021 June 30, 2020 Fiscal 2021 Fiscal 2020 Fiscal 2019
Percentage Percentage Percentage Percentage Percentage
Particulars Amount | of revenue | Amount | of revenue | Amount | of revenue | Amount | of revenue | Amount | of revenue

( from ( from ( from ( from ( from
million) | operations | million) | operations | million) | operations | million) | operations | million) | operations

(%) (%) (%) (%) (%)

Transaction with LatentView Analytics Limited

LatentView Analytics Pte. Ltd., Singapore
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Sale of services - - - - 0.47 0.02% 11.75 0.38% 52.97 1.84%
Relmbursemen_t of - - - - - - - ) 1.84 0.06%
expenses received

LatentView AnalyticsCorporation, USA

Sale of services 336.35 38.30% 263.79 36.12% 1,276.71| 41.74% 1,096.99| 35.35% 994.80 34.55%
Reimbursement of 0 ) ) o o o
expenses received 0.68 0.08% 0.44 0.01% 5.55 0.18% 0.83 0.03%

ESOP related balance; . . . . 000% | 026 | 001% | 1448 | 0.50%
received
LatentView Analytics UK limited, United Kingdom

Sale of services 0.94 0.11% - - 25.03 0.82% 11.09 0.36% 59.64 2.07%
Reimbursement of - - o o
expenses received - - - - - 0.00% 11.30 0.39%

ESOP Rela_ted balance i i ) ) i - - 0.00% 0.26 0.01%
received
LatentView Analytics B.V., Netherlands
Sale of services - - - - - 0.00% 28.18 0.91% 31.95 1.11%
ESOP related balance; o o o
received - - - - - 0.00% 0.02 0.00% (0.03) 0.00%
LatentView Analytics GmbH, Germany

Sale of services 2.39 0.27% - - 14.18 0.46% 18.83 0.61% 2.26 0.08%
Reimbursement of - - - - - 0.00% 0.24 0.01% 0.06 0.00%
expenses received

Transaction with LatentView Analytics Pte. Ltd., Singapore
LatentView Analytics Corporation, USA
Reimbursement of - - o o
expenses received - - - - 2.86 0.09% 6.12 0.21%
LatentView Analytics B.V., Netherlands
Loan given - - - - 32.65 1.07% - 0.00% 25.71 0.89%
Loan repayment - - . . 5.44 018% | 2587 | 0.83% - 0.00%
received
Interest :;\c/nge onloar 47 0.02% - - 0.52 0.02% 0.54 0.02% 0.46 0.02%
LatentView Analytics UK limited
Loan given - - - - - - - - 25.71 0.89%
Loan repayment . . - - . . : : 2571 | 0.89%
received
Interest income on loar i i ) ) i i i i 0.45 0.02%
given
Transaction with LatentView Analytics B.V., Netherlands
LatentView Analytics GmbH, Germany
Loan given - - - 8.68 0.28% - 0.00% 16.13 0.56%
Loafeé‘zf’vagc;“em 4.43)|  (0.50% - ©.68)|  (0.28)% - 0.00% - 0.00%
Interest dven loan .10 0.01% : 0.56 0.02%| 039  001% 014  0.00%

For further information on our related party transactisns, @ffeii DocumenSummaryRelated Party Transactions
onpagels.

44. We face ethical and reputational risks associated with the use of our predictive analytics models.

As with manydeveloping technologies, Al presents risks and challenges that could affect its further development, adoptio
and use, and therefore our business. Our application of predictive analytics models through Al technology and Al power
algorithms may producddsed analysis and discrimination against inquiry subjects in certain stereotypes, such as unequal ri:
scoring based on characteristics such as gender and so on. Inappropriate or controversial data practices by data scier
engineers, and engsers ofour systems could impair the acceptance of Al solutions. If the recommendations, forecasts, o
analyses that Al applications assist in producing are deficient or inaccurate, we could be subjected to competitiverttaim, pot
legal liability, and ethicabr reputational harm.

45. After the completion of the Issue, our Promoters will continue to collectively hold substantial shareholding in our
Company.

As on the date of this Red Herring Prospectus,Rsamoterseld 79.30% of the share capital of our Company, for details of
their sharehol di ngCapital Strugunéed opno Bt Aftgrehes corapletios & the I$sue, our Promoters
along with the Promoter Group will continue to collectively hold sultistashareholding in our Company, and will continue
to exercise significant influence over our business policies and affairs and all matters re§uiriagr e h apprdvalr s 6
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including the composition of our Board, the adoption of amendments to ourcegetidif incorporation, the approval of mergers,
strategic acquisitions or joint ventures or the sales of substantially all of our assets, and the policies for dividerys, len
investments and capital expenditures. This concentration of ownership glsielag defer or even prevent a change in control

of our Company and may make some transactions more difficult or impossible without the support of these stockholders.
addition, the trading price of the Equity Shares could be materially adverselgdfifiggotential new investors are disinclined

to invest in us because they perceive disadvantages to a large shareholding being concentrated in the hands of our Prom
For further information in relation to the interests of our Promoters inthe Congei Our Pr omot er s and P
i Our Ma n aagdéiFmancial lhformatio on paged 79 163and183respectively.

46. If we are subject to any fraud, theft, or embezzlement by our employees, contractors or dealers, it could adversely affec
our reputation, results of operations and financial condition.

Our operations may be subject to incidents of theft. We may also encounter some inventory loss on account of employ
contractor/ dealer/ vendor fraud, theft, or embezzlement. For instance, wexpavienced misappropriation of hardware such

as laptops by employeealthough we have set up various security measures, sudemsyment of security guards and
biometric access tour offices, there can be no assurance that we will not experience any fraud, theft, employee negligenc
loss in transit or similar incidents in the future or be able to successfully claim under such insurance policies omeheeoccu

of any such event which could adversely affect our reputation, results of operations and financial condition.

47. Industry information included in this Red Herring Prospectus has been derived from an industry report exclusively
commissioned and paid for by us for such purgoat an agreed fee for the purpose of the Offer. There can be no
assurance that such thirgbarty statistical, financial and other industry information is either complete or accurate.

We have availed the services of an tkpatty research agendjinnov, gopointed by us on June 13, 2081 prepare an industry
reportt i t Data& Arfalyticsi Market Analysis, Compete Benchmarking & LatentView Profiingd at ed Au,Jon st
purposes of inclusion of such information in this Red Herring Prospectisstefiart is subject to various limitations and based
upon certain assumptions that are subjective in nature. While we have taken reasonable care in the reproduction of
information, the information has not been prepared or independently verified byang of our or its respective affiliates or
advisors and, therefore, we make no representation or warranty, express or implied, as to the accuracy or completeness of
facts and statistics. Due to possibly flawed or ineffective collection methodsapeptincies between published information
and market practice and other problems, the statistics herein may be inaccurate or may not be comparable to statéstics prod
for other economies and should not be unduly relied upon. Further, there is noasthatathey are stated or compiled on the
same basis or with the same degree of accuracy as may be the case elsewhere. Statements from third parties that in
estimates are subject to change, and actual amounts may differ materially from those indhidd®ed Herring Prospectus.

48.Certain Promoters and Directors are interested in ourt
reimbursement of expenses.

Certain of our Promoters and Directors are interested in our Company, in addlitiegular remuneration or benefits and
reimbursement of expenses and such interests are to the extent of their shareholding in our Company, their rights to nomil
directors on our Board pursuant to such shareholding and the dividends payable aheéradigtoutions in respect of their
respective shareholding in our Company. We cannot assure you that our Promoters and Directors will exercise their rights
the benefit and best interest of our Company. For further information on the interest ebimatd?s and Directors of our
Company, other than rei mbursement of e X p eQus Maxagemet u andd
fiOur Promoters and Promoter Groap o n 1p3amd&79, respectively.

49. 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 Company has not declardividends in the past. @uability to pay dividends in the future will depend on our earnings,
financial condition, cash flow, working capital requirements, capital expenditure and restrictive covenants of our financin
arrangement s. For Diwdend Ratiap oni pagEl82r Tha declaoation and gagmerit of dividends will be
recommended by the Board of Directors and approved by the Shareholders, at their discretion, subject to the provisions of
Articles of Association and applicable law, including the Compaf@s2013. We may retain all future earnings, if any, for
use in the operations and expansion of the business. As a result, we may not declare dividends in the foreseeable future.
future determination as to the declaration and payment of dividenidsenak the discretion of our Board and will depend on
factors that our Board deems relevant. We cannot assure you that we will be able to pay dividends in the future. Accordinc
realization of a gain on Shar e hcationd thespdice bf the Egsity SBharest Eherenis |
no guarantee that our Equity Shares will appreciate in value.

50. Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements, including
prior sharehlol dersd approv

We propose to utilise the Net Proceddsvards (i) finding inorganic growth initiatives; (ii) funding working capital
requirements of LatentView Analytics Corporation, our Material Subsidiary; (iii) investment in our Subsidiaries to augmen
their capfal base for future growth; and (iv) general corporate purp&sedurther information of the proposed objects of the

Of f e rQbjectseiethe Dffér o0 n 81p A thie stage, we cannot determine with any certainty if we would require the Net
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Proceed$o meet any other expenditure or fund any exigencies arising out of competitive environment, business condition
economic conditions or other factors beyond our control. In accordanc8edtions 13(8) ana7 of the Companies Act 2013,

we cannotundestk e any variation in the wutilisation of the Net
a special resolution. In the event of any such circumstances that require us to undertake variation in the disclasadfitilisat
the Net Procets, we may not be able to obtain the sharehol der :
in obtaining such sharehol dersdéd approval may adversely

Further, our Promoters would be required to proadexit opportunity to Shareholders who do not agree with our proposal to
change the objects of the Offer or vary the terms of such contracts, at a price and manner as prescribed by SEBIyAdditione
the requirement on Promoters to provide an exit oppdst to such dissenting shareholders may deter the Promoters from
agreeing to the variation of the proposed utilisation of the Net Proceeds, even if such variation is in the interesirgfany. C
Further, we cannot assure you that the Promoters aotiteolling 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 ot®bfethe Offer to use any unutilized proceeds of the
Offer, if any, or vary the terms of any contract referred to in the Red Herring Prospectus, even if such variatiomteliaghe

of

our Company. This may r es toranychange in our bdsinesp er finariial coaditionlby t

re-deploying the unutilised portion of Net Proceeds, if any, or varying the terms of contract, which may adversely affect ot
business and results of operations.

51. We have issued Equity Sharesmices that may be lower than the Offer Price in the last 12 months

Our Company has issud®5,606,35Equity Shares in the last 12 months at a price which may be lower than the Offer Price.
Set forth below are the details of Equity Shares issued if2astonths:

Date of allotment | Number of | Face value | Issue price | Reasons for allotment Part of the Nature of
Shares per Share | per Share Promoter consideration
allotted ( ) ( ) Group

(Yes/No)
January 25, 2021 17,500 1 132 Allotment upon exercisg No Cash
of options under ESOP Plg
2016W
March 15, 2021 3,000 1 132 Allotment upon exercisg No Cash
of options under ESOP Pla
2016®@

May 1, 2021 9,250 1 132 Allotment upon exercise No Cash

of options under ESOP Plg
2016®

July 9, 2021 66,350 1 132 Allotment upon exercisg No Cash

of options under ESOP Pla
2016
July 20, 2021 5,750 1 132 Allotment upon exercise No Cash
of options under ESOP Pla
2016®
July 27, 2021 28,000 1 132 Allotment upon exerciseg No Cash
of options under ESOP Plg
2016®

August 3, 2021 28,000 1 132 Allotment upon exercise No Cash

of options under ESOP Pla
20167
August 5, 2021 165,448,50 1 N.A. Bonus Issué® Yes, to the N.A.
0 extent of the

shares allotted
to Promoters|
pursuant to
Bonus Issue

@
)

®3)
4)

®)
(6)

Vijaya Sundarapandiyan Ganesan was allotted 5,000 Equity Shares, M Sathyamoorthy was allotted 6,250 Equity Shares agd Bush@nivas
allotted 6,250 Equity Shares.

Karthikeyan Sankaran was allotted 3,000 Equity Shares.

Ganesh Sankaran was allotted 9,250 Equity Shares.

Subhasri was allotted 15,000 Equity Shares, Thomas Patrick Arun Kumar was allotted 18,750 Equity Shares, Muni KumaeavdaloEquity
Shares, Poornima Shankar was allotted 3,000 Edsiitares, Mahadevan Balakrishnan was allotted 7,000 Equity Shares, Anna Titus George was
allotted 2,600 Equity Shares, Gowdhaman Jothilingam was allotted 4,000 Equity Shares, Ganesh Sankaralingam was all&tgityl S08res,
Rajan Sethuraman was allottd 1,000 Equity Shares.

Venkatramireddy Koppula was allotted 1,250 Equity Shares, Gnanadeepan Saravanan was allotted 2,000 Equity Shares, Btadhéveeyds
allotted 2,500 Equity Shares.

Krishnan Bhavani Venkata was allotted 20,000 Equity Shares, Maain®uresh was allotted 2,000 Equity Shares, Muthuraman Muthubabu was
allotted 2,000 Equity Shares, Boobesh Ra madurai was allotted 4,000 Equity Shares.
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(7) Sanjana Hariharan was allotted 8,000 Equity Shares, Shalabh was allotted 10,000 Equity Shares, Igatitans@s allotted 2,500 Equity Shares,
Karthikeyan Muthurajan was allotted 2,500 Equity Shares, Vinu Narayanan was allotted 2,500 Equity Shares, Vignesh Patietiedva500
Equity Shares.

(8) Bonusissue in the ratio of 20 Equity Shares for every ongyEghare, was undertaken through the capitalisation of the free reserves of our Company
pursuant to resolution of the shareholders passed in the extra ordinary general meeting held on August 3, 2021 and A &5j4i Sbares were
allotted pursuant tdoonus issue to persons who were the shareholders of our Company as on August 5, 2021.

For further CapifalGtructard Notestp CapimleStruitute o n 68 a g e

52. Our clients may engage in certain transactions in or with countries or pessthat are subject to U.S. and other
sanctions.

U.S. law generally prohibits U.S. persons from directly or indirectly investing or otherwise doing business in or with certai
countries that are the subject of comprehensive sanctions and with certanspardusinesses that have been specially
designated by the OFAC or other U.S. government agencies. Other governments and international or regional organizati
also administer similar economic sanctions. We provide services to our clients, who maygtmudmess with, or located in,
countries to which certain OFA&dministered and other sanctions apply, such as Iran. Although we believe we have
compliance systems in place that are sufficient to block prohibited transactions, there can be no éisativemedll be able

to fully monitor all of our transactions for any potential violation. Although we do not believe that we are in violation of
applicable sanctions, if it were determined that transactions in which we participate violate U.St samttiens, we could

be subject to U.S. or other penalties, and our reputation and future business prospects in the United States or withd).S. per
or in other jurisdictions, could be adversely affected. We rely on our staff to-tuedgpe and awaref the latest sanctions in

pl ace. Further, investors in the Equity Shares coiudrd i
with countries or with persons that are the subject of U.S. sanctions.

53. Certain of oursubsidiaries have not been audited by our Statutory Auditors.

Our Statutory Auditors have indicated in their examination report that four of our Subsidiaries (including step dow
Subsidiaries) were not audited by them. The share of total assets, totaiegwveet cash inflows / (outflows) included in the
consolidated financial statements for the relevant years was as below:

Particulars As at / for the three As at / for the three As at/ for theyear  As at / for the year As at / for the year
months ended June months ended June ended March 31, ended March 31, ended March 31,
30, 2021 30, 2020 2021 2020 2019

(7 m

Total assets 23241 194.75 257.66 192.09 230.14

Total revenue 24.23 21.25 100.44 160.73 257.03

Net cash inflows / 5.14 22.85 29.33 18.88 5.58
(outflows)

The financial information of these Subsidiaries has been restated by our Company for the purposes of including in dhe Rest:
Consolidated Financial Information. These financial statements have been audithdriguditors and the reports have been
furnished to the Statutory Auditors by our Company. While the opinion of the Statutory Auditors on the Restated Consolidat
Financial Information is not modified in respect of such Subsidiaries, there can bemrmesshat the opinion of our Statutory
Auditors in respect of entities not audited by them will not be modified in future.

External Risk Factors
Risks Relating to India

54. Political, economic or other factors that are beyond our control may have an adwffeet on our business and results
of operations.

The Indian economy and its securities markets are influenced by economic developments and volatility in securities market:
ot her countries. l nvest or sd r e ac terserefects on the nearket pricepofisecnrities i
of companies located elsewhere, including India. Adverse economic developments, such as rising fiscal or trade dheficit, in ot
emerging market countries may also affect investor confidence and causeddorehatility in Indian securities markets and
indirectly affect the Indian economy in general. Any of these factors could depress economic activity and restrict dar access
capital, which could have an adverse effect on our business, financial corditaesults of operations and reduce the price

of our Equity Shares. Any financial disruption could have an adverse effect on our business, future financial performanc
sharehol dersd equity and the price of our Equity Share:

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and ma
price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which we operate. Tt
have been p@ds of slowdown in the economic growth of India. Demand for our services may be adversely affected by al
economic downturn in domestic, regional and global economies. Economic growth in the countries in which we operate
affected by various factors ilucling domestic consumption and savings, balance of trade movements, namely export deman
and movements in key imports, global economic uncertainty and liquidity crisis, and volatility in exchange currency rate
Consequently, any future slowdown in thelian economy could harm our business, results of operations and financial
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condition. Also, a change in the government or a change in the economic and deregulation policies could adversely aff
economic conditions prevalent in the areas in which we apénageneral and our business in particular and high rates of
inflation in India could increase our costs without proportionately increasing our revenues, and as such decreasengur opera
margins.

55. Natural disasters, fires, epidemics, pandemics, acts af,werrorist attacks, civil unrest and other events could
materially and adversely affect our business.

The longterm effects of climate change on the global economy and the technology industry in particular are unclear, howev
we recognize that thereeainherent climate related risks wherever business is condiNatdal disasters (such as typhoons,
flooding and earthquakes), epidemics, pandemics such as CO8/IBcts of war, terrorist attacks and other events, many of
which are beyond our control,ay lead to economic instability, including in India or globally, which may in turn materially
and adversely affect our business, financial condition and results of operations. Our operations may be adversely affectec
fires, natural disasters and/or seveveather, which can result in damage to our property and generally reduce our productivity
and may require us to evacuate personnel and suspend operations. Any terrorist attacks or civil unrest as well asether ad
social, economic and political ewsrin India orcountries where we have operatimaosild have a negative effect on us. Such
incidents could also create a greater perception that investment in Indian companies involves a higher degree of tisk and ct
have an adverse effect on our businasd the price of the Equity Shar@snumber of countries in Asia, including India, as
well as countries in other parts of the world, are susceptible to contagious diseases and, for example, have had s@sfirmed c
of diseases such as the highly patmgdéi7N9, H5N1 and H1NL1 strains of influenza in birds and swine and more recently,
the COVID-19 virus. A worsening of the current outbreak of COMI® pandemic or future outbreaks of COVID virus or

a similar contagious disease could adversely affecinitiien economy and economic activity in the region. As a result, any
present or future outbreak atontagious disease could have a material adverse effect on our business and the trading price
the Equity Shares.

56. A downgrade in ratings of India, mayféect the trading price of the Equity Shares.

Our borrowing costs and our access to the debt capital
sovereignratng y Mo o B g &3 pssitive ao uitahddyDBRS i8BB (low) fipositived . | ndi a6s S oVe
fromS&PisBBBwi t h a fAstAmy efourontuhdrookdverse revisions to I ndi .
debt by international rating agencies may adversely impact our ability to raiseradditio f i nanci ng. A dow

credit ratings may occur, for example, upon a change of government tax or fiscal policy, which are outside our control. Tt
could have an adverse effect on our ability to fund our growth on favorable terms arglentiyeadversely affect our business
and financial performance and the price of the Equity Shares.

57. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy iafienced by economic and market conditions in other countries, including
conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asia, Russia a
elsewhere in the world in recent years has adveedtdgted the Indian economy. Any worldwide financial instability
may cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indiany econo
and financial sector and uslthough economic conditits vary across markets, loss of investor confidence in one emerging
economy may cause increased volatility across other economies, including India. Financial instability in other partsldf the w
could have a global influence and thereby negatively affecindian economy. Financial disruptions could materially and
adversely affect our business, prospects, financial condition, results of operations and caslkruitves, economic
developments globally can have a significant impact on our princigdets. Concerns related to a trade war between large
economies may lead to increased risk aversion and volatility in global capital markets and consequently have an impact on
I ndi an economy. Foll owing the Unitedrexkd)h,gdbmése ex e ma if
uncertainty around the terms of their future relationship with the European Union and, more generally, as to the impact
Brexit on the general economic conditions in the United Kingdom and the European Unamyatwhsequential impact on
global financial markets. For example, Brexit could give rise to increased volatility in foreign exchange rate movements al
the value of equity and debt investments.

I n addition, China i s o0 naadthere aré risidgicanbesns ahagossible stowdawiniinrthg Chonase t
economy as well as a strained relationship with India, which could have an adverse impact on the trade relations between
two countries. In response to such developments, legslaand financial regulators in the United States and other
jurisdictions, including India, implemented a number of policy measures designed to add stability to the financial market
However, the overall lonterm effect of these and other legisiatand regulatory efforts on the global financial markets is
uncertain, and they may not have the intended stabilizing effects. Any significant financial disruption could haveah materi
adverse effect on our business, financial condition andsesubperationThese developments, or the perception that any

of them could occur, have had and may continue to have a material adverse effect on global economic conditions and
stability of global financial markets and may significantly reduce glateaket liquidity, restrict the ability of key market
participants to operate in certain financial markets or restrict our access to capital. This could have a materiafecivense ef
our business, financial condition and results of operations anderddeiprice of the Equity Shares.
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58. If there is anychangein laws or regulations, including taxation laws, or their interpretation, such changes may
significantly affect our financial statements

Our business and financial performance coulddheersely affected by unfavourable changes in, or interpretations of existing
| aws, or the promulgation of new | aws, rules and Keggul
Regulations and Policiés o n 152a g e

The regulatry and policy environment in which we operate is evolving and subject to change. There can be no assurance t
the Government of India may not implement new regulations and policies which will require us to obtain approvals and licens
from the Governmat and other regulatory bodies, or impose onerous requirements, conditions, costs and expenditures on ¢
operations. Any such changes and the related uncertainties with respect to the implementation of the new regulations may |
a material adverse effeon our business, financial condition, results of operations and cash flows. In addition, we may have t
incur capital expenditures to comply with the requirements of any new regulations, which may also materially harm our resu
of operations and caslofvs. Any changes to such laws, including the instances briefly mentioned below, may adversely affec
our business, results of operations and financial condition.

Any change in Indian tax lave®uldhave an effect on our operations. For instance, thetibadaaws (Amendment) Ordinance,
2019, a new tax ordinance issued by I ndiabs Ministry c
income tax rate applicable to companies in India. According to this new ordinance, companies dantheobentarily opt

in favor of a concessional tax regime (subject to no other special benefits/exemptions being claimed), which would ultimate
reduce the effective tax rate for Indian companies from 34.94% to approximately 25.17%. Any such futdreeartsemay

affect our ability to claim exemptions that we have historically benefited from, and such exemptions may no longer lee availal
to us.

The Fi nanc eFinacetActd )2,0 20a s(,A amongst others things, egpandvi d
indirect tax regime, including, without limitation, a simplified alternate direct tax regime and that dividend distriaxtion t
@DDor) , wi |l | not be payable in respect of dividend2020dec!]
and accordingly, such dividends would not be exempt in the hands of the shareholders, both resident as webidenion

and are likely be subject to tax deduction at source. The Company may or may not grant the benefit of a tax treaty (wh
apgicable) to a nofresident shareholder for the purposes of deducting tax at source from such dividend. Investors shou
consult their own tax advisors about the consequences of investing or trading in the Equity Shares.

In addition, we are subject to taglated inquiries and claims. We may be particularly affected by claims from tax authorities
on account of income tax assessment, service tax and GST that combines taxes and levies by the central and state govern
into one unified rate of interest widffect from July 1, 2017.

Further, the Government of India has announced the union budget for the Fiscal 2022, pursuant to which the Finance Bill, 2
(Fnance Bild) has introduced various amendment s . id@nhaf Indimionanc
March 28, 2021, and has beeRnaeantztlt) edWashahe womnhafmhwelel YAcd
these recent and proposed laws and regulations on our business. We cannot predict whether any amendmentsnntde purst
the Finance Act would have an adverse effect on our business, financial condition and results of operations.

Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations indigting for
investmeniand stamp duty laws governing our business and operations could result in us being deemed to be in contravent
of such laws and may require us to apply for additional approvals. The Finance Act has also clarified that, in the absence
specific provigon under an agreement, the liability to pay stamp duty in case of sale of securities through stock exchanges v
be on the buyer, while in other cases of transfer of consideration through a depository, the onus will be on the raasferor.
stamp duty ér transfer of securities other than debentures, on a delivery basis is specified at 0.015% and-dgligenpn
basis is specified at 0.003% of the consideration amount.

We cannot predict whether any new tax laws or regulations impacting our senlides eviacted, what the nature and impact

of the specific terms of any such laws or regulations will be or whether, if at all, any laws or regulations would hesesan ad
effect on our businesBrospective investors should consult their own tax advieaedation to the consequences of investing

in the Equity Shares.

59. If inflation were to rise in India or in other countries where we operate, we might not be able to increase the prices of
our services at a proportional rate in order to pass costs onuoatients thereby reducing our margins.

Inflation rates have been volatile in recent years, and such volatility may continue in the future. India has expertenced hi
inflation in the recent past. Increased inflation can contribute to an increaser@st rates and increased costs to our business,
including increased costs of transportation, wages, raw materials and other expenses relevant to our business.

High fluctuations in inflation rates may make it more difficult for us to accurately estonatntrol our costs. Any increase
in inflation in India can increase our expenses, which we may not be able to adequately pass on to our clients, whlgther enti
or in part, and may adversely affect our business and financial condition. In parti@utargkt not be able to reduce our costs
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or increase the price of our services to pass the increase in costs on to our clients. In such case, our businespgresiolits pf
cash flows and financial condition may be adversely affected.

Further, theGovernment of India has previously initiated economic measures to combat high inflation rates, and it is uncle:
whether these measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen in t
future.

60. A third party could be prevented from acquiring control of psst thisOffer, because of anttakeover provisions under
Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or change
control of our Company. Under the Takeover Regulations, an acquirer has been defined as any person who, directly
indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether individually or acting
concert with othersAlthough these provisions have been formulated to ensure that interests of investors/shareholders a
protected, these provisions may also discourage a third party from attempting to take control of our Company subsequen
completion of theDffer. Consguently, even if a potential takeover of our Company would result in the purchase of the Equity
Shares at a premium to their market price or would otherwise be beneficial to our shareholders, such a takeover may no
attempted or consummated becausea¥ebver Regulations.

61. Investorsmaynot be able to enforce a judgment of a foreign court against us.

Qur Company is a company incorporated under the | aws o
residents of India and a substangiattion of our assets and such persons are located in India. As a result, it may not be possibl
for investors to effect service of process upon our Company or such persons in jurisdictions outside India, or to enfor
judgments obtained against such @arioutside India. Furthermore, it is unlikely that an Indian court would enforce foreign

judgments if that court was of the view that the amount of damages awarded was excessive or inconsistent with public poli
or if judgments are in breach or contraoyindian law. In addition, a party seeking to enforce a foreign judgment in India is

required to obtain approval from the RBI to execute such a judgment or to repatriate outside India any amounts recovered.

Recognition and enforcement of foreigrdgments is provided for under Section 13 and Section 44A of the Code of Civil
Procedure, 1908. India has reciprocal recognition and enforcement of judgments in civil and commercial matters with only
limited number of jurisdictions, such as the Uniteéddfiom, Singapore and Hong Kong. In order to be enforceable, a judgment
from a jurisdiction with reciprocity must meet certain requirements established in the Indian Code of Civil Procedure, 190
The CPC only permits the enforcement and execution of rapndecrees in the reciprocating jurisdiction, not being in the
nature of any amounts payable in respect of taxes, other charges, fines or penalties. Judgments or decrees from jurisdic
which do not have reciprocal recognition with India, including ltheted States, cannot be enforced by proceedings in
execution in India. Therefore, a final judgment for the payment of money rendered by any court ifreaipnocating
territory for civil liability, whether or not predicated solely uplo@ general laws of the ngeciprocating territory, would

not be directly enforceable in Indi&he party in whose favour a final foreign judgment in a-rexiprocating territory is
rendered may bring a fresh suit in a competent court in India bagéeé final judgment within three years of obtaining such
final judgment. However, it is unlikely that a court in India would award damages on the same basis as a foreign court if
action were broughn India or that an Indian court would enforce forejgdgments if it viewed the amount of damages as
excessive or inconsistent with the public policy in India

Risks Relating to the Equity Shares and this Offer

62. Thetrading volume and market price of the Equity Shares may be volatile following the Offer.

The market price of the Equity Shares may fluctuate as a result of, among other things, the following factors, some of whi
are beyond our control:

1 quarterly variations in our results of operations;

1 results of operations that vary from the expectationsafrg@s analysts and investors;

1 results of operations that vary from those of our competitors;

1 changes in expectations as to our future financial performance, including financial estimates by research analysts ¢
investors;

1 a change i n meesmnmendatons; anal yst so

i announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or capit
commitments;

i announcements by third parties or governmental entities of significant claims or proceedings against us;
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new laws and governmental regulations applicable to our industry;
additions or departures of key management personnel;
changes in exchange rates;

fluctuations in stock market prices and volume; and

=A =4 =4 =4 =4

general economic and stock market conditions.
Changes in relation to any of the factors listed above cmdrsely affect the price of the Equity Shares.
63. The Offer Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer.

TheOffer Price of the Equly Shares will be determined by our Company in consultation with the Book Running Lead Manager
through the Book Building Process. Thi s p rBasisdorQfferPriced b e
on paged1 and may not be indicativef the market price for the Equity Shares afterGiifer. The market price of the Equity
Shares could be subject to significant fluctuations afte®ffer, and may decline below ti@ffer Price. We cannot assure you

that you will be able to resell theiiquity Shares at or above ttéfer Price.

64. There is no guarantee that our Equity Shares will be listed on the BSE and NSE in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity SHiane$ e granted until
after certain actions have been completed in relation to this Offer and until Allotment of Equity Shares pursuant &v.this Off

In accordance with current regulations and circulars issued by SEBI, our Equity Shares are rehailisted on the BSE and

NSE within such time as mandated under UPI Circulars, subject to any change in the prescribed timeline in this rega
However, we cannot assure you that the trading in our Equity Shares will commence in a timely mannerAmatagllire

or delay in obtaining final listing and trading approvals may restrict your ability to dispose of your Equity Shares.

65. The Equity Shares have never been publicly traded and@Hfer may not result in an active or liquid market fahe
Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors may be unable to resell the
Equity Shares at or above th@ffer Price, or at all.

Prior to theOffer, there has been no public market for the Equity Shares, and an active trading market on the stock exchant
may not develop or be sustained after@fter. Listing and quotation does not guarantee that a market for the Equity Shares
will develop, or if ceveloped, the liquidity of such market for the Equity Shares. The market price of the Equity Shares may b
subject to significant fluctuations in response to, among other factors, variations in our operating results, markesconditio
specific to the indusy we operate in, developments relating to India and volatility in the Stock Exchanges and securities
markets elsewhere in the world.

66. Investors may be subject to Indian taxes arising out of income arising on the sale of the Equity Shares.

Under currentindian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held &
investments in an Indian company are generally taxable in India. Any capital gain realised on the sale of listed egquity share
a Stock Exchangkeeld for more than 12 months immediately preceding the date of transfer will be subject to long term capite
gains in India at the specified rates depending on certain factors, such as whether the sale is undertaken on orloff the S
Exchanges, the quamh of gains and any available treaty relief. Accordingly, you may be subject to payment of long term
capital gains tax in India, 1in adsITot)i,onont ot hpea ysmael net ooff a
for more than 12 months imediately preceding the date of transfer. STT will be levied on and collected by a domestic stock
exchange on which the Equity Shares are sold. Further, any capital gains realised on the sale of listed equity shages held
period of 12 months or less imediately preceding the date of transfer will be subject to short term capital gains tax in India.
Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where religfi from su
taxation in India is providednder a treaty between India and the country of which the seller is resident and the seller is entitle
to avail benefits thereunder. Generally, I ndi an dresult, t r e
residents of otér countries may be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of the
Equity Shares.

Similarly, any business income realised from the transfer of Equity Shares held as trading assets is taxable at theapplicabl
rates subject to any treaty relief, if applicable, to a-remident seller. Additionally, in terms of the Finance Act, 2018,
which has been notified on March 29, 2018 with effect from April 1, 2018, the tax payable by an assessespitalth
gains arising from transfer of long term capital asset (introduced as section 112A of the-Tracoret, 1961) shall be
calculated on such lortgrm capital gains at the rate of 10%, where the-foegr m capi t al gai ng ex
to certain exceptions in case of a resident individuals and HUF.

51



67. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase in
the Offer.

The Equity Shares will be listed on the Stock Exchangasu@nt to applicable Indian laws, certain actions must be completed
before the Equity Shares can be |listed and trading in
accounts with depository participants in India, are expected todoted with the Equity Shares within one working day of
the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of Equity Sharéxfar this
and the credit of such Equity Secpository garticipant dcolicetakegpprdximatety it 6
Working Days from the Bid Closing Date and trading in the Equity Shares upon receipt of final listing and trading approva
from the Stock Exchanges is expected to commence within six Working Days afltGéoBing Date. There could be a failure

or delay in listing of the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or atierwise
del ay in commencing trading in t he diqgse ofthgir EQityeShaees. There cah d
be no assurance that the Equity Shares will be creldite
commence, within the time periods specified in this risk factor. We could alsolieetetp pay interest at the applicable rates

if allotment is not made, refund orders are not dispatched or demat credits are not made to investors within the prescribed t
periods.

68. Any future issuance of Equity Shares, or convertible securities or o#guity linked instruments by us may dilute your
shareholding and sale of Equity Shares by the Promoters may adversely affect the trading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any futuity epwances by us, including a
primary offeringof Equity Shares, convertible securities or securities linked to Equity Shares including through exercise o
employee stock options may | ead to the dilution of ifutureeequitydssusrices dyh ar
us or sales of our Equity Shares by the Promoters may adversely affect the trading price of the Equity Shares, which may |
to other adverse consequences including difficulty in raising capital through offering of our Eqais $in incurring
additional debt. In addition, any perception by investors that such issuances or sales might occur may also affect the ma
price of our Equity Shares. There can be no assurance that we will not issue Equitycenaestible securities or securities
linked to Equity Shares ahat our Shareholders will not dispose of, pledge or encumber their Equity Shares in the future.

69. Significant differences exist between Ind AS and other accounting principles, such as IndidAR; U.S. GAAP and
IFRS, which investors may be more familiar with and may consider material to their assessment of our financial
condition.

Our Restated Consolidated Financial Informatfon Fiscal 2019, 2020 and 2021, and foe three months endednéu30,

2020 and June 30 202tave beerprepared and presented in conformity witld AS. Ind AS differs in certain significant
respects fromndian GAAP,IFRS, U.S. GAAP and other accounting principles with which prospective investors may be
familiar in other countries. If ouRestated Consolidated Financial Informatieare to be prepared in accordance with such
other accounting principles, our results of operations, cash flows and financial position may be substantially differer
Prospective investors ghld review the accounting policies applied in the preparation of our financial statements, and consul
their own professional advisers for an understanding of the differences between these accounting principles and those \
which they may be more fanali. Any reliance by persons not familiar with Indian accounting practicakenfinancial
disclosures presented in this Red Herring Prospectus should be limited accordingly.

70. QIBs and Nonlnstitutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail Individual Investors are not
permitted to withdrawheir Bids after closure of the BidDffer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and -Nwtitutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bi
Amount) at any tage after submitting a Bid. Retail Individual Investors can revise their Bids during thefBidPeriod and
withdraw their Bids until the BidDffer Closing Date. While we are required to complete all necessary formalities for listing
and commencemenf trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be liste
including Allotment, within six Working Days from the Bi@ffer Closing Date or such other period as may be prescribed by
the SEBI, events affectifpei n v e gdcisiondodnvest in the Equity Shares, including adverse changes in international or
national monetary policy, financial, political or economic conditions, our business, results of operations, cash flansialr fin
condition may arisediween the date of submission of the Bid and Allotment. We may complete the Allotment of the Equity
Shares even if such events occur, and such evempurssanniay |
the Offer or cause the tiang price of the Equity Shares to decline on listing.

71. The requirements of being a publicly listed company may strain our resources.
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We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of oy affairs
shareholders, regulators and the public at large that is associated with being a listed company. As a listed company, we
incur significant legal, accounting, corporate governance and other expenses that we did not incur as an unlisted company.
will be subject to the SEBI Listing Regulations, which will require us to file audited annual and unaudited quarterly report
with respect to our business and financial condition. If we experience any delays, we may fail to satisfy our repodtiiogeblig
and/or we may not be able to readily determine and accordingly report any changes in our results of operations as promptl
other listed companies.

Further, as a publicly listed company, we will need to maintain and improve the effectiveness of osumismbntrols and
procedures and internal control over financial reporting, including keeping adequate records of daily transactiongoln order
maintain and improve the effectiveness of our disclosure controls and procedures and internal contnalnaverréporting,
significant resources and management attention will be
our business concerns, which may adversely affect our business, prospects, results of operations anddiittimial In
addition, we may need to hire additional legal and accounting staff with appropriate experience and technical accounti
knowledge, but we cannot assure you that we will be able to do so in a timely and efficient manner.

72. Compliance with prowsions of Foreign Account Tax Compliance Act may affect payments on the Equity Shares.

The U. S. AForeign AccoWFATCAd)axi rCponpeé s amcremct ®dp dqrotri mg r ¢
30% withholding taegasemnhrcer paiyme fif ® éUesSingnaheal ibsttutionse (ndludingn  n
intermediaries).

If payments on the Equity Shares are made by suchun®nfinancial institutions (including intermediaries), this withholding
may be imposed on such paymehtaade to any noft.S. financial institution (including an intermediary) that is not otherwise
exempt from FATCA or other holders who do not provide sufficient identifying information to the payer, to the extent suct
payments are consriudepraeydmefinftosroe.i glhn dpears sctuhr r e n' t gui dance,
defined and it is therefore not clear whether and to w
passthru payment so. Tritoentetgovernmerdal agreeantengs svithimany juresdictioas (iectldirig India)
that modify the FATCA withholding regime described above. It is not yet clear how the intergovernmental agreements betwe
the United States and trheeisgen jpuars sstdhrcu ipoanysmenntld 0 aadndd evshse
or other financi al institutions to withhold or re@gnrt
passthru paymentso. P r o stpe# tat ddvisers regardirgshe consequentes of FATCAG or mrs/ u
intergovernmental agreement or AOLS. legislation implementing FATCA, to their investment in Equity Shares.

73. U.S. holders should consider the impact of the passive foreign investment compdey in connection with an
investment in our Equity Shares.

A foreign corporation wil!/ be trePrFiCed fasr aUp@8ssioederf @l «
for any taxable year in which either: (i) at least 75% of itsgrossme i s fApassive incomeodo or
assets during the taxable year (based on of the qhichrt e
generally means that they produce passive income or are held fopthection of passive income.

Our Company believes it was not a PFIC for fiscal year ended March 31, 2021, and does not expect to be a PFIC for the
current year or any future years. However, no assurance can be given that oanZuiifipr will not be considered a PFIC

in the current or future years. The determination of whether or not our Company is a PFIC is a factual determination that is
made annually after the end of each taxable year, and there can be no assuranc€dnapany will not be considered a

PFIC in the current taxable year or any future taxable year because, among other reasons, (i) the composition of our
Companyés income and assets will wvary over iduncermininand (i
sever al respects. Further, our Companyds PFIC status me
fluctuate considerably.
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SECTION 1lI: INTRODUCTION

THE OFFER
The following table sets forth details of the Offer:
Equity Shares Offered
Offer of Equity Shares® Up tE&qpdly Shar es, 6,600.00mikiogat i
of which:
Fresh Issué) Up to [0] Eggi eygasHla0emiont o
Offer for Sale® Up to[ OBquity Sharesaggregating up to  260.00million by the
Selling Shareholders
Employees Reservation Portion Up to [O6] Equity S60&0midlien aggr
The Net Offer consists of:
QIB Portiorf®® Notlesst h a nEquitwShares
of which:
- Anchor Investor Portion Up t &quify 8Hares

Net QIB Portion (assuming the Anchor Investor Portion is 1 [ 6Hquity Shares
subscribed)

of which:

a) Mutual Fund Portiorf5% of the Net QIB Portion) [ 6Hquity Shares

b) Balance for alQIBs including Mutual Funds [ 6Hquity Shares
NontInstitutional Portion Not morethan[ OHquity Shares
Retail Portior® Not morethan[ O6Equity Shares

Pre and postOffer Equity Shares

Equity Shares outstanding prior to the Offer (as ofitite of this Req 173,720,92%quity Shares
Herring Prospectus)

Equity Shares outstanding after the Offer [ OBquity Shares

Use of Net Proceeds S e ©bjdtts of the Offér 0 n 81 igfermation about the ug

of the proceeds from the Fresh IssDer Company will not receiv
any proceeds from the Offer for Sale.

@)

@)

(©)

)

The Offer has been authorised by our Board of Directors and the Fresh Issue has been authorised by our Shareholdets {nersesolutions passed
at their meetinggachdated August 12, 2021respectivelyFurther, our Board has taken on record the approval for the Offer for Sale by the Selling
Shareholders pursuant to its resolution dafadyust 122021.

Each Selling Shareholder, severally and not jointly, confitmas the Offered Shares have been held by foem period of at least one year prior to the
filing of theDraft Red Herring Prospectus, and are accordingly eligible for being offered for sale in the Offer as required by theDEEREtDlations.
Formore details, see fACapi t @8 Ths Seling Shareholdeds hdve apnfirmadi andgappmved its pagtieipation in the Offer for
Sale as set out below

S. No. Name of Selling Shareholders Amount of Equity Shares offered in the Offerfor Sale Date of consent
(in mi |l lion) letter/authorisation

1. Adugudi Viswanathan Venkatraman Up t0601.45 August 12, 2021
2. Gopinath Koteeswaran Up to 235.2(¢ August 12, 2021
3. Ramesh Hariharan Up to 350.0( August 12, 2021
4. Subramanian Ramachandran Up to 38.69 August 12, 2021
5. Divya Balakrishnan Up to 11.90 August 12, 2021
6. Rajkumar Kaliyaperumal Upto 11.48 August 12, 2021
7. Priya Balakrishnan Up to 7.35 August 12, 2021
8. Navin Loganathan Up to 3.94 August 12, 2021

Our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a disdvatndarye QIB Portion

will accordingly be reduced for the Equity Shaadlecated to Anchor Investors. Odigird of the Anchor Investor Portion shall be reserved for domestic
Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor AllocatintiRzievent of under
sulscription in the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. 5% of tige Pdetiépl shall be
available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Stwatidre available for allocation on a
proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids lediegl mtcor above the Offer
Price. In the event the aggregate demand from Mutual Fun@sssthan as specified above, the balance Equity Shares available for Allotment in the
Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other thanldredtors) in proportion
totheirBids. Foréa i | s, see fAOffe30LProcedureodo on page

Subiject to valid Bids being received at or above the Offer Price, tsubhescription, if anyin any categorgexcept in the QIB Portionyould be allowed

to be met with spill over from any other categoncombination of categories of Bidders at the discretion of our Company and the Selling Shareholders
in consultation with the BRLMs and the Designated Stock Exchange, subject to appliabledansubscription, if any, in any category except the QIB
Portion, would be allowed to be met with sgiller from any other category or combination of categories at the discretion of the Company, the BRLMs
and the Designated Stock Exchange, subject to applicable law. In the event esulstziption in the Offer, sject to receiving minimum subscription

for 90% of the Fresh Issue and compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957 ethieféyititenvalid Bids will

be made in the first instance towards subscription for 90%eftesh Issudf there remain any balance valid Bids in the Offer, the Allotment for the
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(5)

balance valid Bids will be made pro rata towards Equity Shares offered by Selling Shareholders, and thereafter, tonaladséhEresh Issubor
det ai | ser sSeter uicGf@®8e 0 on page

Allocation toBidders inall categories, except the Anchor Investor Portion and the Retail Podf@ny,shall be made on a proportionate basis subject

to valid Bids received at or above the Offer Price, as applicable. Theatibn to each Retail Individual Bidder shall not be less than the minimum Bid
Lot, subject to availability of Equity Shares in the Retail Portion and the remaining available Equity Shares, if abg, alathted on a proportionate
basis.Allocation to Anchor Investors shall be on a discretionary b#&sis.r det ai |l s, see fA3MLfer Procedured on

For detail s, including i n r elQGiferiSounturei a n@ffer®wcedu® fomr 2P gjes
and30Lrespet i vely. For det ai |l s Temnfsoftthe ©fféet eornn2§8acyfe t he Of fer, s
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth the summary financial information derived frofRékstated Consolidated Finandiaflormation
as of andor thethree months ended June 30, 2021 and June 30, 2020 ayehtkeended March 31, 2021, March 31, 2020
and March 31, 2019T he summary financi al information pr eé&ieancialed L

Informatiord aMandégement 6s Discussion and Anal ysi s 0ofb eFginnamicn
pagesl83and245

[The remainder of this page has intentionally been left blgnk
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CONSOLIDATED SUMMARY STATEMENT OF ASSETS AND LIABILITIES

(All amounts are in millions of Indian Rupees, unless stated otherwise)

INFORMATION

As at March
As at June As at June As atMarch | As at March | 31, 2019
30, 2021 30, 2020 31, 2021 31, 2020 (Proforma)
Assets
Non-current assets
Property, plant and equipment 55.55 48.75 50.29 53.80 39.73
Right of use assets 241.74 287.07 253.09 298.40 327.31
Intangibleassets 0.20 1.47 0.22 1.89 4.06
Financial assets
Investments 910.33 336.80 913.87 0.00 0.00
Other financial assets 135.28 25.60 26.48 269.44 22.59
Deferred tax assets (net) 296.81 311.40 298.09 316.58 323.39
Other tax assets (net) 3.33 3.70 3.05 3.70 3.70
Total non-current assets 1643.24 1014.79 1545.09 943.81 720.78
Current assets
Financial assets
Investments 483.88 443.99 479.21 721.85 987.26
Loans
Trade receivables 635.77 383.10 609.02 528.03 505.91
Cash and cash equivalents 1791.18 1266.43 1350.77 749.86 469.08
Bank balance other than cash and cash equivalent 996.40 859.03 863.88 750.33 319.02
Derivatives 0.00 0.00 0.00 0.00 1.75
Other financial assets 209.16 476.36 263.15 210.45 200.61
Other current assets 120.45 43.87 71.42 56.00 32.42
Other tax assets (net) 0.00 1.23 9.45 18.21 0.00
Total current assets 4236.84 3474.01 3646.90 3034.73 2516.05
Total assets 5880.08 4488.80 5191.99 3978.54 3236.83
Equity and liabilities
Equity
Equity share capital 8.14 8.11 8.14 8.11 8.08
Other equity 4612.27 3704.61 4369.71 3471.07 2660.59
Total equity 4620.41 3712.72 4377.85 3479.18 2668.67
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 5.05 232.88 226.13 0.00 0.00
Lease liability 225.78 258.58 233.39 267.27 298.22
Provisions 33.33 36.66 33.28 28.84 21.15
Total non-current liabilities 264.16 528.12 492.80 296.11 319.37
Current liabilities
Financial liabilities
Borrowings 668.95 0.00 0.00 0.00 0.00
Lease liability 57.82 59.10 59.02 58.51 57.19
Trade payables
total outstanding dues of micro enterprises and sm
enterprises 0.31 0.32 0.89 0.73 0.64
total outstanding dues of creditors other than micro
enterprises and small enterprises 71.02 25.38 33.13 29.87 62.21
Derivatives 0.65 1.93 0.00 6.68 0.00
Contract liabilities 38.68 32.18 82.46 28.97 38.46
Other current liabilities 80.04 85.67 74.09 41.76 39.03
Provisions 25.92 28.11 26.24 34.65 26.23
Current tax liabilities (net) 52.12 15.27 45.51 2.08 25.03
Total current liabilities 995.51 247.96 321.34 203.25 248.79
Total liabilities 1259.67 776.08 814.14 499.36 568.16
Total equity and liabilities 5880.08 4488.80 5191.99 3978.54 3236.83
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CONSOLIDATED SUMMARY STATEMENT OF PROFIT AND LOSS INFORMATION

(Al amounts are in millions of Indian Rupees, unless stated otherwise)

Three Three
months months
Period Period Year Year Year
ended ended ended ended ended
June 30, June 30, March March March
2021 2020 31, 2021 31, 2020 31, 2019
Income
Revenue from operations 878.28 730.28| 3058.79| 3103.57| 2879.34
Other income 39.15 93.53 208.29 193.15 79.69
Total income 917.43 823.81| 3267.08| 3296.72| 2959.03
Expenses
Employee benefits expense 504.00 465.40| 1772.38| 1979.50| 1743.00
Finance costs 6.24 6.67 26.08 28.93 30.55
Depreciation and amortisation expense 17.72 16.96 68.70 66.55 70.87
Other expenses 103.74 47.89 240.70 319.82 409.56
Total expenses 631.70 536.92| 2107.86| 2394.80| 2253.98
Profit before tax 285.72 286.89| 1159.22 901.92 705.05

Tax expense

- Current tax 60.31 55.41 248.37 167.32 180.87

- Deferred taxbenefit) / charge 2.27 344 (3.78) 6.15 (72.47)
Income tax expense 62.58 58.85 244.59 173.47 108.40
Profit for the period/ year 223.14 228.04 914.63 728.45 596.65
Other comprehensive income
Items that will not be reclassifiedsubsequently to profit or loss
Re-measurement of defined benefit (liability)/ asset -7.56 0.53 0.31 -2.79 -1.51
Income tax relating to items that will not be reclassified to profit or | 2.20 -0.15 -0.09 0.81 0.44
Net other comprehensive income not to be reclassified subsequent
to profit or loss -5.36 0.38 0.22 -1.98 -1.07
Items that will be reclassified subsequently to profit or loss
Exchange differences in translating financial statements of fo
operations 19.26 5.12 -21.45 63.95 21.49
Net other comprehensive income that will be reclassified
subsequently to profit or loss 19.26 5.12 -21.45 63.95 21.49
Other comprehensive income for the period/ year, net of income tay 13.90 5.50 -21.23 61.97 20.42
Total comprehensive income for the period/ year 237.04 233.54 893.40 790.42 617.07
Earnings per share (in Rs.)

Basic earnings per share (in Rs.) 1.30 1.34 535 4.28 352
Diluted earnings per share (in Rs.) 1.25 1.25 5.10 3.99 3.26
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RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS INFORMATION

(All amounts are in millions of Indian Rupees, unless stated oth@rwise

Three Months
period ended
June 30, 2021

Three Months
period ended
June 30, 2021

Year ended
March 31,2021

Year ended
March 31,2020

Year ended
March 31,2019

Cash flow from operating activities

Profit before tax 285.72 286.89 1,159.2 901.@ 705.6
Adjustments for
Depreciation and amortisation 17.72 16.96 68.70 66.55 70.87
Equity settled share based payments 0.93 - 1.34 0.40 2.93
Finance costs 6.24 6.67 26.08 28.93 30.55
Bad debts 1.86 - - - 57.26
Liabilities no longer required written back - - - (27.99) -
Unrealised foreign exchange loss / (gain) (3.58) (9.26) 4.38 7.40 (1.80)
Interest income (2240 (24.00) (123.74) (37.56) (24.54)
Gain on sale of investments (net) - (1.59) (21.90) (66.17) (44.79)
E;lr;anrécé"’}'rfi?f\f;slug‘eas”red at FVHlet (5.35) (16.75) (13.49) (12.38) (8.13)
Interest income on security deposits (0.39) (0.36) (1.45) (1.36) (1.40)
Dividend income - - - (0.21) (0.80)
glsﬁi?rﬁgzt/ loss on sale of property, plant i ) i (0.98) 0.01
Amortisation of premium on bonds 3.48 - - - -
284.23 258.56 1,099.14 858.55 785.21
Changes in
(Increase)/ decrease in trade receivables (84.08) (85.23 (93.64) 85.52 10.35
(Increase)/ decrease in other financial asse 0.4%5 38.30 (12.64) (29.58) 2.98
(Increase)/ decrease in other assets (36.47) (18.99) (20.28) 10.27 29.30
Increase/ (decrease) in derivatiy 0.65 (4.75) (6.68) 8.43 -
cl)?r::éfﬁzgli(t?:screa%) in trade payables ang 4462 15710 877 (92.18) 1157
Increase/ (decrease) in provisions (5.97) 141.25 0.34 (3.58) (1.73)
Cash generated from operating activities 203.43 486.24 1,053.97 837.43 837.68
Income taxes paid (net) (43.56) (43.70) (155.11) (207.75) (193.56)
Net cash flows from operating activities (A) 159.87 442.54 898.86 629.68 644.12
Cash flow from investing activities
Purchase of property, plant and equipment (11.46) (0.12) (18.41) (34.21) (16.07)
PrO(_:eeds from sale of property, plant and ) ) i 161 i
equipment
Purchase of investments (188.12) (336.79) (1,379.78) (2,546.30) (2,351.88)
Proceeds from sale of investments 0.68 303.27 768.78 2,890.24 2,284.73
glr:/(;ei;n;ﬁnetqiﬂi\t/):lr;zgeposits other than cas i (140.71) i (683.21) (400.52)
Proceeds on maturity of bank deposits - - 95.35 - -
Dividend received - - - 0.21 0.80
Interest received 24.11 25.34 80.03 35.43 12.76
E\lBe)t cash flowg(used in) investing activities (174.79) (149.01) (454.03) (336.23) (470.18)
Cash flow from financing activities
Finance costs paid (041) (0.07) (0.60) (1.09) (0.67)
Repayment of borrowings - - - - (7.89)
36442 232.61 228.83 - -

Proceeds from long tertsorrowings
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Three Months | Three Months

period ended | period ended | Year ended Year ended Year ended

June 30, 2021 | June 30, 2021 | March 31,2021 | March 31,2020 | March 31,2019
Payment of lease liabilityprincipal portion (7.32 (8.10) (33.42) (29.38) (23.11)
Payment of lease liabilityinterest portion (5.83) (6.60) (25.47) (27.84) (29.78)
Share application money pendialiptment 4.59 - 122 0.17 0.33
Proceeds from exercise of share options - 0.17 271 4.07 0.40
Net cash flows from/(used in) financing 35545 218,01 173.27 (54.07) (60.72)
activities (C)
Net increase in cash and cash equivalents
(A+B+C) 34053 511.53 618.10 239.38 113.22
Cash and qash equivalents at the beginning 1,350.77 749 95 747 11 469.08 348.06
the yeafperiod
Effects of_ exchange differences on cash an 23.40 4.95 (14.44) 41.40 780
cash equivalents
Cash and castequivalents at the end of the 1,71470 1,266.43 1,350.77 749.86 469.08
period/ year
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GENERAL INFORMATION

Corporate Identity Number: U72300TN2006RC058481
Company Registration Number: 058481

Registeredand Corporate Office:

Latent ViewAnalytics Limited

5th Floor,

Neville Tower, Unit 6,7 and 8,
Ramanujan IT City, Rajiv Gandhi Salai,
Taramanj Chennai 600113

Tamil Nadu

India

For details in relation to the c hHistgyandiCaertaih CompratldagterssChanges d
in our Registerednd CorporateOfficed o n 157.a g e

Address of the Registrar of Companies
Our Company is registered with the RoC situated at the following address:

Registrar of Companies, Block No.6,
B Wing 2nd Floor,

Shastri Bhawan 26,

Haddows Road,

Chennat 600034,

Tamil Nadu, India

Company Secretary and Compliance Officer
Kesavan V R

Latent View Analyticd imited

5th Floor,

Neville Tower, Unit 6,7 and 8,

Ramanujan IT City, Rajiv Gandhi Salai,
Taramani, Chenndi 600113

Tamil Nadu, India

Tel: +91 044 4344 1700

E-mail: kesavan.vr@latentview.com

Board of Directors

As on the date of this Red Herring Prospectus, our Board comprises the folfmysogs

Name Designation DIN Address
Adugudi Viswanathaj Chairperson and Executi 01240055 3K, Rohini, Old No. 9, New No. 17," Seawar(
Venkatraman Director Road, Valmiki Nagar. Thiruvanmiyur, Cheni
600041, Tamil Nadu
Pramadwathi Jandhyala ExecutiveDirector 00732854 3K, Rohini, Old No. 9, New No.17, 2¢ Seawar(

Road, Valmiki Nagar. Thiruvanmiyur, Cheni
600041, Tamil Nadu

Dipali HemantSheth Independent Director 07556685 A 2002, Lodha BellissimaN M Joshi MargApollo
mills Compound, Mumbai 400011

Mukesh Hari Butani Independent Director 01452839 N-134, Panchsheel Park, Panchsheel Enc
Malviya Nagar, Delhi 110017, India

Raghavendra Raghuttar| Independent Director 00146230 3 Lavanya Vilas, 20RaghaiahRoad, T. Nagal

Rao Chennai 600017, Tamil Nadu

Reed AllenCundiff Independent Director 09241056 10513 SE 30th Street, Bellevue, Washington 98

For further detail s ®@r ManagemeltbeginnothgomfagelB3. r ect or s, see 0

Filing of the Offer Documents
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A copy of the Draft Red Herring Prospectusvas filed electronically on the SEBI Intermediary Portal at
https://siportal.sebi.gov.in/intermediary/index.html, in accordance with SEBI circular bearing referen
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018 andilednat cfddil@sebi.gov.in. in accordance with the
instructions issued by the SEBI on Mar ch-Dvision oRigBuiedand Listing r
i C F Dand pursuant to Regulation 25(8) of the SEBI ICDR Regulatignsopy ofthe Draft Red Herring Prospectugasalso
filed with SEBI at Corporation Finance Department, Division of Issues and LiSmghern Regional Office (SROJth Floor,
756-L, Anna Salai, Chennai600002, Tamil Nadu.

A copy of this Red Herring Ryspectus, along with the material contracts and documeéhtbe filed under Section 32 of the
Companies Act with the RoC and a copy of the Prospectus to be filed under Section 26 of the Companies Act will betffiied wif
RoC at its office anthrough he electronic portal dtttp://www.mca.gov.in/mcafoportal/loginvalidateuser.do

Book Running Lead Managers

Axis Capital Limited ICICI Securities Limited Haitong Securities India Private Limited
Axis House, 1st Floor ICICI Venture House, 1203A, Tower 2A, Floor 12A

Wadia International Centre Appasaheb Mrathe Marg, One World Center

Pandurang Budhkar Marg, Worli Prabhadevi, Mumbai400 025 841,Senapati Bapat Marg Elphinstone Road
Mumbai 400 025 Tel: +91 2268077100 Mumbai 400 013, Maharashtra, India
Maharashtra, India E-mail: latentview.ipo@icicisecurities.com | Tel: +91 22 4315 6857.

Tel: +9122 4325 2183 Investor grievance-mail: E-mail: latentview.ipo@htisec.com

E-mail: latentview.ipo@axiscap.in customercare@icicisecurities.com Investor grievance-mail:

Investor Grievance ID: Website: www.icicisecurities.com india.compliance@htisec.com
complaints@axiscap.in Contact Person: Sameer Purohit / Monankl Website:www.htisec.com/esus/haitongindia
Website: www.axiscapital.co.in Mehta Contact Person: Yashi Nangaliman Kedia
Contact Person: Simran GdBlavan Naik SEBI Registration No.: INM000011179 SEBI Registration NoINM000012045
SEBI Registration No.: INM000012029

Legal Counsel to the Company and th&elling Shareholders as to Indian Law

J. Sagar Associates
Sandstone Crest
Sushant Lok Phase 1
Gurgaon 122 009, India
Tel: +91 124 439 0600

Legal Counsel to the Book Running Lead Managers as to Indian Law

Trilegal

Peninsula Business Park
17th Floor, Tower B
Ganpat Rao Kadam Marg
Lower Parel (West)
Mumbai 400 013, India
Tel: +91 22 4079 1000

Legal Counsel to the Book Running Lead Manageras to International Law

Hogan Lovells Lee & Lee
50 Collyer Quay

#1001 OUE Bayfront
Singapore 049321

Tel: +65 6538 0900

Statutory Auditor to our Company

BSR&CO.LLP

Chartered Accountants

KRM Towers

No. 1 Harrington RogdChetpet

Chennaii 600031, Tamil Nadu

Tel: +91 44 4608 3100

Email: satishv@bsraffiliates.com

Peer Review Certificate Number:011748

Firm Registration Number: 101248W/\W100022
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Changes in auditors

There has been no change in the statutory auditors of our Companytteriast three years preceding the date of this Red Herring

Prospectus.

Registrar to the Offer

Link Intime India Private Limited
C-101, 1st Floor, 247 Park

Lal Bahadur Shastri Marg

Vikhroli (West), Mumbai 400 083
Maharashtra, India

Tel: +91 22 4918 6200

E-mail: latentview.ipo@linkintime.co.in

Investor grievance email: latentview.ipo@linkintime.co.in

Website: www.linkintime.co.in
Contact person: Shanti Gopalkrishnan

SEBI registration number: INRO00004058

Banker to the Offer

Escrow Collection Bankkefund BankPublic Offer Account Ban&nd Sponsor Bank

ICICI Bank Limited

Capital Market Division

1st Floor, 122, Mistry Bhavan,
Dinshaw Vachha Road

Backbay Reclamation

Churchgate, Mumbdi 400020
Telephone022 66818911/23/24
Email: sagar.welekar@icicibank.com
Website:www.icicibank.com

Contact persordr. Sagar Welekar
SEBI registration numbeNBIO0000004

Bankers to our Company

Axis Bank Limited

3" Floor, Trishul

Opposite Samartheswar Temple
New Law GardenEllisbridge
Ahmedabad 380006

Guijarat

Telephone 022 24252802
E-mail: sampath@axisbank.com
Website: www.axisbank.com
Contact Person: Mr. Sampath. R

Designated Intermediaries

SelfCertified Syndicate Banks

ICICI Bank Limited

Capital Market Division

1st Floor, 122, Mistry Bhavan,
Dinshaw Vachha Road

Backbay Reclamation

Churchgate, Mumbai 400020
Telephone022- 66818911/23/24
Email: sagar.welekar@icicibank.com
Website:.www.icicibank.com

Contact persorvir. Sagar Welekar

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Amouoa will
blocked by authorising an SCSB, a list of which is available on the website of SEBI
https://www.sebi.gov.irgebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 and updated from time to time anc
such other websites as may be prescribed by SEBI from time to time, (ii) in relation to RIBs using the UPI Mechaniefn, a |
which is available on the websibf SEBI at https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlid=:
or such other website as updated from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps) whose name appears
SEBI website. A list of SCSBs and mobile application, which, are live for applying in public issues using UPI mechanisi
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appeammg i n the dAlist of mobile applications for using UPI
updated on the SEBI website.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted to a nreofitiee Syndicate, the list of branches of the SCSBs
at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from the memt
the Syndicate is available on the website of the SEBI
(https:/iwww.sebi.goin/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35)and updated from time tw timg
such other website as may be prescribed by SEBI from time to Fianenore information on such branches collecting Bid cum
Application Forms from the Syndite at Specified Locations, see the website of the SEBI
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes as updated from timeatoaimesuch other website
as may be prescribed by SEBI from time to time.

Registered Brokers

Bidderscan submit ASBA Forms in the Offer using the stock broker network of the stock exchange, i.e. through the Regis
Brokers at the Broker CentreBhe list of the Registered Brokers eligible to accept ASBA forms, including details such as pos
address, telephone number and -meail address, is provided on the websites of the Stock Exchanges
www.bseindia.com/Markets/Publiclssues/brokercentres_new.aspx? an
www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updateddrtmtime.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Desighated RTA Locations, including details such as address, tele|
number and nail address, is  provided on the websites of the Stock Exebangat
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? anc
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respeatigalh other websitess updated from time

to time.

Collecting Depository Participants

The list of the CIPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as their name
contact details, is provided on the websites of the Stock Exchanges at www.bseindia.com/Static/Markets/Publiclssues/RtaDg
and www.nseindia.comfoducts/content/equities/ipos/asba_procedures.htm, respectivaslych other websitess updated from
time to time.

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

Our Company has received written consent d@etber 26, 202fromB S R & CO. LLR Chartered Accountants, to include their
name as required under section 26 (1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Red He
Prospectusnd as an fAexperto as defined under section 2(38)
Statutory Auditors, and in respect of (i) their examination report datédber 26, 202bn ourRestated Consolidated Financial
Information ; and (i) their report dateAugust 14, 202bn the Statement of Special Tax Benefits in this Red Herring Prospectu
and such consent has not been withdrawn as on the daee
constued to mean an fiexpertd as defined under the U.S. Sec

Our Company has received written consent d&etbber 26, 202from S D T & Co, Chartered Accountants, to include their
name in this Red Herring Pr ousderesection 238) ohtmedongpaniesaAtt, 2018 xophe exter
and in their capacity dadependent Chartered Accountaritsrespect of the reports and certificatlegedOctober 26, 2021 and
October 29, 202and such consent has not been withdrawn @hedate of this Red Herring Prospectus.

Monitoring Agency

Our Companyhasappoineda monitoring agency to monitor utilization of the Net Proceeds, in accordance with Regulation 41
the SEBI ICDR Regulations.

ICICI Bank Limited

Capital Market Division

1st Floor, 122, Mistry Bhavan,
Dinshaw Vachha Road
Backbay Reclamation
Churchgate, Mumbai 400020
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Telephone022- 66818911/23/24

Email: sagar.welekar@icicibank.com
Website:www.icicibank.com

Contact persorvir. Sagar Welekar
SEBI registration numbetNBIO0000004

For further details in relationtothep posed ut il i sat i o ObjestsofthenGiferNe h 8P ageeeds,
Appraising Entity

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by anyAagertiggly, no
appraising entity is appointed for the Offer

Credit Rating

As this is an offer of Equity Shares, there is no credit rating for the Offer.

IPO Grading

No credit rating agency registered with the SEBI has been appointed in respect afglgtaiding for the Offer.
Debenture Trustees

As this is an offer of Equity Shares, no debenture trustee has been appointed for the Offer.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Inter -se allocation of responsibilities

The following table sets forth the intse allocation of responsibilities for various activities among the Book Running Lea
Managers:

Sr.No  |Activities Responsibility Coordination

1. Capital structuring with the relative components and formalities such BRLMs Axis
composition of debt and equity, type of instruments, positioning strategy an
diligence of the Company including its operations/management/ bus
plans/legal etc. Drafting, design and finalizing of the draft red herring prospe|
red herring prosgctus and prospectus and of statutory / newspaper advertise
including a memorandum containing salient features of the prospectus.
BRLMs shall ensure compliance with SEBI ICDR Regulations and stipul
requirements and completion of prescribedrfalities with the stock exchangeg
RoC and SEBI and RoC filings and follow up and coordination till final apprg
from all regulatory authorities.

2. Drafting and approval of all statutory advertisement. BRLMs Axis
3. Drafting and approval of all publicity material other than statutory advertiser
as mentioned above including media monitoring, corporate advertising, brog BRLMs Haitong

etc. and filing of medi@ompliance report.

4, Appointment of Registrar to the Offer, Advertising Agency and Printer to the
including coordination for their agreements.

5. Appointment of all other intermediaries including Banker©ffer, monitoring

agency and including eordination for all other agreements

6. International Institutional marketing of the Offer, which will cover, inter alia:

1 Institutional marketing strategy preparation of publicity budget;

1 Finalizing the list and division of international investors for -tmene
meetings; and BRLMs Axis

1 Finalizing interrational road show and investor meeting schedule.

These will be done in consultation with & approval of the management and s¢

shareholders

BRLMs ICICI Securities

BRLMs ICICI Securities

7. Preparation of roadshow presentation and investor frequently asked questio BRLMs Haitong

8. Domestic Institutional marketing of the Offer, which will cover, inter alia:

1 Institutional marketing strategy preparation of publicity budget;

1 Finalizing the list and division of domestic investors for-tmene meetings;
and

BRLMs ICICI Securities
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Sr. No  |Activities Responsibility Coordination

1 Finalizing domestic roach®w and investor meeting schedule.

9. NontInstitutional and Retail marketing of the Offer, which will cover, inter alia BRLMs ICICI Securities

1 Formulating marketing strategies, preparation of publicity budget;

1 Finalise ad media and public relatistnategy;

1 Finalising centers for holding conferences for stock brokers, investors, e

1 Finalising collection centers as per Schedule Il of the SEBI IC
Regulations; and

1 Follow-up on distribution of publicity and Offer material includin
application form, red herring prospectus, prospectus and brochure
deciding on the quantum of the Offer material.

10. Managing anchor book related activities and submission of letters to regulator BRLMs Haitong
completion of anchoallocationand coordination with stock exchanges for bo
building process, filing of letters including for software, bidding terminals, m
trading and anchor investor intimation, and payment of 1% security deposit to

11. Managing the bok and finalization of pricing in consultation with the Compa BRLMs Haitong
and the Selling Shareholders.

12. PostOffer activities, which shall involve essential follay with bankers to the BRLMs ICICI Securities
Offer and SCSBs to get quick estimates of collectionaatviking the issuer abou
the closure of the Offer, based on correct figures, finalisation of the bas
allotment or weeding out of multiple applications, finalization of trading, dea
and listing of instruments, demat credit and refunds, payme3it fon behalf of
the Selling Shareholders and coordination with various agencies connecte(
the postissue activity such as registrar to the Offer, bankers to the Offer, S(
including responsibility for underwriting arrangements, as applicable.

Co-ordination with SEBI and Stock Exchanges for Refund of 1% Security Def
and Submission of all post Offer reports including the Initial and final Post
report to SEBI.

Book Building Process

Book building, in thecontext of the Offer, refers to the process of collection of Bids from investors on the basE®Refitiierring
Prospectus and the Bid cum Application Forms (and the Revision Forms) within the Price Band, which will be decided by
Company in consultadn with the BRLMs, and if not disclosed inglRed Herring Prospectus, will be advertised in all editions of
the English national daily newspagd&nancial Expressll editions of the Hindi national daily newspapéansattaand Chennai
edition of theTamil newspapeMakkal Kural (Tamil being the regional language of Tamil Nadu where our Registered Office i
located), each with wide circulatiorespectivelyat least two Working Days prior to the Bid/Offer Opening Date and shall be mad
available to tk Stock Exchanges for the purpose of uploading on their respective websites. The Offer Price shall be determin
our Company in consultation with the BRLMs OffefRroeedurd hen Bp «
301

All Bid ders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the Offer by
providing details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by SCSEmd
Sponsor Banks, as the & may be. Anchor Investors are not permitted to participate in the Offer through the ASBA process
In addition to this, the RIBs may participate through the ASBA process by either (a) providing the details of their respectv
ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through the UPI Mechanism.

In accordance with the SEBI ICDR Regulations, QIBs and Nofinstitutional Bidders are not allowed to withdraw or lower
the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stagRIBs can revise their
Bids during the Bid/Offer Period and withdraw their Bids on or before the Bid/Offer Closing Date. Further, Anchor
Investors cannot withdraw their Bids after the Anchor Investor Bid/Offer Period. Allocation Further, allocation to QIBs in
the Net QIB Portion will be on a proportionate basis and allocatiorio the Anchor Investors will be on a discretionary basis.

The Book Building Process is in accordance with guidelines, rules and regulations prescribed by SEBI and are subject to
change from time to time. Bidders are advised to makeneir own judgement about an investment through this process prior
to submitting a Bid.

Bidders should note the Offer is also subject to: (i) obtaining final listing and trading approvals of the Stock Excliaciyesyrw
Company shall apply for after Aitment, and (ii) filing of the Prospectus with the RoC.
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For further details on t he OQOfferSthuctidé aa@férpPiocedure lbeginniagorf page29Bi d
and301, respectively.

Our Company will comply with the SEBI ICDR Regtitans and any other directions issued by SEBI in relation to this Offer. The
Selling Shareholders have specifically confirmed that they will comply with the SEBI ICDR Regulations and any othergdirect
issued by SEBI, as applicable to the Selling Shddehs, in relation to the Offered Shares. In this regard, our Company and tt
Selling Shareholders have appointed the BRLMs to manage this Offer and procure Bids for this Offer.

lllustration of Book Building and Price Discovery Process

Foranillustratoomf t he Book Buil ding Pr oces ©OffeaRrateddréh eo p3qlaee di s c
Underwriting Agreement

The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus and will be executed a
determindion of the Offer Price and allocation of Equity Shares, prior to the filing of the Prospectus with the RoC. Our Comp
and the Selling Shareholders intend to enter into an Underwriting Agreement with the Underwriters for the Equity Shaeek pro
to beoffered in the Offer.

The Underwriting Agreement is dated [0]. Pursuant to t|
Underwriters will be several and will be subject to certain conditions specified therein. The Underwriteindigated their
intention to underwrite the following 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 Number and | Indicative Number of Equity Shares to be Amount Under writt e
Email Address ofthe Underwriters Underwritten
[ 6] [ 6] [ 6]

The abovementioned underwriting commitments are indicative and will be finalisedefteminationof the OfferPrice and
finalisation of theBasis of Allotment angdubject to therovisions of the SEBI ICDR Regulations.

In the opinion of our Boardb@sel on representations made to our Company by the Underwritbes)resources of the
abovementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full.
abovementioned Underwriters are registeredh wie SEBI under Section 12(1) of the SEBI Act or registered as brokers with tf
Stock Exchanges. Our Boanod duly constitutedcommitteeof ourBoardq at it s meeting held on |
the Underwriting Agreement mentioned abovebehalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth i the t
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuriegtpaiyimrespect to the Equity
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the gvent
default in payment, the respective Underwriter, in addition to other obligations defined indibievdting Agreement, will also be
required to procure subscribers for or subscribe to the Equity Shares to the extent of the defaulted amount in accoritence v
Underwriting Agreement. The Underwriting Agreement has not been executed as on thethiat®ed Herring Prospectus and
will be executed after determination of the Offer Price and allocation of Equity Shares, but prior to filing the Prospettes w
RoC. The extent of underwriting obligations and the Bids to be underwritten in the @fldyesas per the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Red Herring Prospectus, is set forth below.

(I'n =, except
Aggregate value at
Offer Price*

Sr. No. Particulars Aggregate value

at face

AUTHORIZED SHARE CAPITAL (1)
300,000,000 Equity Shares

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE
THE OFFER

173,720,92%Fquity Shares

PRESENT OFFER IN TERMS OF THIS RED HERRING
PROSPECTUS

Offer of[ GHquity Sharess g g r e g a t 6,000.00miljon V@ [ o [ 6

Which includes
Fresh | ssue

A.

300,000,00( -

173,720,92f -

of

[ 6]

of

E gdr40t0@millienHda r e

Of fer f
®

Employee Reservation Portion of up [tod ]
60.00million ¥

Net Offerofuptd 6] Equity Shares

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER
THE OFFER

[ 6] Equit yeahhar es

SECURITIES PREMIUM ACCOUNT
Before the Offer 39.81 million

After the Offer [

* To be included upon finalization of Offer Price.

(1) For details in relation to changes i
Memorandum of As¥bdciationd on page

(2) The Offer has been authorized by our Boand Shareholdergursuant tatheir resolutioneachdatedAugust 12, 2021.

(3) Each Selling Shareholder, severally and not jointly, confirms that the Offered Shares have been held by such SellinpSHarehpkiod of at least
oneyearprior tofiling of the Draft RedHerring Prospectusn accordancevith Regulatior8 of the SEBIICDR Regulationsandaccordingly,are eligible
for the Offer in accordance with the provisions of the SEBI IG2Bulations. For details on the authorization of each of the Selling Shareholders in
relation to the Offered Shares, se@agée8lt her Regul atory and Statutory

(4) Eligible Employees bidding in the Employee Reservation Portion must enauretht he maxi mum Bi d Amount does not
Di scount ) . However, the initial Al l ot ment to an EI i g DOb(hetof Emplpykeo y e e
Discount). Only in the event of an undwbscription in the Employee Reservation Portion post the initial Allotment, such unsubscribed portion may be
Allotted on a proportionatebasisto Eligible Employee8iddingin the EmployeeReservatiorPortion, for avaluein exces® f ~ 2 (hétof Bntployee
Discount),subjectto thetotal Allotmentto an Eligible Employeenotexceeding 5 0 0 (n€df BmployeeDiscount)

or Sale up t o 1,260]00nHlipru3

Equidagg rSehgaa

of [ g -

o

n the authorisedi AMermmentstoaupi t al

Notes to the Capital Structure
1. Share Capital History of our Company.
a. History of Equity Sharecapital

The following tablesets forth the history of the Equity Share capital of our Company

Date of allotment| Number of Face | Issue Nature of Nature of allotment Cumulative Cumulative
Equity Shares | value | price |consideration number of Equity | paid-up Equity
allotted per per Shares Share capital
Equity | Equity ( )
Share | Share
) C )
January 3, 2006 10,000| 10 10 Cash Subscription  to  the 10,000 100,000
MoA®
March 26, 2007 40,000| 10 10 Cash Further issué? 50,000 500,000
Pursuant to Shareholdersdéd resolution dated May 17, 2iatd WEquity
Shareof t he Company of 7 1 each, therefore 50, 0®000GdEquitytShares df th
Company of 7 1 each.
May 17, 2010 7,500,000 1 N.A. N.A. Bonus Issué® 8,000,000 8,000,000
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Date of allotment

Number of
Equity Shares
allotted

Face
value
per
Equity
Share

Issue
price
per
Equity
Share
)

Nature of
consideration

Nature of allotment

Cumulative
number of Equity
Shares

Cumulative
paid-up Equity
Share capital

¢ )

September 7, 2017

72,000

132

Cash

Allotment upon exercise
of options under ESO}
Plan 20164

8,072,000

8,072,000

January 202018

5,000

132

Cash

Allotment upon exercise
of options under ESOF
Plan 2016%

8,077,000

8,077,000

November 8, 2018

1,500

132

Cash

Allotment upon exercise
of options under ESO}
Plan 20169

8,078,500

8,078,500

January 17, 2019

1,500

132

Cash

Allotment upon exercise
of options under ESOF}
Plan 2016"

8,080,000

8,080,000

April 29, 2019

2,500

132

Cash

Allotment upon exercise
of options under ESOJ
Plan 2016®

8,082,500

8,082,500

January 9, 2020

9,825

132

Cash

Allotment uponexercise
of options under ESO}
Plan 2016%

8,092,325

8,092,325

February 21, 2020

21,000

132

Cash

Allotment upon exercise
of options under ESOJ
Plan 201619

8,113,325

8,113,325

July 10, 2020

1,250

132

Cash

Allotment upon exercise
of options under ESO}
Plan 20169

8,114,575

8,114,575

January 25, 2021

17,500

132

Cash

Allotment upon exercise
of options under ESOJ
Plan 20162

8,132,075

8,132,075

March 15, 2021

3,000

132

Cash

Allotment upon exercise
of options under ESO}
Plan 20163

8,135,075

8,135,075

May 1, 2021

9,250

132

Cash

Allotment upon exercise
of options under ESO}
Plan 20164

8,144,325

8,144,325

July 9, 2021

66,350

132

Cash

Allotment upon exercise
of options under ESO}
Plan2016(9

8,210,675

8,210,679

July 20, 2022

5,750

132

Cash

Allotment upon exercise
of options under ESO}
Plan 20169

8,216,425

8,216,425

July 27, 2022

28,000

132

Cash

Allotment upon exercise
of options under ESO}
Plan 20167

8,244,425

8,244,425

August 3, 2021

28,000

132

Cash

Allotment upon exercise
of options under ESOF}
Plan 20169

8,272,425

8,272,425

August5, 2021

165,448,500

N. A.

Bonus Issuancé®

173,720,925

173,720,925

Total

173,720,925

173,720,925

1)

equity shars.
2
3)

Ramesh Hariharan was allotted 750,000 Equity Shares.

4)
®)
(6)
™)
®)
9)

Adugudi Viswanathan Venkatraman was allo#&d000 equity shares.
Adugudi Viswanathan Venkatraman was allotted 6,000,000 Equity Shares, Pramadwathi Jandhyala was allotted 750,000 Egjaitgd Shar

Vivek Desikan was allotted 64,000 Equtyares, and Divya Balakrishnan was allotted 8,000 Equity Shares
Priya Balakrishnan was allotted 5,000 Equity Shares.
Ganeshwari Elangovan was allotted 1,500 Equity Shares.
Anand Rangarajan was allotted 1,500 Equity Shares.
Navin Loganathan was allotted3D0 Equity Shares.
Rajkumar Kaliyaperumal was allotted 3,125 Equity Shares, Niveditha Murali was allotted 1,000 Equity Shares, Saranya Kaywpgssa

Initial subscription to the MoA bsdugudi Viswanathan Venkatraméor 9,000 equity shares and by Pramadwathi Jandhyala for 1,000

allotted 2,500 Equity Shares, Sujata Raman was allotted 2,500 Equity Shares and Yamini Pandarttec§ @ldEquity Shares
(10) Subramainan Ramachandran was allotted 21,000 Equity Shares.
(11) Nitin Lakhara was allotted 1,250 Equity Shares.
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(12) Vijaya Sundarapandiyan Ganesan was allotted 5,000 Equity Shares, M Sathyamoorthy was allotted 6,250 Equity ShahneslzaghS S
Kumar was allotted 6,250 Equity Shares.

(13) Karthikeyan Sankaran was allotted 3,000 Equity Shares.

(14) Ganesh Sankaran was allotted 9,250 Equity Shares.

(15) Subhasri was allotted 15,000 Equity Shares, Thomas Patrick Arun Kumar was allotted 18,750 EquityMihlrarksmar was allotted
4,000 Equity Shares, Poornima Shankar was allotted 3,000 Equity Shares, Mahadevan Balakrishnan was allotted 7,000 &gjdityn8har
Titus George was allotted 2,600 Equity Shares, Gowdhaman Jothilingam was allotted 4,000 Equity Shares, Ganesh Sankasalinga
allotted 1,000 Equity Shares, Rajan Sethuraman was allotted 11,000 Equity Shares.

(16) Venkatramireddy Koppula was allotted 1,250 Equity Shares, Gnanadeepan Saravanan was allotted 2,000 Equity Sluseysh &tathew
was allotted 2,500 Equity Shares.

(17) Krishnan Bhavani Venkata was allotted 20,000 Equity Shares, Manimaran Suresh was allo@@dEquity Shares, Muthuraman
Muthubabu was allotted 2,000 Equity Shares, Boobesh Ramadurai was allotted 4,000 Equity Shares

(18) Sanjana Hariharan was allotted 8,000 Equity Shares, Shalabh was allotted 10,000 Equity Shares, Sachin Chadha wasGiIEtedy?2,5
Shares, Karthikeyan Muthurajan was allotted 2,500 Equity Shares, Vinu Narayanan was allotted 2,500 Equity Shares, Wigmesla$o
allotted 2,500 Equity Shares.

(19) Bonus issue in the ratio of 20 Equity Shares for every one Equity Share, was kerdénraugh the capitalisation of the free reserves of
our Companypursuant toresolution of theshareholderspassed in the extra ordinary general meeting heldAoigust 3, 202land
165,448,50Equity Shares were allottgalirsuant to bonus issue persons who were the shareholders of our Comgamn August 5,
2021.

~ Allotments made tperson resident outside Indursuant to exercise of employee stock optants bonus issuare subject to filings with

RBI in accordane with FEMA. @r Companyhas made allotments to person resident outside Indian pursuant to exercise of options un
ESOP Scheme 2016 apdrsuant to bonussuance ands in process of filing theequisite filingswith the RBI, which will be completedithin
timelinesasprescribedunderFEMA or det ai | s, -GueGompamyis i brocEssa af filingicestain forms with respect to allotments
of Equity Shareson paged2.

b. History of Preference Shareapital
Our Company has not issuady preference sharesnce its incorporatign
C. Equity Shares issued for consideration other than cash or out of revaluation of reserves

Our Company has not issued any Equity Shares for consideration other than cash or out of the revaluation reserves, at a
since incorporation.

d. Equity Shares issued under any scheme of arrangement

Our Company has not allotted any Equity Shares amtsto any scheme approved under Sections 391 to 394 of the Compani
Act, 1956 or Sections 230 to 234 of the Companies Act, 2013, as applicable.

e. Issue of securities in preceding one year from datdlo$ Red Herring Prospectuat a price which may be lower than the
Issue Price

Except as disclosed below, our Company has not issued any Equity Shares in the last one year immediately precedifig the
this Red Herring Prospectus, at a price which may be lower than the lgseie Pr

Date of Number of | Face value | Issue price Reasons for allotment Part of the Nature of consideration
allotment Shares per Share per Share Promoter
allotted ( ) ( ) Group
(Yes/No)

January 25, 17,500 1 132 | Allotment upon exercise No Cash

2021 of options under ESOP PlIg
2016W

March 15, 3,000 1 132 | Allotment upon exercise No Cash

2021 of options under ESOP PlIg
2016®@

May 1, 2021 9,250 1 132 | Allotment upon exercise No Cash
of options under ESOP Plg
2016®

July 9, 2021 66,350 1 132 | Allotment upon exercise No Cash
of options under ESOP PlIg
2016

July 20, 2021 5,750 1 132 | Allotment upon exercise No Cash
of options under ESOP PlIg
2016®

July 27, 2021 28,000 1 132 | Allotment upon exercise No Cash
of options under ESOP Plg
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Date of Number of | Face value | Issue price Reasons for allotment Part of the Nature of consideration

allotment Shares per Share per Share Promoter
allotted ( ) ( ) Group
(Yes/No)
2016©®
August 3, 2021 28,000 1 132 | Allotment upon exercise No Cash
of options under ESOP PlIg
2016
August5, 2021 | 165,448,500 1 N.A. | Bonus Issué® Yes, to the N.A.

extent of the
shares allotted
to Promoters|
pursuant to
Bonus Issue.

(9) Vijaya Sundarapandiyan Ganesan was allotted 5,000 Equity Shares, M Sathyamoorthy was allotted 6,250 Equity Shares agd Kushenivas allotted
6,250 Equity Shares.

(10) Karthikeyan Sankaran was allotted 3,000 Equity Shares.

(11) Ganesh Sankaran was allotte®90 Equity Shares.

(12) Subhasri was allotted 15,000 Equity Shares, Thomas Patrick Arun Kumar was allotted 18,750 Equity Shares, Muni KumaeavdaloEquity Shares,
Poornima Shankar was allotted 3,000 Equity Shares, Mahadevan Balakrishnan was &lle@@dEquity Shares, Anna Titus George was allotted 2,600
Equity Shares, Gowdhaman Jothilingam was allotted 4,000 Equity Shares, Ganesh Sankaralingam was allotted 1,000 Eq&®gjeé8h@etsuraman was
allotted 11,000 Equity Shares.

(13) Venkatramireddy Kqpula was allotted 1,250 Equity Shares, Gnanadeepan Saravanan was allotted 2,000 Equity Shares, and Joseph Mathew was a
2,500 Equity Shares.

(14) Krishnan Bhavani Venkata was allotted 20,000 Equity Shares, Manimaran Suresh was allotted 2,000 EqujtiStiamresnan Muthubabu was allotted
2,000 Equity Shares, Boobesh Radurai was allotted 4,000 Equity Shares.

(15) Sanjana Hariharan was allotted 8,000 Equity Shares, Shalabh was allotted 10,000 Equity Shares, Sachin Chadha was @loEgdit2 Shares,
Karthikeyan Muthurajan was allotted 2,500 Equity Shares, Vinu Narayanan was allotted 2,500 Equity Shares, Vignesh Padlogrdv2$00 Equity
Shares.

(16) Bonus issue in the ratio of 20 Equity Shares for every one Equity Share, was undertakgin theocapitalisation of the free reserves of our Company
pursuant to resolution of the shareholders passed in the extra ordinary general meetingAefiisin3, 202and 165,448,50@quity Shares were allotted
pursuant to bonus issue to persons whoevtbe shareholders of our Company asfeigust 5, 2021.

2. History of the share capital held by ouPromoters

As on the date of this Red Herring Prospectus, our Promoters hold, in the agdrégate,00C(Equity Shares, which constitutes
79.30% of the issued, subscribed and paglEquity Share capital of our Company

a. Build-up of the shareholding of our Promoters in o@ompany

The details regarding the shareholding of our Promoters since incorporfation@ompany is set forth in the table below.

Date of allotment/ Reason/ Number of | Nature | Face value|Issue price/| % of pre- % of post-Offer capital
transfer Nature of Equity of ( ) | Transfer Offer
transaction Shares | consider price per capital
ation Equity
Share(

(A) Adugudi Viswanathan Venkatraman
January 3, 2006 Subscription 9,000 Cash 10 10 0.05 [ 6]

to MoA @
March 26, 2007 Further Issug 40,000 Cash 10 10 0.23 [ 6]

(@)
August 27, 2009 Transfer® (4,000 N.A. 10 Nil (0.02) [ 6]
August 27, 2009 Transfer® (5,000 N.A. 10 Nil (0.03) [ 6]
Pursuant to Shareholdersd resolution dated May 1wasspl2idlD equit
shares of the Company of 7 1 each, therefore 40, 000 &araman
were split into 400,000 Equity Shares.
May 17, 2010 Bonus Issue 6,000,000 N.A. 1 N.A. 3.45 [ 6]

©)
January 3, 2016 Transfer® (6,40,000) Cash 1 50 (0.37) [P
August 5, 2021 Bonus Issud 115,200,00(¢ N.A. 1 N.A. 66.31 [ 6]

9)

Total 120,960000 69.63 [ 6]

(B) Pramadwathi Jandhyala
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Date of allotment/ Reason/ Number of | Nature | Face value|Issue price/| % of pre- % of post-Offer capital
transfer Nature of Equity of ( ) Transfer Offer
transaction Shares consider price per capital
ation Equity
Share(
January 3, 2006 Subscription 1,000 Cash 10 10 0.01 [ 6]
to MoA
August 27, 2009 Transfer® 4,000 N.A. 10 Nil 0.02 [ 6]

Pursuant to Shareholdersd resolution dated May 17, tn0lQdyuyity
shares of the Compabny) 0d0f €qul tejacshh,artetserodf arhee Company of
into 50,000 Equity Shares.

May 17, 2010 Bonus Issug 7,50,000 N.A. 1 N.A. 0.43 [ 6]
(8)

August 5, 2021 Bonus Issug¢ 16,000,000 N.A. 1 N.A. 9.21 [ 6]
9)

Total 16,800,000 9.67 [ 0]

@ I'nitial subscription to the MoA by Adugudi Vi swanat hBreach e n
(2) Adugudi Viswanathan Venkatraman was allotted 40,000 equity shares of the Company of facé vilueaah.

(3) Adugudi Viswanathan Venkatraman transferred 4, Rdnaddwathj dandhygla st
(4 Adugudi Viswanathan Venkatraman transferred 5, RahéHeribamant y st
(5) Adugudi Viswanathan Venkatraman was allotted 6,000,000 Equity Shares.

(6) Adugudi Viswanathan Venkatraman transferred 640,000 Equity Sha@spinath Koteeswaran

(7) Initial subscription to the MoA by Pramadwathi Jandhyala for 1,000 equity shatehaf Company of face wvalu
(8) Pramadwathi Jandhyala was allotted 750,000 Equity Shares.

(9) Adugudi Viswanathan Venkatraman was allottd&,200,00Equity Shares anBramadwathi Jandhyala was allottd®,000,000 Equity

Shares
~In absence of certain supporting documents in relation to the transfer of equity shares, the nature of transactionwnné&okrforther
detail s, pl eas@urCGommnyfiskRnalleto tia@ same of sur historical corporate records andsettretarial records

All the Equity Shares held by our Promoters were fully pgicbn the respective dates of acquisition of such Equity Shehmes.
entire shareholding of our Promoters is in dematerialised form as of the date of this Red HerringjiRrospe

b. Shareholding of our Promoters and Promoter Group

Set forth below is the shareholding of our Promoters as on the date of this Red Herring Prospectus.

S No. Name of shareholder Number of Equity % of the pre-Offer capital
Shares
Promoters
1. Adugudi Viswanathan Venkatraman 120,960,000 69.63
2. Pramadwathi Jandhyala 16,800,000 9.67
Total 137,760,000 79.30

As on the date of this Red Herring Prospectus, none of the members of the Promoter Group hold any Equity Shares.

None of the members of the Promoter Group, our Directors and their relatives have purchased or sold any securitiepaingur Cc
during the period of six months immediately preceding the dattheoDraft Red Herring Prospectiend thisRed Herring
Prospetus

c. Details of Pr omotoeksins & contri bution and

® Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of@féep&sjuity Share
capital of our Company held by our Promoters shall be locked in for a peridd rabnthsas minimump r o mot e
contributionfrom the dateof Allotment( Mi ni mum Pr o mot ed jndtheShaneholdinglf thé Froonatersn
excess of 20% of the fully diluted peSffer Equity Share capital shall be locked in for a periodixfmonthsfrom the
date ofAllotment.

(i) Detailsof theEquity Sharedo belockedin for 18 monthdrom thedateof AllotmentasMinimumP r o mo t e rbdtisn C ¢
are set forth in the tablelow:*
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Name of | Number of Date of Nature of | Face Issue/ Percentage of| Percentage of Date up to
Promote | Equity Shares| allotment/ | allotment | Value per| Acquisition | the pre- Offer | the post Offer which Equity
rs locked-in transfer of Equity price per paid-up paid-up capital Shares are
Equity Share () Equity capital (%) (%) subject to lock
Shares Share () in
[ ¢ [ § [ ¢ [ [ 9 [ 9 [ 9 [ § [0
[ § [ ¢ [ [ 9 [ 9 [ 9 [ § [ §
Total [ O [ 0 [ O [ O

* To be included in the Prospectus

(iii) Our Company undertakes that the Equity Shares that are being-iockeohot and will not be, ineligible for computation
of Minimum Promoterés Contri but i onRegumationselm thissconmectiorR eug u
Company confirms thisllowing:

@) The Equity Shares offered for Mini mum Promoterds
the three immediately precedingyears (i) for considerationother than cash, and revaluationof assetsor
capitalisation of intangible assets, (ii) pursuant to a bonus issue out of revaluation reserves or yma#hksed
of our Companyor from abonusissueagainstEquity Shareswhich areotherwise ineligible focomputation of
Mi ni mum P Conmtnbotiore r 6 s

(b) The Mini mum Promoteroés Contribution does not i n
precedingoneyearat a price lower thanthe price at which the Equity Sharesarebeing offered tdhe public in
theOffer;

(c) Our Company has not been formed by the conversion of one or more partnership firms or a limited liabili

partnershigirm;
(d) The Equity Shares forming part of the Miniandm Pr
(e) All the Equity Shares held by our Promoters shall be held in dematerifalised

d. Details of Equity Shares locketh for six months

In terms of Regulation 17 of the SEBI ICDR Regulations, the entiréOffexr Equity Share capital held by persons
i ncluding those Equity Shares held by our Pr o-imfotae r s
period ofsix monthdrom the date of Allotment in the Offer, except Offered Shares and any other categories of sharehol
exempted under Regulation 17 of the SEBI ICDR Regulatimneralia the equity sharewhich have been allotted to
employeegwhether currently employees not and including legal heirs or nominees of any deceased emptoyees
employees)or which will be allotted to them under ESQ@BL6, prior to the Offerwill not be subject to lochkn for six
monthsin terms of Regulation 17 of the SEBI ICDRegulations.

Any unsubscribed portion of the Offered Shares would also be laokasl required under Regulation 17 of the SEBI
ICDR Regulations.

e. Lock-in of Equity Shares Allotted to Anchor Investors

Any Equity Shares Allotted to Anchor Investors Partishall be lockedn for a period of 30 days from the date of
Allotment.

f.  Other lockin requirements:

Pursuant to Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters anith locketie
transferred to and amongst theembers of our Promoter Group or to any new promoter, subject to continuation of t
lock-in in the hands of the transferees for the remaining period and compliance with the SEBI Takeover Regulatior
applicable.

Pursuant to Regulation 21 of the SERIOR Regulations, Equity Shares held by our Promoters and lécked
mentioned above, may be pledged as collateral security for a loan granted by a scheduled commercial bank, a
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financial institution, NBFESI or a housing finance company, subjecthte following:

0] with respect to the Equity Shares lockador six monthsfrom the date of Allotment, such pledge of the
Equity Shares must be one of the terms of the sanction of the loan; and

(i) with respect to the Equity Shares lockadas Minimum Promb e r 6 s C o n 18monihdromi tleemlatef o r
of Allotment, the loan must have been granted to our Company for the purpose of financing one or more of
objects of the Offer, which is not applicable in the context of this Offer.

In terms of Regulatio22 of the SEBI ICDR Regulations, the Equity Shares held by persons other than the Promote
and lockedin for a period oix monthsfrom the date of Allotment in the Offer may be transferred to any other person
holding the Equity Shares which are locked subject to continuation of the loak in the hands of transferees for the
remaining period and compliance with the SEBI Takeover Regulations. However, it should be noted that the Offe
Shares which will be transferred by the respective Selling Stblaiexis in the Offer for Sale shall not be subject to4ock

in.

Recording on nortransferability of Equity Shares locketh

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the Eq
Sharedockedin are recorded by the relevant Depository.
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h.

Shareholding Pattern of ourCompany

The table below presents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

Category| Category of | Number of | Number of [Number of|Number of Total Shareholdi| Number of Voting Rights held in each | Number of [Shareholding Number of Number of Number of
() shareholder | shareholders| fully paid-up| Partly shares | number of | ng as a % class of securities shares ,asa% Locked in | Shares pledge( equity shares
(D) (D) equity share§ paid-up |underlying | shares held| of total (IX) Underlyin |assuming full shares or otherwise held in
held (1V) equity |Depository (VI number of g conversion of XD encumbered |dematerialized
shares helq Receipts | =(IV)+(V)+ shares Outstandi | convertible (XI11) form
V) (V) (V1) (calculated|  Number of Voting Rights Total ng securities (a§Number| As a [Number| As a XIV)
asper |Classe.g.: |Class| Total as a %| convertibl |a percentage (@) | %of | (a) | % of
SCRR, Equity e.g. of |e securities of diluted total total
1957) Shares |Others| (A+B+ | (including (share capital Shares Shares
(VIIl) As a C) |Warrants) XN)= held held
% of X) (VI+(X) As (b) (b)
(A+B+C2) a
% of
(A+B+C
2)
(A)  |Promoters 2 137,760,00 Nil Nil{137,760,00 79.3(137,760,00 -| 137,760,00[ 79.3( Nil 79.3( Nil Nil| 137,760,00,
and
Promoter
Group
(B) |Public 42 35,960,92 Nil Nil| 35,960,92 20.7(¢ 35,960,92 - 35,960,92 20.7( Nil 20.7( Nil Nil|  35,960,92
(C)  |Non Promoter-
Non Public - - - - - - - - - - - - - - -
(C1) |Shares
underlying
depository . . . . . . . . . . ) ) . ) )
receipts
(C2) |Shares held b
employee trustg - - - - - - - - - - - - - - -
Total 44 173,720,92 Nil Nil|173,720,92 100173,720,92| - 173,720,92] 100 Nil 10( Nil Nil| 173,720,92
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3. The BRLMs and their respective associates (as defined under the SEBI Merchant Bankers Regulations) do not hold any Eq
Shares as on the date of this Red Herring ProspédtesBRLMs and their respective 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 commerc
banking and imestment banking transactions with our Company and/or our Subsidiaries, for which they may in the futur

4, Shareholding of our Directors and Key Managerial Personnel in our Company
Name | No. of Equity Shares | % of pre-Offer capital % of post-Offer capital
Director(s)
Adugudi Viswanathan Venkatramar 120,960,000 69.63 [ ©
Pramadwathi Jandhyala 16,800,000 9.67 [ ©
Key Managerial Personnel (other than Executive Director)
Rajan Sethuraman 231,000 0.13 [ ©
Total 137,991,000 79.43 [ 6
5. Details of equity shareholding of the major equity Shareholdersf our Company
€) As on the date of this Red Herring Prospectus, our Comparddtsmardolders.
(b) Set forth below are details of shareholders holding 1%aare of the preOffer paidup Equity Share capital of our Company
as on the date of filing of this Red Herring Prospectus:
Name of Shareholder Pre-Offer
No. of Equity Shares % of Equity Share capital
Adugudi Viswanathan Venkatraman 120960,000 69.63
Pramadwathi Jandhyala 16,800,000 9.67
Ramesh Hariharan 16,800,000 9.67
Gopinath Koteeswaran 13,440,000 7.74
Total 168000,000 96.71
(c) Set forth below are details of shareholders holding 1% or more of theffmepaidup Equity Share capital of our Company
as on 10 days prior to the date of filing of this Red Herring Prospectus:
Name of Shareholder Pre-Offer
No. of Equity Shares % of Equity Share capital
Adugudi Viswanathan Venkatraman 120,960,000 69.63
Pramadwathi Jandhyala 16,800,000 9.67
Ramesh Hariharan 16,800,000 9.67
Gopinath Koteeswaran 13,440,000 7.74
Total 168,000,000 96.71
(d) Set forthbelow are details of shareholders holding 1% or more of th©fiez paidup Equity Share capital of our Company
as on the date one year prior to the date of filing of this Red Herring Prospectus:
Name of Shareholder Pre-Offer
No. of Equity Shares % of Equity Share capital
Adugudi Viswanathan Venkatraman 5,760000 70.98
Pramadwathi Jandhyala 800,000 9.86
Ramesh Hariharan 800000 9.86
Gopinath Koteeswaran 640000 7.89
Total 8,000,000 98.59
(e) Set forth below are details of shareholders holding 1% or more of tHeffmepaidup Equity Share capital of our Company

receive customary compensation.

as on the date two years prior to the date of filing of this Red Herring Prospectus:
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Name of Shareholder Pre-Offer
No. of Equity Shares % of Equity Share capital
Adugudi Viswanathan Venkatraman 5,760,000 71.27
Pramadwathi Jandhyala 800,000 9.90
Ramesh Hariharan 800,000 9.90
Gopinath Koteeswaran 640,000 7.92
Total 8,000,000 98.59
6. There have been no financiagangements whereby our Promoters, members of our Promoter Guoiirectorsand their

relatives have financed the purchase by any other person of securities @brpany, during a period of sionths
immediately preceding the date of filing thie Draft Red Herring Prospectasd thisRed Herring Prospectus

7. Our Company, Promoters, Directors, and the BRLMs have not entered aibadikuyarrangement or any other similar
arrangements fahe purchase of Equity Shares.

8. Our Promoters, othenembers of our Promoter Group, our DirectarsourDi r ect or sé r el ati ves he
any securities of our Company during the six mopifiar to the date of filinghe Draft Red Herring Prospectasd thisRed
Herring Prospectus

9. There shll be only one denomination of the Equity Shares, unless otherwise permitted by law.
10. Employee Stock Option Plan 2016

Our Company, pursuant to the resoluipassed by our Boarahd Shareholders, each daggatil 1, 2016 adoptedhe

ESOP 2016. The ESOP 2016 was further amended by the Board pursuant to the resolution passed at its meeting held or
August 3, 2021and August 31, 2021 and by the Shareholders pursuant to special resolution passed at the general
meeting of our Company helsh August 3, 202land August 31, 2021The purpose of ESOP 2016 ister-alia, to

create participative environment contributing to the growth of the employees, reward the employees for their
performance and contribution to the growth of our Company tamdtain the talents and services of the employees

who have contributed to the success of our Companyadtpegate number of Equity Shares issued under ESOP 2016,
upon exercise, shall not exce28200,000Equity Sharesat such price anan suchtermsand conditionsasmay be

fixed or determined by the Boarhd no employee shall be grantgations in excess of 4,200,000

Our Secretarial Auditoreave, pursuant to their repaldatedOctober 26, 202deported thaESOP 2016 is in compliance
with the SEBISBEB 2021 The detailsof ESOP2016,areasfollows:

Particulars Total
Options granted 11,039,500
Options vested (excluding options that have been exercised) 64,52,775
Options exercised 272,425
Total number of Equity Shares that woualdise as a result of full exercise of options granted (net of cancelled op 67,25,200
Options forfeited/lapsed/cancelled 430,300
Money realised by exercise of optiops n million) 35.96
Total number of options in force 10,336,775

Note:After March 31, 2021, the Company has issued and allotted bonus shares in the ratio of 20:1 i.eTwenty Equity Sharem®Eexsty Share
held in the Company. The impact of such allotment has been taken into account for the above disclosuratainfbne number of outstanding
options after considering the corporate actions would be 75,02,775 options. On 11th October 2021, Company has issuds oe/&84000.

Particulars From April 1, 2021, till Financial Year Financial Year 2020 Financial Year 2019
the date of this Red 2021
Herring Prospectus
Total optionsoutstandingat the 515,37 672,62 779,62 821,12

beginningof theperiod

Total Optionsgranted 9,979,506 50,00 Nil Nil
Exerciseprice of optionsi n (ag 6.29, 40.14 4 4 4
on date of grant of optioff) 76 132 & 843 132 137
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Particulars

From April 1, 2021, till
the date of this Red
Herring Prospectus

Financial Year
2021

Financial Year 2020

Financial Year 2019

Total options vested (excludi
the options that have be
exercised)

6,452,77

465,37

672,62

703,17

Optionsexerciseduring the yeg

(128,100

(29,750F°

(32,075F

(5,500§°

Options
forfeited/lapseftancelled

(30,000

(177,500

(74,925

(36,000

Variation of termsofoptions

Money realized byexerciseof
options( i n Gmi | | i

16.91

3.93

4.23

0.73

Total  numberof optionsin
force

10,336,77

515,37

672,62

779,62

Employeewise detailof optionsg

rantedo:

i) Key manageriapersonnel

50,000

50,000

(i) Any other employee wha
received a grant iany one
year ofoptions amounting
5%or more of theoption
grantedduringtheyear

NA

NA

NA

NA

(i) Identified employeeswhg
were grantecbptions durin
anyone year equal toor
exceeding1%of the issue
capital (excludin
outstanding warrants and
conversions) of th
Company at the time of gra

NA

NA

NA

NA

Diluted earnings per share as
Restated Consolidated Financia
Statement pursuant to the issu
Equity Shares on exercise
options in accordance with IN
AS 33 O0Earniong

1.25

5.10

3.99

3.26

\Where the Company has calculg
the employee compensation g
using the intrinsic value of t
stock options, the differen
between the employ|
compensation cost so compu
and the employee compensal
cost calculated on the basis of
\value of stock options and imp
of this difference on the profits
the Company and on the earni
per share of the Company

NA

NA

NA

NA

Description of the pricing formu
and method and significg
assumptions used to estimate
fair value of options granted dur
the year including, weighte
average information, namely, ri

The Black-ScholesMertor
formula has been used
computing the fair value
the stock optiongranted o
October 11, 2021

The Black-ScholesMertor
formula has been used
computing the fair value
the stock options:

free interest rate, expected |
expected volatility, expect

Risk free| 5.30%

interest rate

Risk free| 6.46%

interest rate|

dividends, and the price of f{
underlying share in the market

263
years

Expected
tenure

Expected
tenure

2.5 years

the time of grant of option

Expected 18.7%%

volatility

Expected 15%

volatility

Market Rs.76

Market Rs. 843
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Particulars

From April 1, 2021, till
the date of this Red
Herring Prospectus

Financial Year
2021

Financial Year 2020

Financial Year 2019

price |

price |

Impact on profit and Earnings
Equity Share of the last three y¢g
if the accounting policig
prescribed in the SEEBBEB 202
had been followed in respect
options granted in the last th
years

NA

NA

NA

NA

Intention of the KMPs and whg
time directors who are holders|
Equity Shares allotted on exerg
of options granted to sell th
equity shares within three mon
after the date of listing of Equ
Shares pursuant to the Offer

NA

NA

NA

NA

Intention to sell Equity Shan
arising out of an employee st
option scheme within three mon
after the listing of Equity Shar
by Directors, senior managem
personnel and employees ha
Equity Shares arising out of
employee stock option sche
amounting to more than 1% tife
issued capital (excludi
outstanding warrants a

conversions)

NA

NA

NA

NA

)

@
©)

4)

®)

(6)

11.

12.

13.

14.

The Company has issued and allotted bonus shares in the ratio of 20:1 i.eTwenty Equity Shares for every one Equity iSlthee @efdpanyn the extra
ordinary general meeting held on August 3, 2021 and Equity Shares were allotted pursuant to bertagp®ons who were the shareholders of the Company

as on August 5, 2021 and accordingly fair and reasonable adjustments were made to the outstanding options as on thaedalie2dsnew options were
granted for every one outstanding option, thustal of 7,145,500 options are granted pursuant to the corporate action. Further onOn October 11, 2021, Company
has granted new ESOP options of 28,34,000.

Pursuant to the bonus, the Exercise price for the Additional Options shall be arrivecadasments on account of Options previously granted and the Exercise
Price to be paid for the same. Thascordingly exercise price of Rs. 132 and Rs. 843 has been shown as Rs. 6.29 and Rs. 40.14.

As against 5,500 ESOP units exercised during the ye&d30&quity shares carrying face value of Rs.1 each issued at a premium of Rs.131 per share, were allottec
during the current financial year and the proceeds were recognised towards Share capital and Securities Premium redjhectieddyice amount reveid,
pertaining to 2500 equity shares which were not allotted during the year, is held as part of "Share application moneglfnting

As against 32,075 ESOP units exercised during the year, 30,825 equity shares carrying face value of Rs.1death issermium of Rs.131 per share, were
allotted during the current financial year and the proceeds were recognised towards Share capital and Securities Preettivelyesfhe balance amount
received, pertaining to 1,250 equity shares which were tatted during the year, is held as part of "Share application money pending allotment".

As against 29,750 ESOP units exercised during the year, 20,500 equity shares carrying face value of Rs.1 each issmednato Re2131 per share, were
allotted duing the current financial year and the proceeds were recognised towards Share capital and Securities Premium respecheadéyc&ramount
received, pertaining to 9,250 equity shares which were not allotted during the year, is held as part of "Steatapponey pending allotment".

Application money received toward the option are consid&@sey realized for the option.

No person connected with the Offer, including but not limited to, our Company, the memberSyridieate, oubDirectors,
Promoters or the members of our Promoter Group or Group Companies, shall offer in anywhats@ever any incentive,
whether direct or indirect, in cash, in kind or in services or otherwise tBiddgr for making a Bid.

As on the date of th Red Herring Prospectus, none of the Equity Shares held by our Proartdesther members of our
Promoter Group are pledged or otherwise encumbered. Further, nonéegiiheShares being offered for sale through the
Offer for Sale are pledged or otlhse encumbereds on the date of this Red Herring Prospectus.

The Equity Shares are fully paigh and there are no partly paig Equity Shares as on the date of this Red Herring Prospectus.
The Equity Shares issued pursuant to the Offer shall begaltup at the time of Allotment, failingvhich, no Allotment

shall be made.
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15.

16.

17.

18.

19.

20.

There are no outstanding warrants, options or rightswert debentures, loans or other convertible instruments into Equity
Shares as on the date of tRied HerringProspectus, except the employee stock options issued in pursuance to ESOP 2016

There will beand have beeno further issue of Equity Sharesxcept for the allotments pursuant to exercise of employee
stock options under ESOP 201#hether by way of issuof bonus shares, preferential allotment, rights issue or in any other
manner during the period commencing from filingtioé Draft Red Herring Prospectus with SEBI until the Equity Shares
have been listed on the Stock Exchanges.

Our Company presently ds not intend or propose to alter its capital structure for a period of six months from the Bid/Offer
Opening Date, by way of split or consolidation of the denomination of Equity Shares, or further issue of Equity Share
(including issue of securities comntible into or exchangeable for, directly or indirectly into Equity Shares), whether on a
preferential basis or issue of bonus or rights or further public issue of Equity Shares. However, if our Company ente
acquisitions, joint ventures or other arramgats, our Company may, subject to necessary approvals, consider raising
additional capital to fund such activity or use Equity Shares as consideration for acquisitions or participation intsuch joi
ventures or other arrangements.

Our Promoters anthe members of our Promoter Group will not participate in the Offer, except to the extent of the Offer for
Sale by our PromoteAdugudi Viswanathan Venkatraman

Our Company shall ensure that any transactions in the Equity Shares by our PromotersPaachotar Group during the
period between the date of filing of this Red Herring Prospectus with the Registrar of Companies and the date of closure
the Offer shall be reported to the Stock Exchanges within 24 hours of the transactions.

Our Company hasat undertaken any public issue of securities or any rights issue of any kind or class of securities since i
incorporation.
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OBJECTS OF THE OFFER

The Offer comprises a Fresh Issue by our Company and an Offer for Sale by theSSellielgolders.
Offer for Sale

The Selling Shareholders will be entitled to their respective portion of the proceeds of the Offer for Sale after dedpicipaytion

of Offer expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer for [Balereceets
received from the Offer for Sale will not form part of the net proceeglsgross proceeds of the Fresh Issue less the Offer related
expenses appl i caNet®rodeads Jdr turthér detaishse Gsbsj ueec t (s -Offer BxgersasOfo ih 8% a g e

Oof fer for Sale comprises issue of wup to [O0] Equity nilismg es
up to [ 0] Equity Shares aggregating to tiBePdomateb Seltimig SHarehwmlder b y
and up to [O0] Equity Shares aggregating to 658 . 5 xgregatihd i or
up to 235.20 million by Gopinath Ka&t5dde DWarmdnr,l i[od] BE(g WRiatn
Equity Shares aggregating up to 38.68 million by Suibnr ama
by Divya Balakrishnan, [06] Equity ShHakbsyapgremal | ngobpEQgao
up to 7.35 million by Priya Balakrishnan, [ 6]. Equity Sha
Fresh Issue

The details of the proceeds from the Fresh Issue are summarised in the following table:

(__in million)
Particulars Amount
Gross proceeds from the Fresh Issue 4,74000
(Less) Offer related expenses in relation to the Fresh dsue [ O
Net Proceeds [ 6

@ To be finalised upon determination of the Offer Price and will be updated in the Prospectus prior to filing with the RoC.
Requirement of funds

We are an assdight organization and are not required to make substantial investments into fixed assets. Our core assets include
data engineering capabilities, business analytics and digital solutions, which we have built, created, and devetbpegeaxerand

we expect it to be key drivers for our business in the fuRegenue is disaggregated primarily by geographical markets and reviewed
by management accordingly. We provide services primarily to companies in Technology, CPG and Retiziglin@md BFSI sectors.
For furt heQurdeB uwonlpaEl?sSide imtend to further expand our service lines to cater to other services and business
offerings as well and expammdir client base and geographic presence inorganjéallyne with our strategic initiatives and priorities.

Our Company proposes to utilise the Net Proceeds of the Freshdasuds funding the following objects:

Funding inorganic growth initiatives;

Funding working capital requirements of LatentView Analytics Corporation, our Material Subsidiary;

Investment in our Subsidiaries to augment their capital base for future geowith;

General corporate purposes OQOhetwl)ecti vely, referred to he

POnNPE

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges and @ntfanceme
our Companyébés visibility and brand i mage and creation of a

The mainobjects clause and objects incidental and ancillary to the main objects as set out in the Memorandum of Association enal
our Company to undertake its existing activities and the activities proposed to be funded from the Net Proceeds.

Proposed schedulef implementation and deployment of Net Proceeds

We propose to utilise the Net Proceeds for the following Objects in accordance with the estimated schedule of utifizatiprsetf
forth in the table below:
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Amount which will be Estimated Utilisation of Net Proceeds
S. No. Particulars financed from Net . . :
Proceeds? Fiscal 2022 Fiscal 2023 Fiscal 2024
1. Funding inorganic growth initiatives 1,47900 | Over a period of three calendar years from the dat
listing
2. Funding working capital requirements of LatentVig 824.00 381.00 17300 27000
Analytics Corporation, our Material Subsidiary
3. Investment in our Subsidiaries to augment their caf 1,30000 40000 50000 40000
base for future growth
4 General corporate purposés [ 6 [ 6 [ 6 [ 6

(1) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Thetdisedifior general corporate
purposes shall not exceed 25% of the Rreceeds.

To the extent that any of the Objects are subject tgaing industry developments, commercial factors and contintealakation by
the Company at periodic intervals, a year wise schedule of deployment of funds has not been providedd\Wedepdoy the Net
Proceeds towards Funding inorganic growth initiatives as mentioned in the table above, over the next three calendarligg fro
of the Equity Shares, in accordance with the business needs of the Company.

Further, the actual d&gyment of funds in accordance with the schedule set out above will depend on a nufab#rsf including

mar ket conditions, our Boardoés anal ysi s oldndseapeg abibtyrtdo identifyraredn d s
consummate imganic growth opportunities as well as general factors affecting our results of operations, financial condition and acce
to capital. Depending upon such factors, we may have to reduce or extend the utilisation period for the stated Objetite beyond
estmated time period, at the discretion of our management. Accordingly, if our Company is unable to utilise any portibfebf the
Proceeds towards the stated Obijects, as per the estimated schedule of utilisation, our Company shall deploy the Niet tReoceeds
subsequent Financial Years towards the Objects in accordance with the applicable law.

The fund requirements are based on internal management estimates and have not been appraised by any bank or fitiancikl institu
the actual utilisation towasdany of the identified Objects, as set out above, is lower than the proposed deployment, such balance w
be used towards general corporate purposes, provided that the total amount to be utilised towards general corporatdlpurposes
exceed 25% dthe Net Proceeds, in accordance with the SEBI ICDR Regulations. In case of a shortfall in raising requisite capital fro
the Net Proceeds towards meeting the Objects, we may explore a range of options including utilising our internal acadditsmrah

equity or debt arrangements or both. We believe that such alternate arrangements would be available to fund any g$sich shortfal

Means of finance

Fund requirements for the Objects are proposed to be met from the Net Proceeds and ouadoteaisl Accordingly, we confirm
that there is no requirement to make firm arrangements of finance through verifiable means towards at least 75% ofrthenstatied
finance, excluding the amount to be raised through the Fresh Issue or through @estiifigble internal accruals as required under
Regulation 7(1)(e) the SEBI ICDR Regulations.

Details of the Objects of the Fresh Issue
1. Funding our inorganic growth initiatives through acquisitions and other strategic initiatives

The Company pr dg®e0mifliontowards tunding its inorganic growth initiatives.

We believe that the there has been an increase in the consolidation of analytics service market to support the incr@adeTihede
Pure Play Analytis Service Providemarket is highly fragmented with a long tail of specialized service proviBersdetails of the

i ndustry mov e nndustty- Anadyice DekvercFoatpord @ n 125 &hg #rend in the industry indicates thait-sized

and largesized multi service providers are adding niche analytics capabilities througimtacuisitions of small Pure Play Analytics
Service Providers. We propose to leverage these opportunities and to pursue our strategic expansiomugansdiganic
opportunities. We are exploring strategic acquisition opportunities that will enable us to gain access to new geogtasginies, and
client base. We continue to identify and evaluate prospects that will provide us access to nelagieshiB, clientele, and such
prospects that we believe to be synergeti c WurBusinesuStrategigsi st i
Strengthen our position globally through select inorganic opportuditieso n 139%.a g e

Further, there has been heightened activity in mergers and acquisitionsariide povidersover the past few years. Over the past
three years there have been approximately over 900 mergers or acquisitions of IT Service Providers adding Updhatitoteof

US$ 4045 billion. Mergers and acquisitions have emerged as a strategic tool for bolstering digital capabilities for servias.provide
(Source: ZinnovRepgrFor detail s of t mdustryQverviesdt royn,1Qdsaeggee secti on A
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Globaly, Pure Play Analytics Service Provider and certain full stack IT Services Providers have actively pursued acquisigioreito a
their capabilitiesin the analytics space, there has been a recent spate of acquisitions leveraging Al/ML technoBigjd3afar and
Analytics use cases including Predictive Analyt{@&ource: Zinnov RepgrtKey objectives of acquisition are to expand their target
addressable market or improve their position in these target markets.

To avail the benefits of this trend, we intend to seek inorganic opportunities whgymargetic with our existing operations and growth
strategiesthat we believe will fit well with our business objectives and expansion plans. The Board has adeptddtian dated
August 12, 2025etting out its intent to identify such targets and commence the acquisition process. The amount of Net Proceeds tc
used for acquisitions wil!/ b e b as ¢thdtotal valuean costf ary suahgaequigtionts Busis d e
expected to provide us with sufficient financial leverage to pursue such acquisitions. For further defaiisjseek PMepropmse s

to utilize the Net Proceeds to undertake acquisitions for which targets have ndteesiied. Net Proceeds to be utilized towards
inorganic growth initiatives may be insufficient for the cost of our proposed inorganic acquisition and the deploymeRtaddéels
towards our inorganic growth initiatives may not take place within #m@op currently intended, and may be reduced or delayad
page27.

The actual dployment of funds will depend on a number of factors, including the timing, nature, size and number of acquisitions to |
undertaken, as well as general factors affecting our results of operation, financial condition and access to capiatoretieafso
determine the form of investment for these potential acquisitienswhether they will be directly done by our Company or through
our Subsidiaries (including mode of such investment) or whether these will be in the nature of asset or yeatoaikiions or joint
ventures. Acquisitions and inorganic growth initiatives may be undertaken as cash transactions, or be undertakebaasdshare
transactions, including share swaps, or a combination thereof. Further, in the event of a shoftfaetjuired as an aspect of the
acquisition model, the Company may conduct the acquisition as a cash transaction including using internal accrual.

Acquisition process

The typical framework and process followed for acquisitions involves identifyingtthéegic acquisitions based on the criteria
identified by the Company, entering into requisite 1aistlosure agreements and conducting diligence of the target. On satisfactory
conclusion of the diligence exercise, definitive agreements are entereduiceattg targetAs on the date of this Red Herring
Prospectus, we have not entered into any definitive agreements towards any future acquisitions or strategic initiatives.

2. Funding working capital requirements of LatentView Analytics Corporation, our Material Subsidiary

The Company pr &4.00smilien towards tundind workieg capital requirements of its Material SubsidiaatentView
Analytics CWACPpratWVa@ fHas significant working capital req.
requirements in the ordinary course of business from our internal accruals, financing facilities from various banks @ald finan
institutions.However, athis stage, our Company cannot determine whether the form of infusion of such amount allocated for this obje
into our Material Subsidiary, LatentView Analytics Corporation, will be by way of an equity, debt or any other instrument ot
combination thereofrahrough any other manner, which shall be decided by the Board before infusion of the proceeds into our Materi
Subsidiary, LatentView Analytics Corporation after considering certain commercial and financial factors.

LVAC require additionalvorking capital for funding their future growth requirements and for other strategic, business, and corporat
purposesBasis our previous experience, worsening m#&mo homi ¢ envi ronment may put a st
causingthemtet r et ch t heir payables and i mpacting our LVACO6s rec
growth, elongate our sales cycle, increase our unbilled people costs, and adversely affect our receivables and ovgredipitatkin
neeals. Also due to the fluctuating credit policies of the banks in various jurisdictions, our credit lines may come to & Ihaliexw

that the funding of the working capital requirements of LVAC will lead directly to its ability to mitigate the-ateniened risks and
indirectly increase in the Companyés profitability on a co

The working capital facilities of LVAC, based on its audited financials for the period indicated in the table is below:

(in 7 mi |
Cateqory of borrowin Working Capital Outstanding amount Outstanding amount
gory 9 Limit March 31, 2021 June 30, 2021
Working capital facilities 402.38 Nil 367.88
Total 402.38 Nil 367.88

Basis of estimation of working capital requirement
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The details of L VA GGEsmowbspdiodregdedclanp 01, and Junes 30,2@and fiscas endedMarch 31,
2021 and March 31, 202and the source of funding, on the basis of audited standalone finafieratationof LVAC as atJure 30,
2021,June 30, 202Qylarch 31, 202 and March 31, 202 are provided in the table below:

(7 in mil
Particulars As at June 30, 2021| As at June 30, 2020 As at March As at March 31,
31,2021 2020

Current assets
Tradereceivables 601.17 344.78 570.80 462.16
Cash and cash equivalents 1,496.29 1,040.03 1,053.45 459.62
Other current assets 80.23 25.33 67.87 61.97
Total current assets A 2,177.69 1,410.14 1,692.12 983.75
Current liabilities
Trade payables 352.26 270.01 379.67 130.40
Contract liabilities 37.65 32.18 80.70 28.97
Accrued expenses 136.48 70.17 27.20 51.80
Borrowings current 592.47
Total current liabilities B 1,118.86 372.36 487.57

(C)=(A) - 1,058.83 1,037.78 1,204.55 772.58
Working Capital (B)

For furt her Othertrinandiaknformatierdb e o n 242a @ e

On the basis of existing and estimated working capital requirement of LdMA&standalone basend assumptions for such working
capital requirements, our Board pursuant to its resolution datgdst 12, 202has approved the projected working capital requirements
for Financial Years 2022, 2023, and 2024. The det ai Is202nf L
2023 and 2024, and the proposed funding of such working capitateatents are set forth in the table below:

(7 in mil
Particulars March 31, 2022 March 31, 2023 March 31, 2024
Current assets
Trade receivables 846.00 1,069.00 1,397.00
Cash andCashequivalents 1,053.00 1,053.00 1,053.00
Other current assets 89.00 105.00 128.00
Total current assets A 1,988.00 2,227.00 2,578.00
Current liabilities
Trade payables 312.00 368.00 439.00
Contract liabilities 20.00 25.00 30.00
Accrued expenses 70.00 75.00 80.00
Total current liabilities B 402.00 468.00 549.00
_ _ C)=®)-
Working Capital Gap (B) 1,586.00 1,759.00 2,029.00
Source of Finance
Internal accruals* 1,205.00 1,205.00 1,205.00

*Internal Accruals in the above table represents the workiagital, which includes Cash and Cash equivalents, Trade receivables, Other Current assets reduced by
current liabilities

Assumptions and justifications for our estimated working capital requirements
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Provided below are details of the holding levels (days) considered:
a. Trade receivables

Trade receivables are calculated at 55 days and 73 days of revenue from contracts with clients at the end of Fischis2@a1 2G2@|
respectively. LVAC has assumed trade receivables of 85 days of projected revenue from contracts with clientsX02 Eiscad 90

and 95 for the Fiscal 2023 and Fiscal 2024. Trade receivables days calculated as closing trade receivables dividedfgnrevenue
contracts with clients over 365 days).

b. OtherCurrentassets predominantly includes

LVACOGs has ivuablels of Bdagsdndib dayseof revenue from contract with clients at the end of Fiscal 2020 and Fiscal 202
We have assumed unbilled receivables of 6 days in the Fiscal 2022, Fiscal 2023 and Fiscal 2024 for the projections.

c. TradePayables

L V A C 6 s payable dhys were 34 and 84 days of total expenses excluding employee benefit expenses, depreciation and amortize
and finance costs incurred for Fiscal 2020 and Fiscal 2021 respectively. We have assumed trade payable days of &0 elqysrefdast
excluding employee benefit expenses, depreciation and amortization, finance cost and tax expense for Fiscal 2023 88d,Fiscal Z
respectively Trade payable days calculated as trade payables divided by total expenses (excluding employee benefits expel
depreciation and amortization, finance cost and tax expense) over 365 days.

3. Investment in our Subsidiaries to augment their capital base for future growth

The Company pr dgidmilkos towacds augmeritingshe capital baseeftain of its Subsidiaries for future growth.

We are present in the top five analytics markets in the world with Subsidiaries in the United States, United Kingdom, Germatr
Netherlands, and Singapor®aurce: Zinnov RepgrtWe have typically gained acse® new geographies through pilot projects that
we have carried out for existing and potential clients that transform into longer term engagements. Our continued ptiessace in
geographies through Subsidiaries has been driven by market opportunttiesencountries and client referrals. As of the date the
Company has the following wholly owned Subsidiaries:

S. No Entity Country of incorporation
1. LatentView Analytics Corporation USA
2. LatentView Analytics UK Ltd UK
3. LatentView Analytics Pte.td Singapore
4. LatentView Analytics BV Netherlands
5. LatentView Analytics GmbH (wholly owned step down Subsidiary of Latenty] Germany
Analytics BV)

The Company propose to use the Net Proceeds for funding four of its Subsidiaries, hataetyjiew Analytics UK Ltd, LatentView
Analytics B. V., Latent View Analytics GmbH and L aQueBugings§ew /
Strategies Expand our client base and geographic presénceo n 138 &\yile the Conpany is domiciled in India, approximately

96% of its revenue comes from overseas markets in last three fiscals with USA alone contributing to greater than 90étadif its o
revenue in |l ast three fiscals. Thtbhaveoonwkomasa bcalgpieserca. Cansequgnplyi,
the Company has incorporated its Subsidiaries in each of the target markets and the Company would like to augmeritiéis @agabil
market positioning in expanding its reach in various geographies.

Below table highlights our revenue break up across geographies:

Three months ended Fiscal ended

June 30, 2021 June 30, 20D 2021 2020 2019(Proforma)
Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage
of Revenue ( of Revenue ( of Revenue ( of Revenue ( of Revenue

million) from million) from million) from million) from million) from
Operations Operations Operations Operations Operations

(%) (%) (%) (%) (%)
United States  832.55 94.79%| 669.59 91.69%| 2,841.12 92.88% | 2,865.63 92.33%| 2,617.51 90.91%
United 5.68 0.65% 14.73 2.02% 56.58 1.85% 55.29 1.78% | 107.95 3.75%
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Three months ended Fiscal ended
June 30, 2021 June 30, 20P 2021 2020 2019(Proforma)
Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage
of Revenue of Revenue of Revenue of Revenue of Revenue
million) from million) from million) from million) from million) from
Operations Operations Operations Operations Operations
(%) (%) (%) (%) (%)
Kingdom
Netherlands 16.81 1.91% 12.23 1.67% 43.11 1.41% 87.80 2.83% 58.41 2.03%
Rest of the 23.24 2.65% 33.73 4.62% | 117.98 3.86% 94.85 3.06% 95.47 3.31%
World
( ROWo )
Total 878.28 100% 730.28 100% | 3,058.79 100.00% | 3,103.57 100.00% | 2,879.34 100.00%
Note: (1) Netherlands includes the results of Germany

(2)Rest of the World comprises India and Singapore

We believe we have demonstrated a track record of consistent performance and have been able to service client requiSnents in
well over theyears.We would like to leverage our strong analytics capability and domain expertise in other geographiesTaswell.
can also be demonstrated for the Material Subsidiary in USA speatvissevenue over a period of three fiscals:

(7 in mil
June 30, 2021 June 30, 20D Fiscal 2021 Fiscal 2020 Fiscal 2019
Revenugfrom USA) 832.55 669.59 2,841.12 2,865.63 2,617.51
Employee Benefit Expense 299.60 311.05 1,127.53 1,327.25 1,155.31

The market for Data and Analytics was approximately $174 billion in 2020 and is expected to grow at a CAGR of 18% toediplgroxim
$333 billion by 2024Digital native businesses have been at the forefront of adopting advanced analytics to stay ateachpktition
(Source: Zinnov Report

The breakdowns of data and Analytics spends are as below:

Breakdown of D&A Spend (in $ Bn) by Horizontals

$332.6
$11.8

,/,/./'/@ D
$128.7
@
2018 2020 2024
Source: Zinnov Analysis mEDM mDescriptive & Diagnostic = Predictive Prescriptive

The chart below sets out the markets the Company is interested is creating a strong presence.
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Breakdown of ~$174B Data & Analytics spend in FY20 by key regions & countries

North America Europe APAC
Canada
UK ges‘ of Rest of APAC
Germany 2A000,
us
Singapore
Australia
Rest of
the World

FY20 D&A Market Spend

Note: CAGR represents year on year growth between 2020 and 2024

For further détluatiy Dwerviews ecen Bitaddddionally, geographically APAGs expected to witness higher
growth in the coming years§gurce: Zinnov Repoyt . For furt her Indlisry Qverviesi,Market by Geograpllyi wm 1
pagel20.

We are organically trying to capture the growth opportunities in these locations, and also look to augment our capafaities i
sectorg(vertical growth) such as technology, CPG and retail, industrial and BFSI and in service areas (horizontal) such ag consult
services, data engineering, business analytics and digital solutions with organic growth opportunities.

The primary objective of capitalisation of Subsidiaries is to fund client acquisition, building out our delivery infressandtanhancing
our technology infrastructure. Each of our Subsidiaries go through a cycle afstagaleup and growth.

1 Stat-up phase involves the Subsidiaries using risk capital to spend on client acquisition and establish local credibility (whic
entails office space leasing, hiring a seed team, connecting with the banking / audit ecosystem) to acquire the irétial few c
We will need to incur costs in the form of salespeople, demand generation teams, database subscriptions.

1 Scaleup phase involves building the delivery infrastructure by investing in client servicing teams and consulting teams to he
the initial cliens acquired in the Starp phase grow their business with us. We start investing in local events, marketing
campaigns, executive visits to events, conferences and key client meetings to cross/up sell and grow the businessoWe will
need investment inpgcialized people who have either business domain knowledge or consulting skills who closely with
existing clients and help them drive value with analytics.

1 Growth phase involves the Subsidiaries becoming profitable, generate cash, and start exploring new business opportunities
geography expansions within their regions.

The Company, as the parent company, is required to support each of our currettranglifusidiaries through this growth pattern.

We believe there is potential for synergistic growth wherein a client we acquire in one geography, can be grown aciess multi
subsidiaries leading to overall business growth. We have tested this pattkriteith States in the past with a couple of our clients to
successful outcomes.

Further the additional factors which will be considered for capitalising our Subsidiaries:

1 Basis our experience in scaling US operations, we have noted that there is signifca c r ut i ny of the en
as part of partner/vendor due diligence which is undertaken by client. We believe this impacts our ability to pursueséed gene
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assignments from the client. Therefore, it is key that we capitalise the @wiesiih order to enable us to pursue large deals
and clients in the new geographies.

1 The ongoing pandemic has resulted in significant lag in decision making and also uncertzamtynuation of orders from
new clients. We believe that given the catrenvironment, in the event sales closutesiot materialise, Subsidiaries need a
clear runway of three years to scale up and start performing.

1 Itis important for the overseas Subsidiaries to demonstrate credit worthiness before we can obtain bank funding in the loce
geographies tfund operations. In our experience this takes a minimum of three years.

We have currently not identified the Sidiary in which we might invest or the exact amount to be invested in each Subsidiary. The
amount to be utilised through each Subsidiary will be based on a multitude of factors such as market demand, avaiédikiytin

l ocal teams, rCeoimjaseofgoinpeting oppdrtenities, the profitability and industry direction. Further, at this stage, oul
Company has not determined the form of infusion of such amount allocated for this object into our Subsidiaries, andsunehtinve
may be made bway of an equity, debt or any other instrument or combination thereof or in any other manner which shall be decide
by the Board before infusion of the proceeds into our Subsidiaries, after considering certain commercial and finarscialifdctoy

there is no assurance that we will utilise a portion of the proceeds from this Object towards all of Subsidiaries andentnemtili
towards one or more of them depending on relevant fa¢tasst f u r t h eRisk BaetorsaQut irability soaerivaienefits from
investment in few of our Subsidiaries to augment their capital base for future gréwth

4. General Corporate Purposes

Our Company proposes to deploy the balance Net Pr oceubjecs, a
to such amount not exceeding 25% of the Net Proceeds, in compliance with the SEBI ICDR Regulations. The general cpgs@ste pur
for which our Company proposes to utilise Net Proceeds include, without limitagiening or setting up offices, business development
initiatives, research and developmeatquiring fixed assets, meeting any expense (including capital expenditure requirements)
including salaries and wages, rent, administration, insurance, repairsaamdmance, payment of taxes and duties, meeting expenses
incurred in the ordinary course of business and towards any exigefugeeguantum of utilisation of funds towards each of the above
purposes will be determined by our Board, based on the amduatip@available under this head and the business requirements of our
Company, from time to time.

In addition to the above, our Company may utilise the Net Proceeds towards other purposes considered expedient and as app
periodically by our Board, syjpect t o compl i ance with necessary provisions
have flexibility in utilising surplus amounts, if any.

Interim use of Net Proceeds

The Net Proceedsepding utilisation for the purposes stated in thisisecshall be deposited only wittcheduled commercial banks
included in the Second Schedule of the Reserve Bank of India Act, 1934, as amended. In accordance with Section 27 ahtbe Comp
Act, our Company confirms that it shall not use the Net Prodeedalying, trading or otherwise dealing in equity shares of any other
listed company.

Bridge Financing Facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Red Herritug Prdégtec
are proposed to be repaid from the Net Proceeds.

Offer Expenses

The total Offer related expenses are estimated to be approximdtednhillion. The Offer related expenses primarily include fees
payable to the BRLMs and legal counsels, fees payable to the Auditors, brokerage and selling commission, underwritingngommiss
commi ssion payable to RegisterSpdnBonok@B8rnsnkoRTAsesCDRe,gi SCS$E
expenses, advertising and marketing expenses and all other incidental and miscellaneous expenses for listing the Equitth8hare
Stock Exchanges.

All Offer expenses will be shared, upsuccessful completion of the Offer, between our Company and the Selling Shareholders on :
pro-rata basis, in proportion to the Equity Shares issued and allotted by our Company in the Fresh Issue and the Offecddi I8hares s
the Selling Shareholders ingtOffer for Sale, respectively, as may be mutually agreed and in accordance with applicablettaw,

the Selling Shareholders and the Company shall bear all expenses in relation to the Offer, in a proportionate manmgiinittedudi
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event of failue of the OfferAny expenses paid by our Company on behalf of the Selling Shareholders in the first instance will be
reimbursed to our Company, by the Selling Shareholders to the extent of its respective proportion of Offer related Bxpéites.
expases shall be payable in accordance with the arrangements or agreements entered into by our Company with the respe
Designated Intermediary.

The breakup for the estimated Offer expenses are set forth below:

Activity Estlm?lt)e(d ?xr?ense As a % of the total |  As a % of the total
= estimated Offer Offer sizel
million)
expensed)
BRLMsd fees and commi ssions ( [ 6] [ 6] [ 6]
brokerage and selling commission)
Commissiorprocessing fee for SCSBs, Sponsor Bank and Bankers 1 [ 6] [ 6] [ 0]
Offer. Brokerage, underwriting commission and selling commission
bidding charges for Members of the Syndicate, Registered Brokers,
and CDP£2R)4)®)
Fees payable tihe Registrar to the Offer [ 6] [ 0] [ 0]
Fees payable to the other advisors to the Offer [ 0] [ 0] [ 0]
Others
(i) Listing fees, SEBI filing fees, upload fees, BSE & NSE [ 6] [ 6] [ 0]
processing fees, book building software fees and other
regulatoryexpenses.
(i) Printing and stationery expenses [ 0] [ 6] [ 6]
(iii) Advertising and marketing expenses [ 0] [ 6] [ 0]
(iv) Fees payable to legal counsels [ 0] [ 6] [ 6]
(v) Miscellaneous [ 0] [ 6] [ 0]
Total estimated Offer expenses [ 0] [ 0] [ 0]

(1) Amounts will be finalised and incorporated in the Prospectus on determination of Offer Price
(2) Selling commission payable to the SCSBs on the portion for Retail Individual Investors, Eligible Esgidydeninstitutional
Investors which are directly procured and uploaded by the SCSBs, would be as follows:

Portion for Retail Individual Investors* 0.35% of the Amount Allotted (plus applical
taxes)

Portion for NonlInstitutional Investors* 0.20 %of the Amount Allotted (plus applicab
taxes)

Portion for Eligible Employees* 0.20 % of the Amount Allotted (plus applicak
taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

(3) No additionaluploading/processing charges shall be payable by our Company and the Selling Shareholders to the SCSBs on the Bid ci
Applications Forms directly procured by them.

Processing fees payable to the SCSBs on the portion for Retail Individual Bidders, Higjiiteyeesind Nonlnstitutional Bidders which
are procured by the members of the SyndicateButulicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would
be as follows:

Portion for Retail Individual Investors* p e rcumvApglidatibn A®Imdplus applicable taxe

Portion for NonlInstitutional Investors* per valid Bid cum Appl

Portion for Eligible Employees* " 10 per wvalid Bid cum Appl
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

10
10

(4) The Processing fees for applications made by Retail Individual Bidders using the UPI Mechanism would be as follows:

Sponsor Bank* ~ 1 per valid Bid cun\pplication Form* (plus applicable taxeg
The Sponsor Bank shall be responsible for making paymet
the third parties such as remitter bank, NCPI and such o
parties as required in connection with the performance o
duties under the SERIrculars, the Syndicate Agreement a
other applicable laws

The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism may be released torthanksitte
(SCSBs) only after such banks provide a written confirmaticcompliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570
dated June 02, 2021 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021
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(5) Selling commission on the portion for Retail Individual Bidders, Eligible Erepand Nonlinstitutional Bidders which are procured by
Members of the Syndicate (including their Syndicate Members), Registered Brokers, RTAs and CDPs would be as follows:

Portion for Retail Individual Investors* 0.35% of the Amount Allotte(plus applicable
taxes)

Portion for NonlInstitutional Investors* 0.20% of the Amount Allotted (plus applical
taxes)

Portion for Eligible Employees* 0.20% of the Amount Allotted (plus applical
taxes)

*Amount Allotted is the product of tiember of Equity Shares Allotted and the Offer Price
Monitoring Utilization of Funds

Our Company has appointé@ICl Bank Limited as the monitoring agency in accordance with Regulation 41 of the SEBI ICDR
Regulations. Our Company will disclose tht#isation of the Net Proceeds, including interim use under a separate head in our balance
sheet for such Financial Years as required under applicable law, specifying the purposes for which the Net Proceedstileeslbeen
Our Company will also, ingtbalance sheet for the applicable Financial Years, provide details, if any, in relation to all such Net Procee
that have not been utilised, if any, of such currently unutilised Net Proceeds.

Pursuant to Regulation 32(3) of the SEBI Listing RegulationsCompany shall, on a quarterly basis, disclose to the Audit Committee
the uses and applications of the Net Proceeds. On an annual basis, our Company shall prepare a statement of furrqsugpiised fo
other than those stated in this Red HerringsPectus and place it before the Audit Committee and make other disclosures as may b
required until such time as the Net Proceeds remain unutilised. Such disclosure shall be made only until such tinie tNat all t
Proceeds have been utilised in fulheéTstatement shall be certified by the statutory auditor of our Company. Furthermore, in accordanc
with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a quartealy basis
statement indicating (i) détions, if any, in the actual utilisation of the proceeds of the Fresh Issue from the Objects; and (ii) details ¢
category wise variations in the actual utilisation of the proceeds of the Fresh Issue from the Objects of the Frestalesliatas/e.

This information will also be published in newspapers simultaneously with the interim or annual financial results andoexfdanat
such variation (if any) wil/l be included in our Directorés

Variation in Objects

Our Company shall not vary the Objects of the Offer, as envisaged under Sections 13(8) and 27 of the Companies Acalaled applic
rules, without our Company being authorised to do so by the Shareholders by way of a special rdaadtiition, the notice issued

to t he Sharehol der s in relati &8har ebol d dres 6 pldessshi inlgly  dojaf «
prescribed details, provide Shareholders with the facility to vote by electronic measBadinde published in accordance with the
Companies Act, 2013. The Shareholdersdé Meeting Noticeeinshal

Hindi, and one in Tamil, Tamil being the vernacular language of the jurisdictierewlnr Registered Office is situated. Our Promoters
will be required to provide an exit opportunity to such Shareholders who do not agree to the above stated proposagrad amich
manner, as prescribed by SEBI in Regulation 59 and Scheduld % S8EBI ICDR Regulations.

Appraising agency

None of the Objects for which the Net Proceeds will be utilised have been appraised by any agency.

Other confirmations

There are no material existing or anticipated transactioredation to the utilisation of the Net Proceeds entered into or to be entered
into by our Company with our Promoters, Promoter Group, Directors and/or Key Managerial Personnel.
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BASIS FOR OFFER PRICE

The Offer Price will be determined by our Company instotation with theBRLMSs, on the basis of assessment of market demand for
the Equity Shares offered through the Book Building Process and on the basis of quantitative and qualitative factdoedibelieser

The face value of thheanBHquihty OfHhere®ricse 1sefgd] times the F
Band. | nvest orCurBssmess |RdKiFackod®dMasreag diment 6 s Di scussion and Ana
Results of OperatiodsiiFinancial Informatiord  a Swmmdry of Financial Informatian o n 2% Bde X315 183 and 56,
respectively, to have an informed view before making an investment decision.

Quialitative Factors

Some of the qualitative factors and our strengthieh form the basis for computing the Offer Price are:

(1) Recognized leadership position in data and analytics with a wide range of capabilities

(2) Deep and entrenched relationships with blue chip clients across industries and geographies

(3) Consistentlient driven innovation supported by functional expertise

(4) Scalable and attractive financial profile

(5) Strong leadership team guiding capability development artd-grarket strategy

For det @urBusiness Steepgthd o n 130a g e

Quantitative Factors

The information presented below relating to our Company is based Bestated Consolidated Financial Informationthree months
ended June 30, 2024nd June 30, 202@ndFiscals 2021, 2020 and 2019 prepared in accordancendth$ and the Companies Act,
2013 and restated in accordance wi Rinanciallmferma&idB |l ol 1I®RgeRegul at

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

(@) BascandDi | ut ed Earnings Per Share (AEPSO0):

Fiscal Basic EPS (in ) Diluted EPS (in ) Weight
March 31, 2019 3.52 3.26 1
March 31, 2020 4.28 3.99 2
March 31, 2021 5.35 5.10 3
Weighted Average* 4.69 4.42
Three months period ended June 30, 20217 1.30 1.25 -

(1) *Weighted average = Aggregate of yeeise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/Total of weights.

(2) The figures disclosed above are based orRthgtated Consolidated Financial Informatiai our Company, as adjusted for the borsssie.

3 The face value of each Equity Share is 71 each.

4 Earnings per Share (7 )sharehddersforithe yea/ieightechAveragebNo.eof efuity slearps at theyend of the year

(5) Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings/ (loss) per equity share are computethirtaeeith Indian
Accounting Standard 33 tified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

(6) The above statement should be read with Significant Accounting Policies and the NoteRdstated Consolidated Financial Informatias
appeari ng GComsolfatedrinancatindodnatiod begi nnilB3y on page

~ Not annualized

NOTES:
Profit for the year attributable to equity shareholders
Weighted average number of equity shares in calculating basic EPS

Basic earnings per

Profit for the year attributable to equity shareholders
Weighted average number of diluted equity shares in calculating diluted EPS

Dilutede ar ni ngs per s

(b) Price/Earning ( AP/ EO0) r at iPr iicne rBadnad ioofn t o[ Share:t o [ 6] per Equi
Particulars P/E at the Floor Price (no. of P/E at the Cap Price (no. of
times) times)
Based on basic EPS for Fiscal 2021 [ 6] [ 6]
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Particulars P/E at the Floor Price (no. of P/E at the Cap Price (no. of
times) times)
Based on diluted EPS for Fiscal 2021 [ 0] [ 6]
(c) ReturnonNetWor t h ( A Ro NWo )
Fiscal RoNW (%) Weight
March 31,2019 22.36%) 1
March 31, 2020 20.94% 2
March 31, 2021 20.89% 3
Weighted Average* 21.15%
Three months period ended June 30, 2021 4.83% -

*Wei ghted average means weighted aver &Rgsated CGonsalidared Financidl mformatidsiased bn weighi8 o N W¢
assigned for the respective year ends
~ Not annualized

NOTES:
1. Return on Net Worth (%) = Profit for thearperioddivided by Total Equity at the end of the ypariod
2. Net worth is equal to total equity

(d) Net Asset Val Hgeity GhardlAVO) per

Fiscal/ Period ended NAV ( )
As onMarch 31, 2021 25.63
As onJune 30, 2021 27.02
After thecompletion of the Offer At the Floor Price: [
At the Cap Price: [0
Offer Price [ 0]

NOTES:

1.  Offer Price perEquity Share will be determined on conclusion of the Book Building Process.

2. NetAssetValue (per Equity Share) means total equityrastated divided by number of Equity Shares outstanding at the end of theesiedadjusted
for theimpact of bonus issue after the end of the year but before the date of filing of this Red Herring Prospectus.

3. Total Equity has been computed by aggregaequity share capital, instruments entirely equity in nature and other equity

(e) Comparison of Accounting Ratios with Listed Industry Peers
Name of the Company| Total Income | Face value | Closing PE as BasicEPS® | Diluted |RoNW (%)2 NAV
for the year | per equity Price as on July 28, ( ) EPS( per
end 3F'March| s har e| onJuly28, 20212 Equity
2021 ( 2021 Share
million) (basic) as at
March 31,
2021
Latent View Analytics | 3 567 g 1.00 NA NA 5.35 510 | 20.89% 25.63
Limited
Listed Peer
Happiest Minds 7,976.5 2.00 1,386.85 | 118.02 11.75 1145 | 29.76% 38.504
Technologies Limited
Sour ce: Respective peer group companyés regulatory filings with BSE.

* All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced firamcthkinformationfor the year ended
March 31, 2021submitted to stock exchandénancial Information for Latent View Analgs Limited is derived from thHRestated Consolidated Financial Information
for the year ended March 31, 2021.

" Net asset value (per Equity Share) means total equity as restated divided by number of Equity Shares outstandingfahéhgeamadjustkfor theimpact of bonus
issue after the end of the year but before the date of filing of this Red Herring Prospectus.

Notes:
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1. BasicEPS and DilutedEPSrefers to the Basic EP&d Diluted EPSourced from the publicly available financial resultshaf respective company for the year
ended March 31, 2021.

2. P/E Ratio has been computed based on the closing market price of equity shares on the BSEIp2@31, divided by the Basic EPS provided under Note 1
above.

3. Return on Net Worth (%) = Restated Profit for the year divided by Total Equity at the end of thoyadEquity has been computed as the aggregate of equity
share capital and other equitidet worth is equal to total equity

4. NAV is computed as TotBhuity at the end of the financial year March 2021,divided by the closing outstanding number of equity shares as of March 31, 2021.

® The Offer price is[ Otimes of the face value of the Equity Shares

The Offer Price of [ 6] has been d eBRlgMs, on theddsis bf ynarketudema@dronp a r
investors for Equity Shares through the Book Building Process and is justified in view of the above qualitative andwvguantitat
parameters.

Investors should read the abewee nt i oned i nf orRisk Factoré, OarfiBosmess ,Mafhh g&@ ment 6s Di s
Analysis of Financial Condition and Results of Operationsa Rirthnci@l Informatiord o n 28, 429, 245and183 respectively,
to have a more informed view.

The trading price of the Equity Shar RiskFactorsi | d e d eraphge2Aaand yow e t
may lose all or part of your investment.
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STATEMENT OF SPECIAL TAX BENEFITS

The Board of Directors

Latent View Analytics Limited (formerly known as Latent View Analytics Private Limited)
Unit 6,7,8 5th Floor, Neville Tower,

Block A3, Ramanujam IT City SEZ,

Rajiv Gandhi Salai (OMR),

Taramani, Chenndi 600 113

August 14 2021

Subject: Statement of possi bl e s pe tateatlView Analytick dimiged i t s
(formerly known as Latent View Analytics Private Limited) ( i tChoempany 0 ) , its shar
material subsidiary prepared in accordance with the requirement under Schedule Ml Part A - Clause (9)
(L) of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018,asmended (fithe | CDR Regul ationso)

This report is issued in accordance with the Engagement Letter dated July 15, 2021.

We hereby report that the enclosed Annexure Il prepared by the Company, initialed by us for identification purpose, stz
the possible sgriattax benefits available to the Company, its shareholders and its material subsidiary, which is defined
Annexure | List of Material Subsidiaries Considered As Part Of The Statement under direct and indirect taxes

(t og dhe hax kawsd ) , enflyrindasce in India as on the signing date, which are defined in Annexure I.

These possible special tax benefits are dependent on the Company, its shareholders and its Material Subsidiary fulfilling
conditions prescribed under the relevant prawvisiof the Tax Laws. Hence, the ability of the Company, its shareholders
and its Material Subsidiary to derive these possible special tax benefits is dependent upon their fulfilling such conditio
which is based on business imperatives the Company @ahierial Subsidiary may face in the future and accordingly,
the Company, its shareholders and its Material Subsidiary may or may not choose to fulfill.

The benefits discussed in the enclosed Annexure |l cover the possible special tax benefits avdiilaibompany, its
shareholders and its Material Subsidiary and do not cover any general tax benefits available to the Company, its shareho
and its Material SubsidiaryVe wish to highlight that the distinction between 'general’ and 'special’ talt®eneot clear

as the said terms have not been defined under the ICDR Regulations. Accordingly, we have provided comments on tl
tax benefits, the availability of which is contingent to fulfillment of certain conditions as per the applicable t&uttves,

the preparation of the enclosed Annexure Il and its contents is the responsibility of the Management of the Company.
were informed that the Statement is only intended to provide general information to the investors and is neither desig
norintended to be a substitute for professional tax advice. In view of the individual nature of the tax consequences and
changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the specific
implications arsing out of their participation in the proposed initial public offering of equity shares of the Company
comprising a fresh issue of equity shares by the Company and an offer for sale of equity shares by certain exis
s har e h ol Rtopased Offetd paaticufarly 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, which an investor
avail. Neither we are suggesting nor adwgdihe investors to invest money based on the Statement.

We conducted our examination in accordance with the
(Revi sed 2Z0idadck Noté()t hiessiued by the I nstitute of Charte
requires that we comply with ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountant
India. We have complied with the relevant applicaleliguirements of the Standard on Quality Control (SQC) 1, Quality
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Control for Firms that Perform Audits and Reviews of Historical Financial information, and Other Assurance and Relat
Services Engagements.

We do not express any opinion or provide any i@ssie as to whether:

i) the Company, its shareholders and its Material Subsidiary will continue to obtain these possible special tax
benefits in future; or

i) the conditions prescribed for availing the possible special tax benefits where applicable, haveulibbr/wo
met with.

The contents of the enclosed Annexures are based on the information, explanation and representations obtained fror
Company and its Material Subsidiary, and on the basis of our understanding of the business activities and opgtions o
Company and its Material Subsidiary.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the re
authorities/ courts will concur with the views expressed herein. Our views are basecexistthg provisions of the Tax
Laws and its interpretation, which are subject to change from time to time. We do not assume responsibility to update
views consequent to such changes. We shall not be liable to the Company for any claims, lialilipesses relating to

this assignment except to the extent of fees relating to this assignment, as finally judicially determined to have resul
primarily from bad faith or intentional misconduct. We will not be liable to the Company and any other peespect

of this Statement, except as per applicable law.

We hereby give consent to include this Statement in the Draft Red Herring Prospectus, Red Herring Prospectus,
Prospectus and in any other material used in connection with the Proposed @ffielisarot to be used, referred to or
distributed for any other purpose without our prior written consent.

forBSR & Co. LLP
Chartered Accountants
Firmds Regi str atl00028 NoO : 101248W W

Satish Vaidyanathan

Partner

Membership No: 217042
UDIN: 21217042AAAACD1622
Place: Chennai

Date:August 14, 2021
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ANNEXURE |

LI'ST OF DI RECT AND | NDI RECT TAX LAWS (6TAX

Sr. No: Details of tax laws
1. Incometax Act, 1961 and Incoraax Rules, 1962
2. Special Economic Zone Act, 2005 and Special Economic Zone Rules, 2006 amé
from time to time
3. Central Goods and Services Tax Act, 2017
4, Integrated Goods and Services Tax Act, 2017
5. Goods and Services Tax legislations as promulgategligus states
6. Customs Act, 1962
7. Customs Tariff Act, 1975
8. Internal Revenue Code (IRC)

LIST OF MATERIAL SUBSIDIARIES CONSIDERED AS PART OF THE STATEMENT

(Note 1)

1. LatentView Analytics Corporation, USA 6 Mat er i al Subsidiaryd)

Note 1: Material subsidiaries identified in accordance with the Securities and Exchange Board of India (Listing Obligatio
and Disclosure Requirements) Regulations, 2015, includes a subsidiary whose income or net woithniredieely
preceding year (i.e. March 31, 2021) exceeds 10% of the consolidated income or consolidated net worth respectively, o
holding company and its subsidiaries in the immediate preceding year.
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ANNEXURE I

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY, ITS SHAREHOLDERS AND ITS MATERIAL SUBSIDIARIES UNDER THE APPLICABLE
DI RECT AND I NDI RECT TAX LAWS (ATAX LAWSo) |

Outlined below are the possible special tax benefits availableetGompany and its shareholders under the Tax Laws in
force in India (.e. applicable for the Financial Year 2022 relevant to the Assessment Year 2@32ill the signing date

of this annexure). These possible special tax benefits are dependent conthang or its shareholders fulfilling the
conditions prescribed under the Tax Laws. Hence, the ability of the Company or its shareholders to derive the poss
special tax benefits is dependent upon fulfilling such conditions, which are based on hugdeeasves it faces in the
future, it may or may not choose to fulfill.

UNDER THE TAX LAWS
A. Specialtax benefits availabléo the Company
The Company avails direct tax benefit under the Tax Laws identified supra. The same has been outlined as under

1. Deduction under section 10AA of the Incomé a x Act , 1961 (6the Actd) is a
fulfilling conditions as per the respetive provisions of the relevant tax laws.

9 Section 10AA of the Act provides that an assessee being a manufacturer or provider of services from a
Speci al Economic Zone (6SEZ6), during the previc
in computing his total income can claim a deduction of hundred per cent of profits and gains derived from th
export, of such articles or things or from services for a period of five consecutive assessment years beginnir
with the assessment year relevanthi previous year in which the Unit begins to manufacture or produce
such articles or things or provide services, as the case may be, and fifty per cent of such profits and gains fc
further five assessment years and thereafter.

1 The deduction isvailable in respect of profits of the business, in the proportion in which the export turnover
bears to the total turnover of the business carried out by the Company. In order to avail a tax holiday under
section 10AA of the Act, inter alia, the followirngnditions must be fulfilled :

V  An undertaking must have been set up in a SEZ, which begins to manufacture or produce articles or
provide services on or after 01 April 2006;

V  The undertaking should not be formed by the transfer to a new business ofenaohipiant previously
used for any purpose. This condition is relaxed where the used plant and machinery does not constitute
more than 20 per cent of the total wvalwue of th
test o) ; and

V Theundertak ng shoul d not be formed by splitting up
up and reconstruction testo).
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY, ITS SHAREHOLDERS AND ITS MATERIAL SUBSIDIARIES UNDER THE APPLICABLE

DI RECT AND | NDI RECT TAX LAWS (ATAX LAWSO0) I N I NDI A
Page 2 of 4
1 The Company, being an entrepreneur as referred in clause (j) of section 2 of the Special Economic Zones A
2005 has setip 2 units in the Special Economioshne ( 6 SEZ6) . Details tabul at
SEZ unit Approval reference number Date of Approval of  Year of 10AA
the unit claim
SEZ unit-1  LR.No0.8/15/TRIL/PVT.SEZ/201: 05-Feb13 g
SEZ unit- 1l LR.N0.8/15/TRIL/PVT.SEZ/201: 10-Mar-14 7"

1 Accordingly, the Company shall be eligible to claim deduction of 50 percentage of profits and gains derived
from the export as computed as per the provisions of section 10AA of the Act upon satisfying certain
conditions specified therein.

9 The deduction uher section 10AA of the Act is available to the Company in addition to the deductions
available under the normal provisions of the Act.

1 However, the aforesaid deduction is not available while computing tax liability of the Company under sectior
115JBoft he Act i .e. Minimum Alternative Tax (6MATOH)
2. Export Incentive under Foreign Trade Policy:
a. Service Export from India Scheme:

The company is availing export incentive under
Foreign Tade Policy 20120, for the services exported by them. The incentives are issued in the form of duty
credit scrips

The availability of above incentive is subject to fulfilment of prescribed criteria under the Foreign Trade Polic
201520.

Further eligibility and quantum of benefits under this SEIS scheme, for the period April 2019 onwards, woulc
be dependent on notifications to be issued by Government of India.

3. Benefits under GST Law:
a. Zero Rated Procurements:

The company for their SE@nits is currently availing and also would be availing zero rating benefit on their
procurements from Domestic Tariff Area (6DTAG6) f
are procured without payment of GST.
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ANNEXURE TO THE STATEMEN T OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY, ITS SHAREHOLDERS AND ITS MATERIAL SUBSIDIARIES UNDER THE APPLICABLE
DI RECT AND | NDIRECT TAX LAWS (ATAX LAWSO0) I N I NDI A
Page 3 of 4

b. Zero Rated Outward Supply:

The company is currently availirand also would be availing zero rated benefit on the services exported by
them i.e. supply of services without payment of

The availability of aforesaid benefit is subject to fulfillment of prescribvgdria under the GST Laws.
4. Benefits under Customs Law:

The company for their SEZ units, is currently availing and also would be availing benefits by way-séeuty
Import under the Customs Act, 1962.

The availability of aforesaid benefit is subject to fulfilment of prescribed criteria under the Custams L
B. Special taxbenefits available tahe Shareholders

The shareholders of the Company are not eligible to any special tax benefits under the Tax Laws identified in Annex
| above.

C. Special taxbenefits available tonaterial subsidiaries
There arano special tax benefits available to the material subsidiaries under the US Tax Laws .
NOTES:

1. We have not considered general tax benefits available to the Company or shareholders of the Company or
material subsidiaries of the Company.

2. The above is as p¢he current Tax Laws in force in India (i.e. applicable for the Financial Year2Dpdlevant
to the Assessment Year 2023 till the signing date of this annexure).

3. The above Statement of possible special tax benefits sets qubthigions of Tax Laws in a summary manner

only and is not a complete analysis or listing of all the existing and potential tax consequences of the purchase,
ownership and disposal of equity shares of the Company.
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY, ITS SHAREHOLDERS AND ITS MATERIAL SUBSIDIARIES UNDER THE APPLICABLE
DI RECT AND | NDIRECT TAX LAWS (ATAX LAWSO) I N | NDI A
Page 4 of 4

4. This statement does not discuss any tax consequences in any coisittg India of an investment in the shares
of the Company The shareholders/investors in any country outside India are advised to consult their own

professional advisors regarding possible income tax consequences that apply to them under the laws of such
jurisdiction.

For Latent View Analytics Limited
(formerly known as Latent View Analytics
Private Limited)

Name: Pramadwathi Jandhyala
Designation: Director
Place:Chennai

Date: August 14, 2021
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, the information in this section is obtained or extracted from the independentirepdrte d A Dat a &
i Market Analysis, Compete Benchmarking&a t ent Vi ew Profilingd dated August 11,
by us on June 13, 2021 and exclusively commissioned and paid for by us, in connection with thbédffaia may have been re
classified by us for the purposes of gnetion. Industry sources and publications generally state that the information contained therein
has been obtained from sources generally believed to be reliable, but that their accuracy, completeness and underltingsiaseimp

not guaranteed and tirereliability cannot be assured. Industry sources and publications are also prepared based on information as o
specific dates and may no longer be current or reflect current trends. Industry sources and publications may also inésertagom

on esimates, projections, forecasts and assumptions that may prove to be incorrect. Accordingly, investors must rely on th
independent examination of, and should not place undue reliance on, or base their investment decision solely on thaninfoenat
recipient should not construe any of the contents in this report as advice relating to business, financial, legal, taixatstnoent
matters and are advised to consult their own busgn@nancial, legal, taxation, and other advisors concerning guestiction A copy

of Zinnov Report is available dhewebsite of ouCompanyat https://www.latentview.com/investaglations/resultsreports/

While preparing its report, Zinnov has also sourced information from publicly available sources, including our Compamgia fina
informationavailable publicly. However, financial information relating to our Company presented in other sections ofltHisrReg
Prospectus has been prepared in accordance with Ind AS and restated in accordance with the SEBI ICDR Regulations. Accordin
the financial information of our Company in this section is not comparable with Ind AS financial information pretsswdtbre in

this Red Herring Prospectus.

DATA & ANALYTICS MARKET OVERVIEW

Global IT Spending Overview

In 2020, COVIDB19 affected the global economy significantly. However, with the distribution of vaccines, the global economy is
expected to recover at a greater pace than initially projected. According to the World Bank, the global economy isadbip®8806
in 202171 its strongest pogtecession pace in nearly 80 years.

China and USA will continue to lead the GDP growth in 2021, contributing to about a quarter of the global GDP growthS|rathe
fiscal support of nearly $5.9 trillion and accetedhvaccination drives are expected to boost the economy, and growth is expected tc
reach 6.8% by thisyeat he f astest pace since 1984. Chinads economy, wh
as the country shifts focus on rethgfinancial instability. While at the onset of the pandemic Europe led to a recession, the easing o
lockdowns and subsequent social distancing guidelines, along with huge public investment programmes are expectedaip fuel a s
recovery. Accordingtdte Eur opean Commi ssionds forecast, GDP is expect e
to the earlier prediction of 3.7% and 3.9% respectively, in February this year. Even in emerging economies like Indiay&aBtex

to grow at 7.%6 in 2022, despite the severe impact on recovery by an unprecedented second wave ofl®@OVID

Global GDP in Strillion
v 31014
$85.9 — 23"’" e s SR AL
2018 2019 2020 2024

Sourse: imf.org, Zinnaw Analysis
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The global IT spend is also expected to recover to reach approximately $4 trillion by 2024. While business relatediestenftéont
enterprises putting fge scale expansion plans on hold in 2020, investments on IT have since then recovered as businesses prepar
the next wave of growth supported by a buoyant economy. However, as enterprises prepare for a pedt9G@uiB, IT spending
priorities areexpected to change.

I IT i il

¥ $4.0
| Cz% ) ] I
2018 2019 2020 2024

Bource; Zinnow Analysis

Digital Technologies will be at the forefront of transformation initiatives as enterprises globally gear up for a new normal

In the prepandemic era, technology leaders across industries were accustomed to incremental in¢Telasdgers, with almost 60%

of the budget in 2019 spent on legacy applications such as outdated architecture and software components that weéntelgaatier to
with newer systems. While most enterprises were focused on prioritizing cost and effinigatiyas, a few of them invested in digital
initiatives such as Analytics, Clotlthsed enterprise applications, and customer experience technologies like Artificial Intelligence,
Augmented Realities, for driving innovation, growth, and improved custerparience.

Breakdown of the global IT spend by Legacy and Digital (in $ trillion)

0.3% $2.9
(60%)
s24
6%)
13
2018 2019 2020 2024

mLegacy = Digital C} CAGR%

Source: Zinnow Analysis

The COVID-19 pandemic has led to a digital dividenterprises that had invested in digital initiatives were better placed compared to
the others. Consequently, technology leaders across industries are undertaking efforts to mingpéeredtba maintenance of legacy
applications, and rapidly scaling up investments in digital technologies to fuel growth. As a result, growth in IT speruidd & be
largely driven by investments in digital technologies as enterprises scale up tlagifbrmation efforts across business units.
Investment in digital technologies is expected to double from 2020 levels to approximately US$2.4 trillion in 2024.

Changing consumer preferences and organizational priorities have accelerated investigiait tectinologies. Some of the key use
cases driving adoption of digital technologies are mentioned below:
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Operational Efficiency.There is a shift from providing core data to generating analytical insights to inform deunisiimg processes

and optimiing workflows across interrelated business activititsattime and precise insights on business operations and consumer
spending patterns are critical for enterprises to maximize our value at reduced costs. Consequently, analytics and atgomatior
leveraged across industries for a variety of uses such as forecasting demand, optimizing supply chains, maximizing ROI frc
promotional spending, predicting fraud and machine failures.

Contactless Digital Customer Engagemen#ss a longterm impact of the pandemic, the demand for contactless digital customer
engagements are expected to continue. Investments in technology as enablers for the new digital business model has ther
significantly increased.

Remote CollaborationDue to the pandemic, hybrid work environments balancing remote work as well as work in physical offices is
expected to become the norm, leading to more spending on systems and tools for virtual communication and collaboration.

Infrastructure modernizatio. While public Cloudransformation had gained popularity, the COMP crisis has accelerated the pace
of adoption. Enterprise spending on Cloud infrastructure is expected to continue to grow at 18%, owing to the dem&uhfroeree
activity, virtual collaboration requirements, and the need to minimize cost while adding flexibility and scale to IT operations.

Data & Analytics Overview i Data & Analytics is one of the fastest growing segments of the digital spend

Across industries, Data & Analytics (D® are being leveraged by enterprises to guide business strategy and optimize spendin
decisions during growing financial uncertainties. The growing adoption of D&A software and services across industives dng dr
the need to:

Manage the Data Explden: Growing eCommerce activities and the increased preference for contactless customer engagements ha
led to the creation of high volumes of customer data across industries. Data is being collected in different formatarfedynoé v
sources. Inherd structural inconsistencies in the data collected and the need to consolidate data under different departments int
single unified view have led to the growth in D&A spend across industries.

Provide Differentiated User Experiencéhe major factor dviing growth of the market is the need to understand consumer buying
behaviour to provide a more differentiated and personalised customer experience. Enterprises are leveraging D&A tatelifferent
product offerings and respond quickly to changes in consymreferences. The power of Big Data and Al/ ML is increasingly
beingleveraged by enterprises to identify spending patterns and customer buying behaviour for customer segmentation, fea
prioritization, and predicting future demand.

OptimizeBusiness Decisiormaking: Business Intelligence and visualization are extensively leveraged by enterprises to track busines
metrics/KPIs against business goals. Data science and advanced algorithms are used to build advanced analytics apiitidations t
optimal solutions for channel investment, promotional spending, warehouse transport, product assortment.

Reduce RisksPost pandemjdncreased online activity has leddsurge in fraudulent activities across industries. The BFSI industry
alone has seesignificant growth in fraudulent activities in 2020. Increasingly, enterprises are leveraging D&A, powered by ML
algorithms, to detect and prevent fraud using historical transactions and social media interactions. Moreover, D&Aaiprpedsiich
machne failures, minimizing the risk of business downtime.

The market for Data & Analytics was approximately $174 billion in 2020 and is expected to grow at a CAGR of 18% to ajgroximat
$333 billion by 2024Digital native businesses have been at the fonefsf adopting advanced analytics to stay ahead of the competition
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Data & Analytics in 2020 was a key digital enabler for ... and the investments are poised to grow significantly
response and recovery...

$332.68

HGABR

$1.3 trillion $174.08B

digital spend $.18
n Fy20 $128.78
. m

=Data & Analytics = Other

Mota: “Othors” buckat spend n choud computing, the Intemet af Things (12T}, and Maching Learning (ML]

Data & Analytics (D&A) T Horizontals

D&A applications can be segmented into four horizontatnterprise data management, descriptive & diagnostic, predictive, and
prescriptive.

Data & Analytics

X
Enterprise Data Management Descriptive & Diagnostic 2 Predictive Prescriptive

Data Mining
(extraction of patiern from large dita sofs o

Optimization
Selt-service | Visualization
R -
Data Modelling / Regression Prodictive Modelling Simulation
{aralysis to idantify and explain spacific business of future prediction & (stvaton and constraints modeling fo identily
situation) ‘satistical techmgues) system behavior)
{Managemant of data sacurty & qualty accordng 10
reguatory gudance ard enterpese standards)

Lo o

Enterprise Data Management (EDM)

Data Security
(Managemant of data securlly & auckt across the
onterprse)

Data Governance & Quality

EDM refers to a set of processes, practices, and activities focused oridaiirgpldata from disparate sources. EDM can be further
segmented into five core buckets:[fidta IntegrationThe process of combining dataiagrom several different sources into a unified
repository; (ii)Data EngineeringThe processf addressing mderlying structural inconsistencies in the data. Proliferation of different
devices and different data structures supported by these devices have led to structural inconsistencies in the collBetied data
Engineering aims to resolve this issue by penfag data cleansing and integrity checks before storing it in data warehouses for use by
downstream applications, As a result of the growth anticipated for data and analytics services, there is correspondixpectedth

in the field of data engineegnas well.; (iii) Master Data Managementhe process of maintaining a single source of truth for key
business data across multiple systems, processes, and applicatioDstdiBecurity The process of securing key business process
information or othesensitive enterprise data from any data loss or privacy breaches; Bada\dovernance\ set of policieslesigned

to protect the privacy of customer information and adheres to rules and regulations.
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Descriptive & Diagnostic Analytics

Descriptive & Diagnostic Analytics provide insights on past business events using historical data and statisticabiaotsgds| Bl
and visual analytics to identify potential causes behind past business 8eadding and basic regressidechniqus are applied to
establish the relationship between past business events and extract insightsoioregbrting Self-service visualizatiomwith in-built
data exploration tools is used by stakeholders to isolate confounding information for root edysie.an

Predictive Analytics

Predictive Analytics leverages data mining and advanced statistical models to derive insights from historical and ahdagetion
identify patterns and predict future tren@sata Miningrefers to the extraction of pattes, including anomalies, within largatasets

using ML algorithmsPredictive Modellingefers to a combination of different statistical modelling techniques to draw up predictions
about future trends.

Prescriptive Analytics

Prescriptive Analytics usesveral complex techniques to recommend the best course of action for employees and agents of a busine
Core techniques used in Prescriptive Analytics includ@tf)mization, he process of finding an optimal solution to a business problem
by leveragng advanced mathematical models. Réalbusiness events, are used as inputs to the model to find the best course ;of action
and (ii) Simulation, lilding a digital replica of the mathematical model constructed above to examine the correspondingtchanges
any alteration in the model configuration parameters. Unlike the optimization model which is used to find recommendations, t
simulation model allows analysts to identify the impact of unknown variables and explore alternatives.

Data & Analytics spenihg is expected to rise due to increased adoption of rgeteration analytics applications

The global share of traditional D&A applications like EDM and Descriptive & Diagnostic Analytics is expected to decline from
approximately 74% in 2020 to approxitaly 63% by 2024, as spending in neeneration Analytics applications in Predictive and
Prescriptive is expected to increase significantly.

Low-cost Cloud storage options and mature database technologies are expected to drive down thetegsts# data management
Spending in traditional applications will be augmented by an increased focus on deriving business insights from the-witerpris
large data set$redictive analytics will be at the forefront of estimating financial and tipeed risks across industrieSpending on
prescriptive will grow exponentially as enterprises will leverage Al/ML techniques to optimize business deeikiog.

Breakdown of D&A Spend (in $ Bn) by Horizontals

$3326

18%

$174.0

$128.7
2018 2020 2024
Saures: Tinnoy Anclyels mEDM wmDescriptive & Diagnostic = Predictive Prescriptive
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Enterprise Data Management (EDM) will continue to be at the corerainsformative Data Analytics efforts across enterprises

The global EDM spending is expected to grow from approximately $64 billion in 2020 to $92 billion by 2024 at a CAGR of
approximately 10%. In recent years, the growing volume of unstructured daitatrbdsiced challenges in data management across
industries. Moreover, the increasing number of data sources in BFSI and CPG & Retail further increases the complexity of d
management. As a response, BFSI and CPG & Retail verticals are expected teedortistment in EDM services for consolidation

of unstructured data generated. EDM spending in Industrial and Healthcare verticals is also expected to grow due tadoptéased

of various devices for smart manufacturing and remote patient monitespegctively.

Enterprise Data Management Market Projection
(~37% share of overall $174B D&A spending in FY20)

$92.1B
<>

$64.1B

$54.2B

2018 2020 2024
Bource: Jinmav Analysis

EDM Adoption Drivers
EDM will continue to be the core of any D&A effort in an enterprise. Some of the key drivers for EDM spending are:

1 Proliferation of data Growing adoption of IoT and smart devices and increased activity in online channels have led to high
volumes of data being generated across industries. However, approximately 80% of this data collected is unstructuredd and do
conform to typical transgional data stored in relational database systems. Consequently, enterprise spending on data engineeri
services under EDM segment is expected to grow to consolidate unstructured data across organization into a single unified
repository and generate ergase level insights.

1 Effective management of hierarchical dat®rganizational mandate for performance reporting and support for various forms of
reporting templates across different business units have led to increased spend in management and nadintesseraata to
capture changes.

1 Focus on data governancédncreased regulatory constraints due to globalization and surge in fraudulent cases across the globe
have increased spending in data governance and security solutions.

EDM Key Trends

Rapid adoption of loT and a continuous stream of customer data genecedss different product offerings and engagement channels
have further complicated data management. COGWDneasures had also led to increased online activity and the demand for contactles
payment and healthcare services, resulting in a significargdse in data across industries. Consequently, new methodologies are being
adopted to streamline data management processes whitokivesa-service database offerings are gaining momentum.

A few emerging trends in EDM services include:

1 Adoption of Clow deployment model due to high-demand scalability and lcwost storage resources.

1 Implementation of Data Fabric, which provides platfeagnostic prebuilt packages for seamless integration of data across
multiple endpoints.

1 Integration of Al/ML with taditional master data management to augment data preparation tasks.
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1 Implementation of Data Ops, which combines agile software development principle with continuous delivery and deployment
principles of DevOps, to bring speed and agility in data factorgldpment.

EDM in Action
Leading Retail Banking Not-for-profit Healthcare Leading Pharmaceutical
organization in APAC provider in North America company in North America
Revamped Implemented based Leveraged to
& security in response to EDM solution as reduce manual data
changes in government to build data processing workload

regulation across several sources

Increased enterprise focus on deriving actionable insights from large datasets is expected to boost the growth of Degriptive
Diagnostic Analytics

Global Descriptive & Diagnostic Analytics spending is estimated to gapwdly at approximately 19% and double from 2020 to 2024.
Both CPG & Retail and BFSI verticals are driving the spend in Descriptive & Diagnostic Analytics. Increased commodifization ¢
product offerings in CPG & Retail and BFSI have led to a growing esipba product differentiation and improved user experience
for customer retention. Enterprises in these industries are increasingly leverabirity dashboards and drtlown capabilities of
Descriptive & Diagnostic Analytics to assist in influenciegention strategy and providing unique user experiences.

Descriptive & Diagnostic Analytics Market Projection
(~34% share of overall $174B D&A market in FY20)

$118.1B

18.5%

$59.9B
20.0%

$41.6B

2018 2020 2024

Source: Zinnow Ana lysis

Descriptive & Diagnostic Analytics Key Drivers

Descriptive & Diagnostic Analytics provide insights on past business events using historical data and leverage visuptésels t
findings with additional data exploration capabilities. Spending in Descriptive & Diagnostic Analytics services are drifign by
increased adoption of operational risk dashboards across industries to measure business performance; (ii) demandfarkefining
and promotional messages based on historical data of consumer spending; and (iii) use of data visualizatictiméttmagaping of
APIs by governments and healthcare sectors to track infections.
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Descriptive & Diagnostics Analytics Key Trds

There has been an increased focus on Descriptive & Diagnostics Analytics to augment user interaction with visual ahedytiesl A
technologies like Augmented Reality are embedded in analytics applications to enhance user interaction with viswaligaBome
of the key trends finding traction in Descriptive & Diagnostics Analytics are: (i) use of data exploration tools thatdsilpplomn
and data discovery for finding root causes of problems; (ii) integration with social media tools amerseanalysis to identify the
impact of promotional campaigns; and (iii) use of VR (Virtual Reality) technologies to create models, maps, graptsyetg.uaérs
to interact with data.

Descriptive & Diagnostic Analytics in Action

Commercial weather Global Manufacturer of Global provider of
forecasting company in computer equipment & Engineering &
North America peripherals Construction solutions
Used google analytics to Created flexible sales Implemented Tableau to save
generate 10% more traffic dashboard that can be 10K+ man hours per year
and 80% open rate in adapted for ad-hoc analysis, across 14 business units
weather forecast email achieving 95% efficiency
service

The increasing @mand for forecasting and planning multiple business scenarios is expected to drive the spend on Predictive
Analytics

Predictive Analyticauses historical data and trertdspredict the future. Global Predictive Analytics spending is estimatexpand
rapidly from approximately $46 billion in 2020 to approximately $111 billion in 2024, at a CAGR of 25%. As enterprises acros
industries emerge from the ravages of COMI®) emphasis is clearly on building resilience to withstand any future budisegsions.
Consequently, the use of predictive analytics is gaining momentum across various essential industries. There is a grdwing nee
forecast demand to prevent stemkts and minimize production downtime due to machine failure, etc. This h&s édincreased
adoption of Predictive Analytics in Industrial and CPG & Retail verticals. In BFSI, Predictive Analytics with advancedkithralgy

are used to combat against a surge in fraudulent transactions.

Predictive Analytics Market Projection
(~26% share of overall 51748 D&A market in FY20)

$110.78

2018 2020 2024

Source: Zirmoy Analysis

Predictive Analytics Adoptiorivers

Predictive Analytics is one such tool in our arsenal that can be used to identify future business challenges and rkmiB@aegisf
the key adoption drivers across industries include: growing need to reduce downtime, adoption of prediittiisk ecn@dels and fraud
analytics in BFSI, and increased use in the healthcare sector to predict the risk level in patients of developing dlitiomis. con
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Predictive Analytics Key Trends

Some of the key trends finding traction in Predictive Analyjitickude a wider scope of data being analysed, use of neural networks to
identify relationships within datasets by mimicking a human mind, and ease of use by hiding complexity in model busitimgjevia
user interfaces for wider adoption.

Predictive Anaytics in Action

Ingredient-and-recipe meal Not-for-profit Healthcare Global Industrial service
Kit service provider in provider in North America company
North America
demand based Integrated predictive Developed
on changes in subscriber algorithm with remote patient software for
taste and preferences over monitoring feed to identify gas & oil extraction
time equipment

The Prescriptive Analytics pie is expected to grow rapidly as enterprises shift the spotlight cwliilega decision support systems

The global Prescriptive Analytics spending is expected to grow from approximately $4 billion ito21Z0billion in 2024. Prescriptive
Analytics will enable enterprises to take data driven business decisions, optimizing ROI on advertising or marketimsigéies |
plagued by lower net profit margin will drive the spending on Predictive Analytics.

Prescriptive Analytics Market Projection
(~2% share of overall $174B D&A market in FY20)

§11.88

$4.0B
28%
$2.58
2018 2020 2024

Scurce: Innov Analysis.

Prescriptive Analytics Adoption Drivers

Prescriptive Analytics leverages a combination of advanced ML models and complex statistical techniques to supporebissimess d
making. While Prescriptive Analytics continue to be an advaapetication of analytics, adoption across industries is being driven by
improved decisiomaking supportfor enterprisesto proactively shape desired outcomes, growing need to maximize ROI, and
availability of highspeed processing and storage resourdesvatost, reducing investment barriers.

Prescriptive Analytics Key Trends

The key trends that are expected to find traction as the adoption of Prescriptive Analytics increases are use of adiipinsethiy
will recalibrate the model mechanicsisrp onse t o newly available i nf or magenerata, f
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complex algorithms based on the scope articulated byawbmical business users, and use of cognitive intelligence and Al for emerging
use cases like assisted driving

Prescriptive Analytics in Action

Leading Shipping & Global Power & Renewable Leading Media &
Receiving company in Energy company Technology company in
North America North America
Used analytics to give their Leveraged Analytics to Used prescriptive analytics to
drivers develop application for identify contents that its
to save time and reader will find and

cost and routing
capabilities

Overall, Data & Analytics is expected to be at the core of driving critical use cases across industries

Segmentation Analysi®escriptive & Diagnostic Analytics facilitate segmentation of customers. Broad applieatists across
industries to identify and analyse customer spending habits.

Sentiment Analysi®escriptive Analytics with text mining and NLP (Natural Language Processing) analyses customer and employe
sentiment on various platforms or social media chinrigroad applications in different industries in Voice Recognition, Brand
Monitoring, Customer Support, etc.

Demand Forecasting?redictive Analytics assists in forecasting demand based on consumer spending habits. Broad applications acr
industries intude predicting sales and planning for purchase of goods.

Predictive PricingPredictive Analytics will assist in evaluating the potential impact of sales promotions and identifying the right pricing
strategy, particularly in the CPG & Retaiblustry.

Predictive MaintenanceML -based algorithms will assist in identifying patterns and building multivariate prediction models to detect
the probability of equipment failure. It is currently used in Industrial and Manufacturing verticals to pradithe maintenance.

Fraud AnalyticsPredictive Analytics will assist in finding the probability of credit card and online banking fraud. It is used extensively
in the BFSI industry.

Warranty AnalyticsA combination of Predictive Analytics with text mirg will assist in forecasting product reliability issues and
minimizing costs. It is leveraged across various essential industries.

Product Assortmen®rescriptive Analytics will assist in optimizing product portfolios and identifying optimal produatassd to
maximize ROI, and is primarily used by CPG & Retail, Telecom industries.

Five key enterprise functions account for approximately 50% share of the overall analytics application market

Overall Analytics application market, excluding EDM spendiisgestimated to grow to $240 billion in 2024. Almost 50% of the
spending on Analytics applications are attributed to five key enterprise funicttarssomer, marketing, supply chain, finance and risk,
and HR

Customer Analytics

Customer Analytics accounts for approximately 9% of overall spending. It is used to map individual customer journeystiggnteg
customer data for segmentation and hypensonalization. The abundance of customer data has made it possible to levetageCu
Analytics in a variety of scenarios.

The global Customer Analytics market is expected to grow from $10 billion in 2020 to $24 billion in 2024 at a CAGR bf121e%.
North America will continue to be the largest contributor to the spending onrBaistsnalytics applications, APAC is expected to
grow faster during the forecasting period. Enterprises in APAC have invested on Customer Analytics to provide differgsttated
experiences, owing to lack of product differentiation and decreased loxeatiy.
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Marketing Analytics

Marketing Analytics accounts for approximately 3% of overall spending. Enterprises leverage Marketing Analytics totiéengify t
channel strategy to optimize ROI in advertising costs. Marketing Analigtieveragedn a variety of applications, each of which is
geared towards analysing the traffic to provide recommendations that maximize the effectiveness of marketing campaigns.

The dobal Marketing Analytics market is expected to grow from approximatehilfon in 2020 to approximately $illion in 2024

at a CAGR of 9%. CPG and Retail industries are expected to contribute to the majority share of the spending on Marketing Analytic
owing to growing need to predict consumer behavioural trend and for produtibiagi efficiency. North America is the largest
contributor to the global Marketing Analytics spending due to increased adoption of social media as an advertising dodgbromot
channel.

Supply Chain Analytics

Supply Chain Analytics accounts for appiroately 14% of overall spending. It enables enterprises to collect and evaluate the dats
generated across the different stages of a supply chain. Increased globalization have led to increased complexitygidispeamatgn
supply chain processes. Mor@wythe rise in quantum of unstructured data has further complicated the process of consolidation ar
insights generation, leading to increased adoption of Supply Chain Analytics across industries

The global Supply Chain Analytics marketegpected to grow from $15 billion in 2020 to $40 billion in 2024, at a CAGR of 28%.
Supply Chain Analytics is being leveraged by the Retail and Industrial sectors to impreteeesmuadvisibility across the enterprise
supply chain. North America accounts the largest market share of the global Supply Chain Analytics spending, its demand being
driven by the need to achieve cost optimization and increase operational efficiency and optimization of warehousegcand logist

Finance and Risk Analytics

Finarce and Risk Analytics accounts for approximately 23% of overall spending. It combines several statistical models and M
algorithms to measure and predict risks with a higher degree of certainty. Its solutions include simple-baseddiaud detection as

well as the more advanced Miased algorithms to identify fraud in banking or card transactions for customers, and is being leverage
across industries for cybersecurity and for making intelligetineen decisions.

The dobal Finance & Risk Analytics arket is expected to grow from $Bélion in 2020 to $5&illion in 2024 at a CAGR of 22%.

BFSI and Retail verticals are the largest spender for Risk analytics applications, owing to surge in fraudulent traarshcising
cyberattacks While North America continues to be the largest market for Finance & Risk Analytics, APAC is expected to be the faste:
growing region due to rapid digitization and increasing concerns about data and security breaches in developing ce@iiies lik
and India.

HR Analytics

HR Analytics accounts for approximately 2% of overall spending. HR Analytics enables companies to mdkigedatiecisions in
critical tasks. The remote working model, along with the adoption of @aseéd communication tools has led to easgess to
employee data and activities, allowing enterprises to deploy various HR Analytics applications.

The dobal HR Analytics market is expected to grow frontdilon in 2020 to $Sillion in 2024 at a CAGR d24%. The Retail industry
is expected to emerge as the fastest growingusadverticaldue toa unique blend of employees and mudtfjional stakeholders across
distributionnetworks

Geospatial Analytics

Geospatial Analytics accounts for the largest share of the overall spelidiagesses the power of geferenced data from various
sources, contextualizes the traditional data with timing and location information, allowing enterprises to uncover tospdsialGe
Analytics can help decision makers understand why may not slwaskand has several uses across industries.

The global Geospatial Analytics market is expected to grow from $49 billion in 2020 to $97 billion in 2024 at a CAGRIyg&®ing

in Geospatial Analytics by Governments is expected to account for aslaage of the market due to growing emphasis on border
security operations. North America will continue to hold the largest market share as Geospatial Analytics applicatessingin
being used in various industries.

Operational Intelligence erages data collected from enterpnigide IT systems, analyses the réale data feed, and presents insights
in a simplified manner, allowing IT operators to take Ht@gak action.
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Breakdown of Analytics Application Spend (in $ Bn) by In-Scope Functions

$87.1

$57.5
$49.2
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$34.6
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Analytics Analytics
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BFSI, CPG & Retail, and Technology verticals are at tfarefront of Data & Analytics investments, driving nearly 7086 the total
spend

Demand for digitization services is expected to increase sharply due to remote working environments accelerated-h9.G@kiEs
industries, data has become a valuablercsowf competitive differentiation among companies. Companies prioritize product
development and marketing decisions based on theimealinsights from such data.

This is especially true in BFSI, and CPG and Retail industries where investment in Bagdyéics is expected to grow at a CAGR of
almost 20% over the next 5 years to exceed US$110 billion by 2024. Both industries offer a multitude of products a@tssfa var
channels. It is leveraged to analyze consumption patterns and customer befoafacilitate informed decisions as well as in fraud
detection and prevention.

Technology vertical, comprising of companies primarily in the software or internet business, is the third largest caotiifstor
spending. As more independent softwaradas are adopting subscriptibased business models, they gain access to large amounts
of customer usage data. Data and Analytics presents a huge opportunity for these enterprises to uncover consumemssagge patter
identify customer whitespaces foroduct and sales/marketing decisions, respectively. Software and Internet companies are als
embedding analytics in their products to improve user flows and end user experience.

Breakdown of D&A Spend (in $ Bn) by Verticals
$332.6

(17%); 855.3

(5%); $16.8

$174.0

|

. (33%); $110.7
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mBFS| =mCPG & Retail =Technology Industrial = Other

With the advent of higipowered computing capabilities and access to consdaia, enterprises are now able to harness the power of
D&A for advantages against competitors. However, a significant portion of enterprises across industries are yet tohlevfatiage t
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potential of analytics. Significant challenges still exist thdith@mper the integration and management of high volumes of data isolated
across various business units.

Key Challanges = Description

+ The volume and diversity of data being generated is growing at a rapid pace (~2.3 trillion GB per day)
Data Explosion . ) ) - )
+ Data is generated from various trusted & untrusted sources, adding to further complexity in data management & compliance

+ As the volume of both structure & unstructured! data increases, the process of data discovery & unearthing insights becomes critical
l:rl:’.d::.vllﬂﬂng -'I:l + Moreover, data is generated from heterogenous sources with different formats, i ing challenges in data i ion and collation
Manageme
Data pipeline creation, management & maintenance are also complicated task that must deal with bateh & incremental loads of data

Organization silos in industries such as BFS| and Retail impede adoption of data centralization leading to challenges in scaling
Data Silos analytics applications
+ Customers today move seamiessly between online & off-line platfiorms leading to isolated customer data across channels

-

In most sectors, core systems still rely on legacy components that are expensive to maintain, and not suited for handling Big Data

Legaey Infrastructure . - ) N
* Moreover, migration from legacy system is costly and carry significant risk of business disruption
+ Large gap between demand & supply for analytics talent at all levels.
Lack of Talent + Entry level positions are as challenging to fill in as those are at the senior levels
+ Moreover, sector specific knowledge need to be contextualized, requiring invesiment in re-training existing managers & supervisors
Mote: 1. Unstructured data refers %o data that do nat contarm to database &1 and t: differant farmiats colected from number of sources. ke, Sonsors, machines, loT, ato

AI/ML will be used to augment and automate data processing, while Conversational Analytics will be leveraged to promote wid
adoption of Analyticapplications across industries.

Key Trends Description
= Increasing adoption of Data Fabric which provides platform agnostic pre-built packages for data integration across hybrid & multi-

Data Fabric cloud environment, resolving integration challenges owing to structural inconsistencies in data collected
= Increasingly being leveraged due to in-build data quality. data preparation and data governance capabilities

Increased interest in scaling up Data Ops, which combines the principles of agile & DevOps, to bring speed and agility in data factory

Data Ops development
Higher adoption due to consistency in data quality management through in-built statistical process controls with continuous monitoring

-

Growing interest in graph analytics, which uses nodes & edges of a graph database to understand the strength of relationship between

Graph Andylbl two entities, to overcome the limitations of a relational database systems and account for explosive growth in unstructured data
= Increasingly being leveraged to explore new saurces of data and naw relationships in social network analysis, fraud detection and
supply chain analytics
Cust Dat + Increased adoption of CDP, unified data base software for persistent & unified record of customers from first party? customer data, to
remove complexities in integration and create joumey map for individual customer
Platform (CDP)
« Increased use in sales & marketing due to additional portability with different platforms and integration with marketing automation toals
Conversational + Increased prevalence of conversational analytics, use of natural language processing for search & queries, to allow non-technical
An users to interact with BI platforms, hence reducing dependency on data scientists or analytics professionals for data exploration and
Y extraction of important insights
Maobes: 1. First party cusiomaer data rafiects t ! I, behavioral and data about

VERTICAL DEEP DIVE
BFSI

Global D&A spending by the BFSI vertical was estimated to be $58.6 billion in 2020. A growth of approximately 19% is grpected
on-year, estimated to reach $117.9 billion by 2024relcent years, a surge in fraudulent activities across the BFSI industry has seen
significant growth. As a response, Fraud and Risk Analytics applications are increasingly being leveraged by enterpi&es in B
verticals. Moreover, banking products are @asingly becoming commoditized, leading to increased spending in Customer Analytics
to analyse consumer preferences and develop new products.
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Breakdown of BFSI D&A Spend (in $ Bn)
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Source: Zinnow Analysis

Challenges to scale up the analytics operation inclod®atibility with legacy core banking systems, intéigraand collation of
data, privacy and security concerns related to the use of consumearatidéak of standardization of systems & tools across the

enterprise.

D&A Maturity

While banks and other financial entities have access to large sets of eordata) organization silos often lead to data integration
issues and alloc business reporting.

Data & Analytics
Enterprise Data Management Descriptive & Diagnostic Prescriptive
+ Legacy infrastructre expensive to modemize + Dashboard and visualization used extensively  +  High industry adoption rate due to financial + Adoption rate differs based on size and type
& not well guited for big data for reporting and P&L purpose uncertainty and legal liabilities of financial senvices offared
+ Investment barrier in amall & mid-size + Use of data modelling and regression to train + |lse cases includes fraud analytics, credit isk  «  High coverage among nvestment firms for
companies due 1o legacy infrastructure d tical model an b data scoring, ant-mongy laundering selecting right investmen! portiolio
= Focus on date governance & audit to comply * Other use cases involves product portiolio &
wilh regulatary canstraints pricing strategy, targeted promotional
isk-based scenario i

Data Data Masser Data
e Franmes arsgeer _ _ i

Low Technica complaxity Toehnical comploxry High

Maturity: High Moderats - Low

Source: Zinnov Analyss

D&A Use Cases

Data & Analytics applications are leveraged in multiple use cases by Banking and other Financial entities to minimiaeab@erati
financial risk and optimize product offerings. Some of the key use cases are
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Descripti

= Predictive analytics with pre-trained algorithm & correlation to find probability of frawd in ransactions like credit card, account opening, etc.
= Anomaly-based fraud analytics trained on continuous stream of banking transactions to establish baseline sense of nomalcy for fraud detection
= A major retail bank in Denmark reduced false positives by 0% using advanced machine learning based fraud analytics

+ Al with conversation analytics to interact with user, verify documents and pass the claim through fraud detection before final settlemeant
+ Advanced analytics to score litigation propensity and route claims to senior adjusters, achieving faster resolution with lower amount
+ An Al based insurance-tech start up in US leveraged conversational assistant with Al to process claims in less than a minute

+ Predictive analytics to eptimize portfolio based on buyer prefarences, behavioural signals, and price sensitivity from historical data
+ Algorithms created and tralned on historical data of costs, expenses, claims, risk, ete. to prediet insurance premiums dynamically
+ A global insurance company in France used machine learning to optimize prieing by predicting "large-loss” traffic accidents with 78% aecuraey

= Predictive analytics to understand buyer joumey across muli-channel environment and develop targeted promotional campaigns
+ Parformance analytics to identify bottlenacks for customer-facing employeas and discovering ways for enhancing employes productivity

+ A leading financial services entity in New York used Sales Analytics to identify consumer spending pattern and create targeted promotional
campaigns for customer retention

+ Predictive analytics and alternative dala sources like social media post & interactivity leveraged lo score cradit risk for clients without financial history
+ ML based algorithms for supporting Anti-money Laundering (AML) analysts to efficiently identify and monitor any suspicious accounts

+ A British multinational investmant bank leveraged a combination of NLP and predictive analytics to improve global regulatory compliance

Source: Zinnow Analysis

CPG & Retail

Global D&A spending by CPG & Retail sector is estimated to grow from $53.6 billion in 2020 to reach $110.7 billion byt 2024, a
CAGR of 20%.With eeCommerce platforms and online marketplaces serving as major sales channels, it is crucial for businesses
remain updated with actionable insighfmnsequently, Customer Analytics is increasingly being leveraged by enterprises in CPG anc
Retail industries to uncover insights into consumer buying pattern, allowing them to quickly respond to changing cosfeuerargs.

Breakdown of CPG & Retail D&A Spend (in $ Bn)

$110.7
$3.5

$53.6
$1.2

$38.3 2%
$0.7

$17.38

2018 2020 2024

mEDM wmDescriptive & Diagnostic Predictive Prescriptive
Source: Zinnov Analysis

Consumerism has led to a high volume of data being generated across both online and traditional offline channels.asirajtyincre

competitive CPG & Retail market, data can be used to decide product assortment, channel strategy, spekefietc. However,
only 20% of that data is actually being used to make informed business decisions.
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Challenges to scale up the analytics operation inclatke abllation in a mukchannel environment, matrix organization structure,
data security andompliance, and access to talent base with domain knowledge

D&A Maturity

There is also an increased spending in the adoption of a customer data platform (CDP), enabling marketing teams tocagdure, p
and unify data and then leverage it through various sales campaigns. Predictive and Prescriptive Analytics are inoe@agingly
leveraged by businesses for feature prioritization and marketing spending optimization.

Data & Analytics

High availability of advanced data mgmt. » Dashboard and visualization used estensively = High adoption rate of predictive analytics due  »+  Industry specific solutions are still at early
solutions like CDP (Customer data platforms) for reporting and P&L purpose 1o short lime to marke! & limited shell-lile of stage of maturity
most GPG & retail products

Enterprise Data Management } Descriptive & Diagnostic

= Caollation & integration could still be a = Use of data modeliing and regression ta train * High coverage for optimization use cases -
challenge due lo volume & variely of data ‘advanced analytical model on historical data campaign spend, product placement, etc.
+ Focus on data governance & audit to comply
‘with regulatory constraints

Drata
Intgraten

Low Tecthnical complexiy

_ T

Tochnical compiaxty High

s

SBeurce: Zinnow Aralysis.

D&A Use Cases

Due to the limited shellife of the products, D&A will play a major role and have industige use cases, as shown:
Description

Use Cases
= Predictive analytics uses historical data on consumer buying pattern, social media posts, price sensitivity, etc. to forecast demand
x 2 - Advanced ML algorithms trained on large data sets with many attribules like weather patiems, fluctuation in exchange rates, stc. for improved
Forecasting aceuracy in demand forecasting

» A global alcohol brand deployed prediciive analytics solution and saved ~$9M per year from over production

+ Advance analytics to set the right pricing strategy based on historical data about price and sales dy
= Machine leaming powened algorithms to evaluate the potential impact of sales promations and identify right pricing point for each product
= An online retailer in UK reduced repricing effert by 50% and automated pricing process for over a half a million SKU using predictive pricing

» Analysis of a single customer view created from interaction data across different touch-points & channels to deliver hyper personalization

@ Hyper
‘@\‘ RS + Improved customer segmentation, retention & acquisition strategy, and optimized campaign performance management using prescriptive analytics
= A leading grocery retailer in Singapore leveraged analytics to understand customer journey and deployed contextual & personalized in-store notifications
., &~ Recom
\ Engine

+ Implicit and explicit customer data filtered through Al & machine leaming powered algorithms to generate recommendation for consumers
/ T + A major e-commerce platform in China reported 51% i inannual revenue in 2019 after introduction of recommendation based advertising
« Aleading consumer electronics retailer in US reported a 23.7% increase in Q2 of 2016 after the concentration of sales from recommendation engine
Product + Data ecience & machine learning technigues to optimize product pertfolie and identifying optimal product azsortment to maximize value
Assortment - ldentification of the optimal location in shelf for products with limited shelf life using prescriptive analytics
Optimization « A leading grocery retailer in US leveraged analytics to identify right portfolio of products to be sold in their *lite” chain of stores near city

Sowre: Zrnov Analysis

Technology

Global D&A spending by the Technology vertical is estimated to grow from $15.9 billion in 2020 to $32.0 billion by 202AGR a

of approximately 19%. Many independent software vendors (ISV) are adopting Sedisaservice model, leading to a wealth o

i nformation about customersé usage and interaction pusbnt err
enduser experience. As a result, Customer Analytics is being leveraged by ISVs to uncover insights from usage daeata pratlingt
development decisions.
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Breakdown of Technology D&A Spend (in $ Bn)

$32.0
$1.7

2018 2020 2024

mEDM wmDescriptive & Diagnostic ®Predictive Prescriptive
Source: Zinnov Analysis

However, only a handful of software vendors have leveraged the available data to make informed decisions due to challenges
scaling up analytics across the organization.

Challenges to scale up the analytics operatnclude &ponential increase in data volume, data security and privacy, and gaps in
talent availability.

D&A Maturity

Only a handful of vendors have started to leverage Advanced Analytics like Prescriptive to define theimpiadtirzition strategy.
Most vendors, while having modernized their infrastructure, moved to a@lalid environment and leveraged operational intelligence
to streamline internal workings, they are still dependent on Customer Analytics solutions groyitsege vendors or thirgarty
platform ecosystem providers to build their sales & services strategy.

Data & Analytics

Enterprise Data Management Descriptive & Diagnostic Predictive Prescriptive

* High industry maturity in adoption of cloud * Dashboard & visualizations are used * Sales analytics is used extensively by sales * Few large companies offers prescriptive
data warehouse, COP and data streaming extensively for sales & customer service teasrn o identify custorner wh & gul on sales & pipeline generation for
platiorms « Embadded analytics Is used to provide uniqua generate lead majority of 1SVs

layouts & reporting suited for individual + Prodiclive analytics is used for product feature
customer requirement |pricritization

_ _ -

e

Maturity: High - Woderate - Low

Source: Zinnoy Analysis
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D&A Use Cases

Increased use of Sadfised applications across different verticals have led software vendors tcsabsgiptiorbased models,
leading to an increase in consumer usage and interaction data for vendors. Vendors are integraterganiwisualization and
reporting capabilities to suit individual customer needs, and using Customer and Sales Anafirietsiie product features and
identifying new opportunities.

Use Cases Description

+ Advanced analylics to track dick through rate, sales trends, customer life time value, etc. 1o measure markeling success and generale new leads.
+ Advanced analylics and data exploration capability to identify customer white spaces for new opportunities and measure sales feam performance
+ Aleading digilal enterprise management service and solution provider reduced manual analysis and saved man hours using predictive analytics

PR

+ Embedded analyics lo integrale visualization & data sxploration within business application, raducing the need 1o toggle betwean differant applications
+ Multitenant salf-sarvice analytics incorporated o provide visualization & interactive reports and visual workflows specific to individual customer need
* A leading learming management system used embedded analyfics lo provide unigue layouls & reporting, custom built for specific customers

- Customner Usage analytics o provide data on customer interaction with application to identify attrition risks and influence feature development decisions
- Log-evel analysis to provide 24/7 view on user activity across devices, locations, type of end users, etc.
+ Leading providers of commercial application exchanges leverage application usage analytics to help 15Vs get insights on customer usage patterns

= Real-tima analytics to extract insights about infrastructure/application performance from streaming data feeds to deliver operational instructions
= Advanced machine leaming algorithms to anatyse and detect deviation fraom baseline IT operational metrics to eliminate or minimize impact of outages
= A global professional networking company used operational intedligence 1o track performance and detect any network anomaly

Operational
Intelligence

Source: Zinnoy Analysis

Industrials

Global D&A spending by the Industrial vertical is estimated to grow from $8.0 billion in 2020 to $16.8 billion by 2024. Soaipl
Analytics is increasingly being used by emirises across variety of usédsom forecasting demand, to planning supply chain operations
and performing predictive maintenance of machines and equipment.

Breakdown of Industrial D&A Spend (in $ Bn)

$16.8

2018 2020 2024
mEDM mDescriptive & Diagnostic = Predictive Prescriptive

Source: Zinnov Analysis

With the onset of the COVIE19 pandemic most enterprises that previously did not face sapaly challenges, are now prioritizing
their supply chain efficiencieswith 65% US manufacturers reported to have evaluated the use of analytics in their supply chai
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operationsHowever, there are several challenges that manufacturers need to adfinesshie full scale adoption of D&A in supply
chain operations.

Challenges to scale up the analytics operations inckahablogy infrastructure constraints, data integration and collaboration that is
in heterogenous formatsath quality issues, amdquirements to undertake wkforce reskilling

D&A Maturity

While the industry is generally characterized by the high adoption intensity of newer technologies and processes,reéfquise e
data management remains the biggest roadblock from beg@nuatadriven organization.

Data & Analytics

Descriptive & Diagnostic > Predictive
y

Prescriptive

Enterprise Data Management

* Increased use of data quality tools for master +  Lack of mature solution in visualization due + High adoption rate to address manufacturing  +  Extensive use case coverage across
data management & governance o complexity and heterogeneity of |pain points - predict crifical future outcomes production planning, route opfimization,
« Lack of malure salulions o address o data e iy ol feduCe Figks, IMprove operations, cut costs, seneduling, and inventory planming
interoperahility issues B + Vertical specific solutions are yet to mature
*  Availability of domain specific tum-key
solufions

Simulaticn

v, o [ e I

I = : I?.u i o r“ww _ -

Low Tecnnical comglamity

Source: Zinnow Analyss

D&A Use Cases

Approximately 35% of the US manufacturers have implemented some form of Advanced Analytics in their organization i the last
years. With the pandemic being the accelerator of digital transformation, fatorers are expected to increase their investments in
D&A. Factors, such as shortening product life cycles, low supply chain visibility, rising warehousing costs, and flunigstimer
demands are driving the growth in D&A spending.
Use Cases Description
+ Predictive analytics to forecast demand by week or month at individual product levels based on historical data and relevant macro trends

| ::::::' « Predictive analyiics on peint-of-sale terminal data stored in a demand signal repository to help businesses anticipate consumer demand
a « A leading manufacturing company in US leveraged predictive algorithm to foracast demand , achieving 12% increase in accuracy of demand forecasting

+ Optimization models to find best course of action for a manufacturer grappling with millions of decision variables, constraints, & trade-offs
+ Prescriptive: analyfics with advanced mathematical models to build optimization & scenaric modelling of real-world business problems
= Aleading trucking & logistics company in US leveraged decision optimization to work cut optimal warehouse location and reduce time in delivery

+ Advanced analytical models to recreate a digital copy of the real-world supply chain and run simulation to prepare for any possible impact
+ Vast amount of data available to manufacturers are leveraged to train ML models to understand the risk and increase accuracy in planning
+ Advanced algorithms to analyse multiple attributes - weather related shipping condition, raw material availability, supplier issues, elc

Supply Chain
Analytics

+ A cambination of advanced algerithms and text mining to predict product reliability issues and initiative problem solving process months in advance
+ Predictive analytics to di hidden ps. usage pattemns, and future trends of product performance, warranly claim rates, ete.
+ Aleading manufacturing client with operations in 26 countries used web-based warranty analytics to get visibility on parts failure

+ Advanced statistical mathods, such as machine learing, to dynamically detect maintenance requirements fer machines
;:_::u“ + ML based algorithms to Identify pattams across all sensors and building multivariate pradiction model to detect probability of equipment failure
intenance
+ A leading airline in Hong Keng deployed predictive maintenance module to track and monitor assels, reducing delays by 30%

Soures: Zenoy Analas
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MARKET BY GEOGRAPHY

While North America will continue to account for the largest market share of Data & Analytics spend, APAC is expected taigrow
the highest CAGR between 2020 and 2024

A growing adoption of 10T (Internet of Things) and smart devices, incrassedf mature technologies like AlI/ML, and the availability
of subscriptiorbased lowcost storage solutions are some of the common D&A adoption drivers across the globe.

Breakdown of ~$174B Data & Analytics spend in FY20 by key regions & countries

North America Europe APAC
(16% CAGR) (18.5% CAGR (19.3% CAGR)
Canada

LS UK Reatof Rest of APAC
SN __ " Germany urope AT

| Us

Singapore

Australia

Rest of
the World

FY20 D&A Market Spend

Note: CAGR represents year on year growth between 2020 and 2024

North America

North America accounts for the largest share (approximately 40% global D&A spend, with top three verticals contributing to
more than 80% of the overall D&A spend in the region.

Breakdown of N. America D&A Spend (in $ Bn) by Shortlisted Verticals
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The Analytics market in North America has been growing at a CAGR of approximately 16% over the last few years. Simitar to mc
other ceveloped markets, Canada is facing a significant shortage of Analytics talent. Canada's traditional sectors, sudbeaskRetall,
and Insurance have significantly accelerated their investment in digital transformation.

Growth in fraudulentransactions across Retail and Banking industries in North America has led to increased spending on Risk Analyti
applications, leading to North America contributing approximately 38.5% of the global spend on Risk Analytics. With dfrobst ha
US consumiss showing willingness to try out new brands, CPG & Retail brands are ramping up their investments in Customer Analyti
to re-align product and consumer strategies to drive competitive differentiation. The technology sector in North Americards the thi
largest contributor to the regional D&A spend. As the industry is moving towards a subsdvgsesh service model, independent
software vendors (ISVs) are leveraging D&A, and access to large volumes of customer data to various operational proeesses. Mo
D&A services like operation intelligence is consumed internally to streamline infrastructure operations. Industrial fextdSiims
expected to witness high growth for D&A. While US manufacturing is witnessing a meteoric rise with approxinfat@ynp6in the

index of manufacturing activity compared to {m@ndemic levels in April 2020manufacturers are still struggling to integrate digital
technologies across their operations. Supply Chain Analytics are being leveraged to optimize operti@asican shotterm
shutdowns.

Spending on D&A services in Healthcare is also expected to witness exponential growth. Rising healthcare costs andapteving ad
of virtual health services in the US are expected to drive the spending on D&A. Traditivedgtiés will continue to be the larger
spending areas in the region. However, spending on Predictive and Prescriptive Analytics is expected to grow rapidly by 2024.

Breakdown of North America D&A Spend (in $ Bn) by Horizontals
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APAC

APAC accounts for the second highest share of the global D&A spending.&kimants for the largest market share of D&A spending,
while India and Singapore are the other major spenders in APAC. New goveilethenitiatives and growing adoption of analytics in
essential industries are driving the spend in the region.

Governmentsn India and Singapore are expected to increase spending in D&A to drive their digital transformation programs. Fe
example, the Government of India recently announced plans to use Advanced Analytics with Text Mining to aid in regulato
compliance,taxmd ot her policies. Similarly, Singaporeds GovTech i
in Video Analytics, Fraud Analytics, and Natural Language Processing (NLP) across different public agencies to lower cost.

The top three uicals, BFSI, CPG & Retail and Technology, account for approximately 68% of the regional D&A spending.
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Breakdown of APAC D&A Spend (in $ Bn) by Shortlisted Verticals
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Increased regulatory focus on fraud management in APAC has led to growing adoption of Fraud & Risk Analytics appligations, wi
the region leading thgrowth in the global Risk Analytics spending. Spending on Customer Analytics in APAC is also expected to grow
as enterprises are leveraging analytics to understand customer behaviour and preferences to provide differentiategprritocer e

in otherwse commoditized industries.

Mobile data traffic in APAC is expected to increase sefodth between 2019 to 2023 due to high penetration of smartphones.
Consequently, telecom operators are expected to increase investments in D&A to optimize internahspRegiid digitization and

the growth of consumerism in APAC have led to a surge in consumer data volume across industries, causing enterprise spendit
EDM services to grow.

Access to large volumes of customer data and growing digital commerceiexthate led to increased spending on Prescriptive
Analytics by marketing and sales teams across industries to identify optimal operational strategies.

Breakdown of APAC D&A Spend (in $ Bn) by Horizontals
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Europe

Europe accounts for 23% of the global D&A spending. Two largest economies in Europe, Gerchai§, amake up more than 50%
of the regional spending. Germany is the fourth largest consumer of 10T services and fifth {@wgasherce consumer. These activities
have led to a surge in volumes of customer data, allowing enterprises to leverage D&®\erunsights on consumer spending
patterns to findune their product and marketing strategies.
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With more than 73% penetration of online banking channels, D&A spending in UK is driven by Banking and other finanegl entiti
While COVID-19 had a signifiant impact on the Manufacturing sector in UK and Germany, enterprises are now accelerating thei
investments in D&A to predict demand and minimize losses in preparation for future disruptive events.

In Europe, the top three vertical8FSI, CPG & Retailand Industrial account for approximately 71% of the regional D&A spending.

Breakdown of European D&A Spend (in $ Bn) by Shortlisted Verticals
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The eCommerce market in Europe is expected to grow by 30% in 2021, with almost half a billion customers shopping online. The st
athome mandates have also accelerated amtopif digital banking channels. Consequently, enterprises in these industries are
leveraging customer data to make informed decisions on operational strategies using D&A.

While the pandemic severely disrupted the European manufacturing industry, spenslipgply chain analytics is expected to increase
by 19.8%. D&A is expected to play a large role in addressing supply chain issues.

Breakdown of Europe D&A Spend (in $ Bn) by Horizontals
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DATA & ANALYTICS ADDRESSED MARKET

The analytics capability is no longer restricted to MN@snestic ITcompanies, and global centres of enterprises. Additionally, the
broader data science domain has transformed beyond just supporting business functions. Analytics has now emergedtyas a nec
across organization€ompanies across verticals including Inias and FMCG, are increasingly adopting analytics and investing
significant resources in the Data Science dornagain a competitive edge in the market.
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An increasing demand for Advanced Analytics functions and lack-bbiurse talent are driving tllemand for outsourced Analytics
services. The Analytics services market is addressed broadly by two types of players: (i) multi service providers wiaytifsr a
offerings at scale along with their System Integration (SI) and other IT offerings. Thtioisgsetup, large IT SPs have access to a
large client base to cross sell analytics offerings with other IT/BPM requirements, and during the course of engadeeasits, fior
large IT SPs to provide enterprises with scale in terms of resourdEsgtsknd geographical presence; (ii) pure play analytics players
who solely provide niche analytics offerings. The focused analytics domain expertise and offerings act as the maiatdiffenedhti
enables them to provide greater level of serviceldapd talent for analytics to enterprises as compared to large IT SPs.

Analytics Services Players
Tata DXC
Accenture Consultancy IBM Cognizant Technalogy Wipro

Services
Sell Analytics
) . oo Tech n Ernst & "
services in addition to Mahindra EXL Persistent Young Capgemini Deloitte
Sl and IT offerings
NTT Data Infosys HCL Atos ThoughtWorks

Pure Play Fractal Tiger ) )
Analytics = Analytics Impetus Analytics Mu Sigma LatentView Crayon

Provide Domain Ranh o Ad Bridaaidi rrede
expertise; greater level Bl adn ) | GUARELm astra ge redence

of service depth

The analytics services market is expected to grow at a CAGR of 19% and poised to touch approximately US$68 billion in 2024.

Analytics Services Addressed market/SD B)
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97B Pure Play
Analytics Firms
O g B
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Multi service
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2018 2020 2024F

Source: finnov Analysis

The services market is highly fragmented, with the Soplayers making up 35% of the addressed market. BFSI contributes
approximately 11% of the total addressed market revenue, andsenice providers have vast experience in providing EDM services

at scale, whereas pure play players are trying to biffietentiation by offering targeted descriptive & diagnostic as well as predictive
analytics offerings.
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ANALYTICS DELIVERY FOOTPRINT

Analytics Delivery Footprint (2020)

Eastern

Western Europe
North America Europe Rest of
APAC

$2-25B
$3.5-4B
$9-10B India $4-5B
South East
Asia and Australia
LATAM
$12-14B $1-158B
$0.5-0.6B

Source: Zinnov Analysis

India is the top outsourcing destination for analytics, and Indian companies including Multi Service Providerg &fidyPamnalytics
firms have a share of approximately 40% of the addressed market. The Indian delivery market is estimated to grow at@gproxima
20% CAGR (2022024). Western Europe and USA have a larger concentration of Pure Play Analytics playerseatho

differentiation through their expertise in niche solutions and products. USA delivery market is expected to grow at dplyrédi¥ha
CAGR (20202024)

Players from different geographies have distinct characteristics. The large Multi Servigders (Accenture, Cognizant, etc.) are
dominant in North America along with specialised analytics firms and staffing companies who cater to the onshore denmind of Nc
American customers. Indian SPs address the demand from across the globe andethis darkinated by Multi Service IT Providers
driving $1011 billion of services revenue, followed by Pure Play Analytics firms contrib®ng2 billion. Service Providers from
China and Japan largely cater to the analytics spending of local technotoggnies. The UK and Ireland serve as the hub for analytics
delivery in Western Europe, largely through specialized analytics firms. The Eastern European market is dominated byid&ulti Se
Providers. They are still largely seen as System Integratorsataoto the less complex spectrum of analytics outsourcing. The average
attrition rate for the Indian analytics players was close to 16% in 2020 which is higher than the global average #ttrifon ra
approximately 14%.

With a huge growth in demandda highly fragmented market, the following are some key emerging trends across SPs addressing tt
market:
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Focus on delivering endo-end Analytics offerings

SPs are now seeing analytics as a key initiative in all digital transformation initiatives across enterprises and attechelgé@ime a
roadmap. Consultinted Analytics engagements, high margin engagements for SPs, are forg 8f the total addssed market
today.

Revenues by Offerings

10-12%
8-10%

80-85%

Consulting = Solutions and Services Product

Source: Zinnov Analysis

Convergence of AlI/ML with Data Science to deliver smarter insights and faster outcomes

Analytics, with the boost of Al, is becoming more efficient through automation, more accessible through improved user amierfa
more powerfusince previously difficult to analyse data such as text and videos are now easily analysed. NLP enables analytics tool
understand natural language queries. SPs are now building solutions and IP for various industry use cases and hoti@ostgl func
leveraging Al.

Increasing consolidation of the Analytics Services addressed market by large IT players

The pure play analytics service provider market is highly fragmented with a long tail of specialized SPs. Multi SerdeesKroid

sized and lege) are adding niche analytics capabilities through-tonckcquisitions of small Pure Play Analytics companies. For
example, Infogain, a midized IT player, acquired AbsolutDdta provider in Atled analytics, in October 2020; Cognizant acquired
Servian, a Data Consulting company, in April 202, Accenture acquired CoreCompete, a specialized Supply Chain Analytics ISP, in A
2021, and Zensar, a mgized IT player, acquired M3BI, a data engineering firm, in May 2021.

KEY DATA AND ANALYTICS COMPANIES

LatentView is among the leading peplay data analytics services companies in India and has emerged as one of the most truste
partners to several Fortune 500 companies in the recent years. It has presence in the top 5 analytics markets inttheuvsidianies
around the world. It primarily competes in broad categories: (i) the large Multi Service IT Providers provide multipdecstamiings

that have the ability to offer analytics services at scale; and (ii) pure play analytics players thbhtspeonly analytics services and

offer an indepth understanding of solving complex customer problems.
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COMPETITOR OVERVIEW
T T I T N T T T
|Founded 2004 2000 2011 2003 1989 168 1867 2006

Iinols, USA New York, USA Califormia, USA Colorado, USA Bublin, Ireland Mumbai. India Paris, France VoW Jersey, USA
i & US, UK, India, US, UK, Germany, US, UK, Germany, US, UK, Ireland. .
US, India US, India Eingepare France, Si e Incia, Phllippines India US, France, India U5, India
S
o USA, Europe, USA. Europe, USA, Europe,
E - USA, APAC usa APAC USA, Europe, AFAC  USA, Europe, APAC  USA, Europe, APAC APAC APAC
6 - Retall & CPG - Retall & CPG - Retall & CPG = Retad and CPG + Technology, - Banking & - Banking & Financial - Technology
* Healthcare * Healthcare * Banking & = Energy & Uilities Media, Telecom Financial Services Services + Retail & CPG
»  Manufacturing + Banking & Financial Financial Services « Banking & + Healthcare « Technology, + Energy & Utilities * Banking &
= Transportation & Services + Industrials & Financial Services + Relail & CPG Media, Telecom + Retai & CPG Financial
Legstes = T Media, ing = Healthcare + Chemicals & = Healthcare + Industrials & Services
Telecom *  Technology, *  Industrials & Matural *  Public i if '] *  Industri
Media. Telecom Manufacturing + Banking & = Industrials & = Technology, Media,
+ Transportation &« Technology, Financial Services  Manufacturing Telecom
Logistics Media, Telecom + Transportation& + Retail&CPG + Transportation &
= Transpartation & Logistics + Transportation & Logistics
Logistics Logistics

KEY FINANCIAL FIGURES

Large IT Service Providers comprise approximately 85% of the addressed market, givecatheand access to large accounts. While
the analytics market grew by approximately 16% CAGR (22a830), the Indian IT SP analytics revenues have grown by approximately
18% due to increased demand in offshore outsourcing. The pure play analytics cerhaaaigrown by 25% to 30%, driven by a focus
on large accounts and their ability provide amlé@pth understanding of customer problems.

Fiscal 2021

asome |t | e | et | orors | 700 | o |ttt |

Apr 2020-Mar 2021 Apr 2020-Mar 2021 Apr 2020-Mar 2021  Jan 2020-Dec 2020 Sep 2019-Aug 2020  Apr 2020-Mar 2021 Jan 2020-Dec 2020 Apr 2020- Mar2021

m N/A N/A NIA USD 1,093 Mn USD 44,327 Mn USD 22,174 Mn USD 17,854 Mn INR 3,267 Mn
N/A NA NIA 47% 3% 5% 12% (1%)
EBIT Margin NIA N/A NIA {107.4%) 14.7% 259% 104% 36.3%
PAT Margin N/A NA NIA (106.7%) 11.5% 19.8% 6.0% 28.0%
N/A NIA NIA (76.6%) 30.5% 37.7% 15.6% 20.9%
DsSo NIA NA NIA 52 65 90 88 73
Fiscal 2020

Apr 2019-Mar 2020 Apr 2019-Mar 2020 Apr 2019-Mar 2020 Jan 2019-Dec 2019 Sep 2019-Aug 2020 Apr 2019-Mar 2020 Jan 2019-Dee 2009 Apr 2019- Mar 2020

INR 9491 Mn INR 7903 Mn INR 836 Mn USD 742Mn  USD44327Mn  USD21081Mn  USD 16643Mn  INR 3,296 Mn
Mo (14%) 26% 81% 25% an 7% 7% 1%
22% (5.1%) 9.8% {T4.5%) 14.7% 24.6% 10.9% 28.2%
PAT Margin 323% (9.7%) 7.1% {78.1%) 11.5% 20.6% 6.1% 2.1%
28.2% (27.8%) 81.4% (395.4%) 30.5% 38.6% 10.1% 20.9%
66 73 41 25 65 94 85 62
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OFFERINGS

While the large multi service SPs have access to big accounts amiebeale scale, the pure play analytics players are identifying niche
solutions to cater to. They are building product solutions in Descriptive and Diagnostic solutions and Predictive atahgicts.s
Leveraging product offerings and eta@end analyticsolutions including consulting services, is expected to help pure play players to
break free from the linear growth, create differentiation and increase their profit margins.

List of IP/solutions offered by large IT SPs and Pure Play Analgtaygers across different analytics segments

muOBI, Cure.ai-D Delinquency Modeling Intelligent Data Suite ADD platform - 890 - Data Casper — Al-driven
muPDNA, muDSC - using medical imaging (IDS) — Optimizing Analytics & Insights, management and conversational
Descriptive & Problem Definition & ata data capital to draw Al-powered adaptive insight generation tool analytics platform
Diagnostic Mapping Software cuddle.ai, useful insights. monitoring solution Document Matchview — Platform
8 Concordia, AIP+ - Leverage data Processing Platform that consclidates data
Solutions ConsumerHub, AIDE 1o generate insights Al &ML 1o automnate: and helps to analyse it
~ Insight generation for docurnent in an effective mannher
through Al categorization
muXo, muHPC, Dynamic Demand.ai Pipeline Forecasting, PredictCX — Procfecy - real-ime, Smartinsights - Al-
muRecommend, - IoT and sensor Forecasting Customer  big data analytics powered platform that
Predictive ing/ i analytics experience helps companies
muForcast, muRX, platform predict consumer
Soluticns muMix, MuVx, muXz,  Forsient - forecasting trends ahead of the
g muFusion - Analytics  at scale with high curve ta drive product
Execution Software accuracy and speed innovation
E mulOT, muFlow, eugenie.al - Al-driven DATOM —Prescriptive  Advanced Planning
a muStream, muVCL —  operational efficiency. analysis of data and Scheduling
= Operations enhancing  decision making and MFDM™ Enterprise, (APS) - automated
E —— Software roct-cause analysis Decision Fabric — optimized planning
g rescriptive combination of Al and  Perform Al - Insights
3 Selutions immersive analytics to  for designing and
launching new
products, leveraging
Al
Palantir Gotham — Data Veracity — Vitellus - data Integrated Data
Data i i visualization platform Management
Palantir Foundry — data by assessingthe ~ Active Archive - Services (IDMS)
oo Gl for Integration of quality, risk and Store structured and
b customers’ data and relevance unstructured data
Data operations myWizard Analytics ~ DAEzMO - modsm
Management Palantir Apollo - On — data driven data warehouse/data
premise DBMS for knowledge lake implementation,
continuous delivery management and data marketplace
sel-up
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OUR BUSINESS

Unless otherwise indicated or the context otherwise requinesfinancial information for the three months ended June 30, 2021 and

June 30, 2020 and for Fiscals 2021, 2020, and 2019 and included herein is derived from the Restated Consolidated Financ
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We are among the leading ptpkay data analytics services companies in In8iau¢ce: Zinnov Repdritbased on our expertise of the
entire value chain of data analytics from data and analytics consulting to businesssaaatyinsights, advanced predictive analytics,
data engineering and digital solutions. Across industries, data and analytics are being leveraged by enterprises itvegsiddtegy
and optimize spending decisions amid growing financial uncertsiriieurce: Zinnov RepgrtWe engage and provide services to blue

chip companies in Technology, BFSI, CPG & Retail, Industrials and other industries. We have emerged as one of the anost tru:

partners to several Fortune 500 companies in recent yBartscé: Zinnov Repojt and have worked with over 30 Fortune 500
companiesn the last three FiscalSome of the key clients that we work include Adobe, Uber Technology-&fel/&n.

As an analytics provider with capabilities across business functiongngage with several key stakeholders within our client
organizations, including CFOs for finance and risk analytics, CMOs for marketing insights, CHRSs for HR analytics, C8alyfor s
chain analytics, further strengthening our client relationships asrokiple touchpoints.

Revenue is disaggregated primarily by geographical markets and reviewed by management accordingly. We provide seriljces prim

to companies in Technology, CPG and Retail, Industrials, and BFSI industries, &mitbthiag table sets forth certain information on
our revenue from operations by industry for the periods indicated:

Three Months ended June 30, Fiscal
2021 2020 2021 2020 2019
Proforma)
Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount Percentage of
( of Revenue ( of Revenue ( of Revenue ( of Revenue ( Revenue from
million) from million) from million) from million) from million) Operations (%)
Operations Operations Operations Operations
(%) (%) (%) (%)
Technology 586.77 66.81% 468.79 64.19%| 1,934.59 63.25%| 1,870.84 60.28%| 1,659.13 57.62%
CPG & 119.84 13.64% 39.30 5.38% 294.19 9.62% 258.32 8.32% 297.40 10.33%
Retail
Industrials 119.76 13.64% 145.76 19.96% 536.56 17.54% 479.16 15.44% 381.56 13.25%
BFSI 51.91 5.91% 76.43 10.47% 293.45 9.59% 495.25 15.96% 541.25 18.80%
Total 878.28 100.00% 730.28 100% | 3,058.79 100.00% | 3,103.57 100.00% | 2,879.34 100.00%
Revenue
from
Operations

We serve clients across countries in the United States, Europe, and Asia through our subsidiaries in the United StitedsNethe
Germany, United Kingdom and Singapore, and our sales offices in San Jose, London and Singapore. In the three mamties3@nded J
2021 and June 30, 2020 and in Fiscals 2021, 2020 and 2019, revenue from operations from clients in the United Statted repres
94.7%%, 91.6%%6, 92.88%, 92.33% and 90.9166 our revenue from operations in such periods, respectively, and revemue fro
operations from clients in United Kingdom represented 0.65%, 2.02%, 1.85%, 1.78% and 3.75% of our revenue from opsuations in
periods, respectively.
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We design and engineer resatiented analytics solutions for clients across industries, thatesttah to operate more efficiently by
predicting outcomes that fuel digital transformation and sustainability. Our expertise in business analytics includssratiaigspect

to customer profiling, targeted marketing, supply chain management, fimashdslamanagement, and HR functiove provide these
services on the back of the expertise and understanding we have developed of various Al/ML algorithms that poweranaliigisal
implementationsWe have consistently been recognized by theinduy as | eaders in anal yStrongs,
Performeb i n Customer Analytics Service Providers in 2017 and
Service Providers for Marketing in 2017.

Our scope of work is classifiethto: (i) Consulting services, that involves understanding relevant business trends, challenges, an
opportunities and preparing a roadmap of data and analytics initiatives that addresses them; (ii) Data engineeringgtiaeis 1o
design, architect and implement the data foundation required to undertake analytics; (iii) Business analytics, thandéfsisrand
insights for clients to take more accurate, timely and impactful decisions; and (iv) Digital solutioms tleatelop to automate business
processes, predict trends, and generate actionable insights.

We partner with many of the largest enterprises in the world, and have held relationships with our top five clients éjorekscal

2021, thatincludes some of the Fortune 500 companies, for an average of over six years as of September 30, 2021. For instance,
September 30, 2021, we had been engaged by-bas&l global software giant for over 10 years, by ébbk&d multinational-e
commercecorporation for over eight years, and by a-hk&ed global internet digital marketing and search giant for over five years,
which reflects how embedded we are in their decision making processes. Revenue from operations from our top five icgahts in F
2021 and in the three months ended June 30, 2021, a nsented t e d
54.00% and 59.31% of our revenue from operations in such periods, respectively. Revenue from operations from cliehsvthat we
engaged with for over five years as of June 30, 2021, represented 44.51%, 42.42%, 55.27%, 67.51% and 79.76%, of aonrevenue
operations in the three months ended June 30, 2021 and June 30, 2020 and in Fiscals 2021, 2020, and 2019, respectively.

Our client relationships have strengtheasdve have transformed from being an analytics service provider to such clients to a trustec
thought leadership partner. Our growth and culture of innovation has been fostered by the entrepreneurial sgriomwiotens and
experienced senior management. Our Promoters have been instrumental in establishing and growing our analytics capabilities.

In the three months ended June 30, 2021 and June 30, 2020R&schin 2021, 2020 and 2019, our PAT wa@23.14m | | i on

million, 914.63 million, 728. 45 million, a ”2541%, 31528%9.9%, 237% | i o
and 20.72%, respectivelin the three months ended June 30, 2021 and June 30, 2020r&sichis 2021, 202and 2019, our Adjusted
EBITDAwas 270. 53 million, 1, 024156..7919 mmilllliioonn,, 804.25 million,
EBITDA Margin was30.80%, 29.71%34.19%, 25.91% and 25.24%, respectivelyth@ three months eed June 30, 2021 and June

30, 2020 and ifriscals 2021, 2020 and 2019, our EBITDAwW&8 6 . 89 mi | I i on, 1, 22288..816 millllii com,
and 780.53 million, r e s32.678;30.18%386y90%, 3018800, & [l TPDeSpedtiecly. OurmMOQES s
was5.86%, 5.84%23.89%, 23.12%, and 27.23%.tive three months ended June 30, 2021 and June 30, 2020Faschis 2021, 2020

and 2019, respectively, and ROE”™ wh83%,6.14%20.89%, 20.94%, and 22.36%, in these perioglspectivelyFor reconciliation

of Adjusted EBITDA, sedi Management 6s Discussion and Anal ysis TANbnGBAPn an c
Measured Reconciliation of EBITDA and EBITDA Margin, Adjusted EBITDA and Adjusted EBITDA maiginfibfor the Yead on
page255.

AROCE and ROE for the three months ended June 30, 2021 and June 30, 2020 are not annualized

Strengths
Recognized leadership position in data and analytics with a wide range of capabilities

We are among thieading pureplay data analytics companies in India and have emerged as one of the most trusted partners to seve
Fortune 500 companies in recent ye@surce: Zinnov RepgrtWe have extensivexperience across a range of data and analytics
capabilities, which we leverage to serve various Fortune 500 companies across the value chain. This helps enhance their operat
efficiencies and revenue generation capabilities. portfolio offers a distinctive breadth and depth of capabilities, includingiplaser
analytics and prescriptive analytics with intuitive and personalized dashboards that can drive monetization by imprevang sale
marketing efficiency, improving customer experience and operational effici€énsyctional expertise is the foundatiafi our
operations, and combining our functional expertise with business knowledge, expertise in quantitative methods, and datanhanag
helps us provide entb-end business solutions.

We bring deep skills, a wide range of capabilities, and relevagmgrience in helping global leading organisations (including Fortune
500 companies) utilise the power of data and analytics across the spectrum of the business value chain. These indiedarcapabil
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Customer analytics that help organisations undedstamsumer perception and behaviour, the drivers of value and loyalty, and
enable personalization, to more accurately formulate @e$and upsell strategies to maximise value.

Marketing analytics related to brand and competitive positioning, camgeagign and operations, marketing spend optimization,
and attribution modelling aimed at helping clients drive more targeted and personalized marketing and advertising campaig
predict evolving consumer trends with greater accuracy and improve consugagement.

Supply chain solutions that include assessing sourcing and replenishment requirements, metrics measurement, forecdsting der
and inventory optimization helping clients optimize their network and allocate and manage resouregfaieotty through these
outcomes.

Finance and risk analytics, that include assessment of portfolio performance, collection analytics and trust/ coutjgcit ana

People/ HR analytics that enable organisations in understanding employee putstertiwh trends, optimising talent acquisition

and implementing performandemsed compensation policies.

A few case studies demonstrating our capabilities are set out below.

S. Client Problem Solution Key Stakeholders Impact

No.

1. Leading homel The market share wag Reworked sales plannin| Sales and Operatior| Improved first time
appliances and declining due to shifting exercise, recalibrate( Planning, Supply] completion  of  service
repair servicey preference toward{ monthly forecasts| Chain, Marketing requests which resulted i
provider located in replacement, increase perfomed workforce an improvement in NPS
the US competition, and  poo| optimization, and truck

service levels stock optimization.

2. Leading UShased| Loyal consumers of thq Built a social insighty Product Development Improvement in produc
cosmeticdgclientds c os|platform to mine the tex] Marketing innovation  cycle  ang
company aging, and the image of th and image data of th increase of SKU succes

brand had been declinin| target demographi rates
steadily among youngeg available insocial media tg
women for the past fey| perform geographic tren
years. mapping, spot trends, ra
influencers, identify
upcoming competitors
refine campaign
messaging, and understa
drivers of purchase

3. Leading USbased| Leaders within the clien| Built a chatbot and ai Human Resources The users could easily vie

retailer entity relied on ad ho( integrated sefservice tool all metrics, otherwise
reports for driving busines| to facilitate scattered, in a single
decisions, which was tim{ communication with the window and create report
consuming and require| bot to obtain required by
resources dedicated 1{ information. or creatg simple selections
coordinating different team| custom charts in the sel
and members service tool

4. Largest food| Challenges in driving growtl| Built a turnkey solution to| Finance Sales, IT Armed marketing associate
distribution mine insights from largg with personalized produg
company volume of transactior recommendations  drivin

history of increase in value of ne
customer base orders from existing
customer base.
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S. Client Problem Solution Key Stakeholders Impact

No.

5. USbased homgq Inability to maintain leading Built a reaktime text| Product Developmen| Insights delivered tg
appliances market share analytics  platform tg Marketing marketing teams
manufacturer utilize and measure

customer feedback on th
client compared to itg
competitors based o
multiple parameters

6. Luxury car| Seeking solutions t¢ Developed an Al platforn| Risk Identified disproportionate
manufacturer  in| minimise warranty claims | connected to vehicles t increase in warranty cos
Europe identify vehicle usagg caused by drivers exhibitin

patterns shorttrip, long  pause
driving styles.

7. Leading Snack Low capacity utilization off Early Warning System t¢ Manufacturing, Increase in fryer utilization
Company in the UY expensive equipment thg predict downtime in| Supply Chain savings in cost per frye

adversely impactg processing liné 30, 60 & across all plants in the US
production throughput to th{ 180 minutes in advance
extent of 6%

For further i @u OperatiandiSelett,Case Btadizdi o n 1483a g e

We provide predictive and prescriptigaalytics services by leveraging Al/ ML and advanced analytics techniques to help clients bettel
understand their commercial relationships and make better informed decisions with a more holistic view of the busingisurhrou
businesdocused approaclotanalytical problem solving, we guide enterprises in the adoption of updated scalable architectures t
provide insights in reaime to aid decision making.

We have consistently been recognized by the industry as leaders in analytics, including bydarréSerang Rerfoimed i n Cu st «
Analytics Service Providers in 2017 and 2019, and by Gartner in the Market Guide for Advanced Analytics Service Providers f
Mar keting in 2017. Waenalyties Canpany o the Yideg b1y & wlavas ih 2G5 aB8d201Bnd have been
recognized by Deloitte in their list of Tech Fast 50 in 2009, 2012, 2013, 2014, 2015, 2@\ @r@ther industry leading recognitions
include being awarded the NASSCOM Al Award Winner in 2018 for predicting vetidgle across 108 countries by modelling driver
behaviour using sensor data

Deep and entrenched relationships with blue chip clients across industries and geographies

We partner with many of the largest enterprises in the world, and have worked witBOovertune 500 compani@sthe last three
Fiscals Our client base is diversified across size, industry, and geography. Our client base includes several marquee egggpdses e
in diverse industries, including AdobeEleven, Uber Technology.

Revenue is disaggregated primarily by geographical markets and reviewed by management accordingly. We provide services prime
to companies in Technology, CPG and Retail, Industrials, and BFSI industries. The following table sets forth certailnméoroat
revenue from operations by industry for the periods indicated:

Three Months ended June 30, Fiscal
2021 2020 2021 2020 2019
Proforma)
Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount Percentage of
( of Revenue ( of Revenue ( of Revenue ( of Revenue ( Revenue from
million) from million) from million) from million) from million) Operations (%)
Operations Operations Operations Operations
(%) (%) (%) (%)
Technology 586.77 66.81% 468.79 64.19% | 1,934.59 63.25%| 1,870.84 60.28% | 1,659.13 57.62%
CPG & 119.84 13.64% 39.30 5.38% 294.19 9.62% 258.32 8.32% 297.40 10.33%
Retail
Industrials 119.76 13.64% 145.76 19.96% 536.56 17.54% 479.16 15.44% 381.56 13.25%
BFSI 51.91 5.91% 76.43 10.47% 293.45 9.59% 495.25 15.96% 541.25 18.80%
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Three Months ended June 30, Fiscal
2021 2020 2021 2020 2019
Proforma)
Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount Percentage of
( of Revenue ( of Revenue ( of Revenue ( of Revenue ( Revenue from
million) from million) from million) from million) from million) Operations (%)
Operations Operations Operations Operations
(%) (%) (%) (%)
Total 878.28 100.00% 730.28 100% | 3,058.79 100.00% | 3,103.57 100.00% | 2,879.34 100.00%
Revenue
from
Operations

We begin our engagements with most clients by providing business intelligeneesaaization services, which evolve into deeper
engagements for advanced analytics and predictive modelling, and mature into providing strategic insights, thought, laadership
business recommendations. We have also expanded our range of offeringadiorservices such as web analytics, activagking
reports, survey analytics to social media analytics, big data, cloud architecture and migration, and are currently engtgtets
partner to several clients delivering a wide range ofterehd solutions. For instance, we have been associated with a client since 2010
and engage with different business groups within the organization such as product planning, marketing, business plamuiieand
product business units. The engagementextaxfith a small team assisting the marketing team to generate weekly and monthly reports
to monitor KPIs. We were able to expand to other teams within the marketing and product teams with similar requiremewnts. Once
gained an understanding of their besis and of the data landscape, we were able to automate a significant portion of their reportin
needs and focused on conducting more predictive and prescriptive analytics. Media effectiveness modelling, campaigsaualytics
media listening, driverraalysis and clickstream analysis were some of the key areas of support. Interacting and collaborating across
different groups helped establish us as a thought partner and enabled us to scale to a large team comprising a cowfifshatien of
onsite @alytics personnel catering to this client. Currently the key areas of engagement include search engine analysis, compe
analysis, survey analytics, web and campaign analytics, forecasting, marketing and media mix modelling, purchase bearad $isinel
and social media.

As of September 30, 2021, we had been engaged bylmtksl global software giant for over 10 years, by dbked multinational-e
commerce corporation for over eight years, and by eb&ked global internet digital marketing andrsé giant for over five years,
which reflects how deeply embedded we are in their daily workflows and decision making processes. One of our key engagements
been a 1§/ear long relationship with a leading payments solution provider. The engagementitbga small team responsible for
reporting on KPlIs. We were able to help the client transition from being purely focused on reporting of KPIs to mong imsgiymiss
analysis, modelling and advanced analytics across marketing, product, financesesikch and other business functions across the
organization. Through our services the client was able to gain analytics maturity that enabled it to achieve incremaptatiesdy

more opportunities, and reduce losses.

We have held relationshipgith our top five clients by revenue for Fiscal 2021, for an average of over six years as of September 3(
2021, and have evolved from being an analytics provider to a strategic thought leadership partner. Revenue from operations fr
top fiveclientsamount ed to 520.94 mi)]65D5n85 mdRIDiL @d, mi |l 1] ©®6ir6the3 6
three months ended June 30, 2021 and June 30, 2020 and in Fiscals 2021, 2020, and 2019, respectively. Set forth ielow is c
information on the growth of our cliefstase categorized by revenue from operations, for the periods indicated:

Fiscals
2019

2021 2020 (Proforma)
Number of Clients
Less than 50 mi 29 31 45
Bet ween 50 mil |l
i 100 million 10 ! 6
Bet ween 100 mi l
T 500 million 5 9 7
Above 500 mil i 1 0 0

Segmentation of customers by revenue, using thresholds defined for annual periods is not representative for the therdedahthe 30, 2021 and
June 30, 2020.

Revenuefrom operations

Amount | Amount | | Amount
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Percentage of Percentage of
( mi | Revenue from ( mi | Revenue from ( mi | Percentage of Revenue
Operations Operations from Operations (%)
(%) (%)

Less than 54321 17.76% 460.25 14.83% 549.11 19.07%
Between 50 763.69 24.97% 510.70 16.46% 441.00 15.32%
i 100 mi |l | i
.I.B ctuween I1io 1,239.18 40.51% 2132.62 68.72% 1,889.23 65.61%
Above 500 512.71 16.76% ; - - -
Total Revenue from 3,058.79 100.00% 3,103.57 100.00% 2,879.34 100.00%
Operations

Segmentation of customers by revenue, using thresholds defined for annual periods is not representative for the theadedchthe 30, 2021 and
June 30, 2020.

We serve clients across countries in the United States, Europe, and Asia through our subsidiaries in the United StktedsNethe
Germany, United Kingdom and Singapore, and our sales offices in San Jose, London and Sihgadoliewing table sets fth
revenue from operations by geography for the periods indicated:

Three months ended June 30, Fiscal
2021 2020 2021 2020 2019
(Proforma)
Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount Percentage
( of Revenue ( of Revenue ( of Revenue ( of Revenue ( of Revenue
million) from million) from million) from million) from million) from
Operations Operations Operations Operations Operations
(%) (%) (%) (%) (%)
United 832.55 94.79%| 669.59 91.69%| 2,841.12 92.88%| 2,865.63 92.33%| 2,617.51 90.91%
States
United 5.68 0.65% 14.73 2.02% 56.58 1.85% 55.29 1.78% | 107.95 3.75%
Kingdom
Netherlands 16.81 1.91% 12.23 1.67% 43.11 1.41% 87.80 2.83% 58.41 2.03%
Rest of the 23.24 2.65%| 33.73 4.62% | 117.98 3.86% 94.85 3.06% 95.47 3.31%
World
( ROwWo B
Total 878.28 100.00% | 730.28 100.00% | 3,058.79 100.00% | 3,103.57 100.00% | 2,879.34 100.00%
Revenue
from
Operations

Note: (1) Rest of the World compridasia, and Singapore

Our growth has beesupportedoy retaining our top clients through quality services, which enable us to gain strong referrals to new
clients. Our delivery practices have been validated by our most recent Voice of Customer survey conducted by us whichMeveale
Promoter Score (NBSf +43 with 90% of clients highlighting that they are either satisfied or very satisfied with our partnership,
recording a recommendation score of 9 (out of 10).

Consistent client driven innovation supported by functional expertise

In a world of incrasing data availability, the value proposition is shifting from the provision of core data to the generation of analytice
insights to inform decision making processes and optimize workflows, across interrelated business ativittes Zinnov Report
Ourendto-end sol utions cover a comprehensive spectrum of wuse
continue to evolve as we find additional ways to derive insights from \d&dnelieve our customized solutions areeg kompetitive
advantage for us and allow us to effectively compete across the entire commercial data and analytics Mfelssape consultative
approach wherein developers, analysts, and nontechnical users collaborate to mdieettatkecisions. Tése datalriven decisions
are often written back into decision systems to be analysed and modelled for improved future understanding and detisigrs) cre
operational feedback loop.

C ¢

We prioritise innovation and R&D through multiple initiatives, through a combination of solutions we design as respdiesds to ¢
requests, as well as proactive efforts to identify marketable solutions. We carry out client driven innovation througlte Debigery
Excellence (SDE) framework that supports a cycle of continuous improvement through-basectimprovement studies, and have
setup 6l dealLabsd6, a team of dedicated R&D resources, for our
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1 Client driven innovabn: We designed MatchView, a platform enabling improveméntsnline and offline customer
acquisition and retention campaigfa, a leading USased cosmetics company striving to remain relevant to its key customer
base. We have since applied MatchVievaivariety of us€ases for other clients as well. We have similarly designed solutions
based on client requests on the back of our consultative process and functional expertise in the industries in whits our clie
operate.

1 Consulting led solution: Auxury car manufacturer in Europe was looking to minimize warranty claims as the costs incurred
had increased manifold and at a faster pace than increase in revenue. We worked with their risk and IT teams to explore
data available including 10T dateofn vehicles. We developed a scalable andsaifice coddree Al platform for analytics
on connected vehicles that could be used to identify vehicle usage patterns by providing data from these vehiclesicEhe analy
platform curates loT data from camstdo a usable format and integrates it to existing data banks for a more detailed
understanding of the performance of the overall community. The platform empowers SMEs/ business users to visual
different driving styles and understand top warranty cldongach style. The information is then used to accurately predict
future claims for each driving style. One of the first insights uncovered using the Al platform was the identification of ¢
disproportionate increase of warranty costs caused by driveistexda short trip, long pause driving style.

1 IdealLabs solutions: We undertake innovation to identify and address unmet opportunities in the industry. We discover the
opportunities by learning about evolving technologies and techniques through awemsnferences that we organize. Key
initiatives to devise innovative solutions include participating in peer learning webinars arambtetdves, idea harvesting
through hackathons, structure i nnovat isfprwithabademia.g-br ingtanck,e a |
we designed Casper, an-dtiven conversational analytics platform, during such an event, and subsequently developed a ust
case for it. We similarly explore new solutions with evolving technologies/ techniques, and woduwpartners including
top academic institutions to translate them intc-eeges for potential clients.

Our consistent efforts towards innovation have also strengthened our client base through the acquisition of new clyenetnamgl b
solutions br existing clients. In the last three Fiscals we introduced Smartinsights, MatchView and Spotcast new solutions, ahd acqui
new clients engaged across CPG & Retail, and BFSI industries.

Scalable and attractive financial profile

Our business model supported by stable and recurring revenues, significant operating leverage and low capital requirements tt
contribute to a healthy free cash flow. Our high levels of client retention and shift towarg/eaunlengagement contracts result in a
high degre of revenue visibility. We operate through different types of client arrangements as follows:-(grimmganaged services
agreements that typically have a term of over one ymad an
workforce; (ii) project based fixed fee contracts, typically stemtn with project durations of a few months; (iii) consulting engagements
that are typically shotterm and under which clients seek a specific solution to a complex problem; andufionsiohsed arrangements.
For further i @urBusimessOpentiolisCanteaetingfand Delivery Modél o n 148a g e

Majority of our revenue is generated from letggm agreements. Additionally, we benefit from operating leverage givenighe h
contribution margins associated with incremental revenue generated from our consulting services. Despite the invesgnneade bein

to enhance our technology, analytics and data capabilities, our capital requirements remain minimal with capitalregspendi
representing 1.30%, 0.02%, 0.60%, 1.10% and 0.56%, of our revenues from operations in the three months ended Juned30, 202
June 30, 2020 and in Fiscals 2021, 2020, and 2019, respectively. Revenue from operations outside India represen8sd3Bra5%,
96.17%, 97.48% and 99.59% of our revenue from operations in the three months ended June 30, 2021 and June 30,R2624lsand in
2021, 2020 and 2019, respectively. All these factors contribute to strong free cash flow generation, allowingarcialelexibility

to invest in the business and remain margin accretive.

We have a strong traglecord of revenue growth and profitability. The following table sets forth certain key performance indicators for
the periods indicated:

Particulars Three months ended June 30, As of and for the years ended March 31
2021 2020 2021 2020 2019
Proforma
( million except percentage
Revenue from Operations 878.28 730.28 3,058.79 3,103.57 2,879.34
- Outside India 855.04 696.55 2,941.55 3,025.36 2,867.48
- Within India 23.24 33.73 117.24 78.21 11.86
Profit for theperiod / year 223.14 228.04 914.63 728.45 596.65
EBITDA 286.89 286.16 1,128.81 958.48 780.53
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Particulars Three months ended June 30, As of and for the years ended March 31
2021 2020 2021 2020 2019
Proforma

million except percentage
EBITDA Margin 32.67% 39.18% 36.90% 30.88% 27.11%
AdjustedEBITDA 270.53 216.99 1,045.71 804.25 726.78
Adjusted EBITDA Margin 30.80% 29.71% 34.19% 25.91% 25.24%
PAT Margin 25.41% 31.23% 29.90% 23.47% 20.72%
Total Equity 4,620.41 3712.72 4,377.85 3,479.18 2,668.67
ROE 4.83% 6.14% 20.89% 20.94% 22.36%
ROCE 5.86% 5.8%% 23.89% 23.12% 27.23%
Revenue per Employee 1.20 1.27 4.79 4,92 4.90
Adjusted EBITDA per Employee 0.37 0.38 1.64 1.27 1.24

Notes:

1. PAT Margin is calculated as profit for the period / year as a percentage of revenuegdesations

2. EBITDA is calculated as Profit for the period / year plus total tax expense/ (credit), finance cost, depreciation andtexmantizense, less finance income. EBITDA
Margin is the percentage of EBITDA divided by revenue from operations. édijaB®iTDA is calculated as EBITDA less other income, excluding finance income.
Adjusted EBITDA Margin is calculated as Adjusted EBITDA as a percentage of revenue from operations. For reconciliatios ¢f&dji EBI| TDA, see 0
Discussion and Anatys of Financial Condition and Results of Operatio?Non-GAAP Measures Reconciliation of EBITDA and EBITDA Margin, Adjusted EBITDA
and Adjusted EBITDA margin to Profit for the Year/Petiod o n 2%ba g e

3. ROE is calculated as profit for the period / yetwvided by total equity.

4. ROCE is calculated as Adjusted EBITDA divided by total equity.

5. Revenue per employee is calculated as revénone operationsduring the period / Fiscal year divided by number of employees as of the last date of such period /
Fiscalyear.

6. Adjusted EBITDA per employee is calculated as Adjusted EBITDA for the period / Fiscal year divided by number of emplotfeetaasdate of such period /
Fiscal year.

Strong leadership team guiding capability development geeto-market strategy

Our growth and culture of innovation has been fostered by the entrepreneurial spirit of our promoters and experienced sel
management. Our Chairman, Adugudi Viswanathan Venkatramarselhesal year®f experience in the acrobb services, credit
analysis and business consulting and oufocmder Pramadwathi Jandhyala Isaseral yearsf experience in corporate finance, and
credit ratings. Together, our Promoters have been instrumental in establishing and growing our argbiildtesa

We are supported by our senior management team that has-eettack of strong performance and significant expertise in the markets
we serve and in developing similar businesses. Our management team operates under the leadership oRajanCksthuraman

who has been with our Company for over five years and brings with him over 13 years of consulting exp&hence.
teamalsocomprisef our CFO, Rajan Bala Venkatesan wian experiencedinance and Accounting professional and our Camyp
Secretary and Compliance Officer, Kesavan WNR have experienced a low attrition rate among our senior executives, who have
successfully worked together in architecting previous turnaround stories and delivering consistent growth both orgdrfralhgan
acquiring and integrating business@sir Board comprises personnel with experience in various industries and functions including
technology, finance, marketing, and human resources, to support oufwrossnal business model. Beyond our sem@nagement
team, we are focused on attracting and retaining the strongest talent at all levels throughout the organization.

We have a strong employee base of 859 employees as of September 30, 2021, including professionals from businessdtechnice
math/ statistics backgrounds with varied levels of experience. As of September 30, 2021, we had engaged 574 engineers,
postgraduates in science/tech including PhDs, 148 management graduates and 14statisticians. We recruit from the sohdmisiness
technical institutions, and those with prior experience in the data and analytics industry. We believe the quality pleoungempins

our success and serves as a key point of differentiation in how we deliver value propositions to our clientss \e diticacting,
developing, and retaining talented professionals, across key verticals including Technology, BFSI, CPG & Retail, aatsInkisfri
September 30, 2021, and as of March 31, 2021, 2020, and 2019, the strength of our workforce wds @38, &2d 58 personnel,
respectively. We invest significant resources in training our workforce through a structured learning and developmenthatogram
spans orboarding exercises to learning coursework, and developing desired skill sets spéuifimte. A few development initiatives
include peeidearning webinars, a learning excellence acceleration program, and online training programs, hackathons and people sl
training programs.

Strategies

Leverage leadership position and partnerships lwieading analytics technology companies to capitalize on growing industry
opportunities
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The market for data and analytics was US$174 billion in 2020 and is expected to grow at a CAGR of 18% to US$333 biftidn by 20
(Source: Zinnov Repgrt COVID hasaccelerated remote working environments which is expected to increase the demand fol
digitization servicesSource: Zinnov Repgrtenabling more clients to accommodate our global delivery model. This has helped us
accelerate operations for our Analyticerfire of Excellence (CoE) engagement model. We have also introduced new engagemer
models such as Remote CoE, which provides higher overlap than a traditional CoE model and helps reduce dependenae on clier
located resources.

We seek to remain updatedth the latest technologies in the data and analytics industry to provide the best available solutions for ot
clients. We have built partnerships with various technology companies for cloud platforms, data engineering solutidregjonsual
tools andanalytics solutions and have strong and emerging partnerships with a growing list of product companies incluthaged US
cloud-computing based data warehousing company, a @outputing platform and data warehouse product, managed by leading US
based sftware companies. These partnerships include engagement of certified personnel in our workforce, access to skill developn
and early updates for products of our partners, access to sandbox environments, and collaborating on implementiogsesw\ise
typically leverage these partnerships to demonstrate our capabilities to potential clients and expand our client base.

We intend to identify and expand our network of partners and build and capitalize on these partnerships to further tirivEogrow
operations. We intend to adopt a focused@market strategy to gain visibility among potential clients and strengthen engagements
with existing clients, on the back of such partnerships. In particular, we seek to engage morespexdiicicertifed personnel in our
workforce and provide our existing employees with access to training materials for such certifications. We also intdodttevents

and workshops together with our partners for greater visibility.

Continue evolution to analyticshibught partner on the back of deep business, technical, math and consulting expertise

We help clients transform their businesses based on our deep understanding of harnessing data and analytics. We recogniz
importance of datariven decisions and de&o continue to operate an entire range of data and analytics solutions. We intend to leverag
on this experience to evolve as an analytics thought partner to our clients and strengthen our existing client engageniens. &
thought partner invoks assisting clients with identifying their objectives, prioritizing their digitization needs as part their digital
transformation journey, helping them identify their key challenges to design suitable solutions to address them.

We have expanded our rétmnship with existing clients by engaging with new divisions within these clients through internal references
and propose to leverage our global delivery service model to continue to do so. This has also helped us access nevstfodget poc
analytics searices and solutions while leveraging goodwill within these organisations. For instance, with the onset of thel@OVID
pandemic most clients that previously did not face supply chain challenges, are now prioritizing their supply chainestfiaiginc

65% of US manufacturers reported to have evaluated the use of analytics in their supply chain operations. As a resaltstipplylob
chain analytics market is expected to grow at a CAGR of 28% from US$15 billion in 2020 to US$40 billion i5@0&% Zinnov
Repor). We therefore intend to partner with appropriate platforms and engage relevant personnel to develop our capabilitiés within
line of service. By identifying similar opportunities to service our istanding clients, we aim to becomeeak part of o1
operating and growth strategy, enabling us to serve our clients across multiple touchpoints and projects. We have teddgmackstra
record of expanding our work with clients after an initial engagement. As we have done preweusiy to sustain the annual revenue
contribution of a client in subsequent years after the year of client acquisition. We propose to achieve this by highligiatmgg of
offerings to existing clients to increase crgsdling and ugselling opportuities and deepening our engagement with these clients. We
also propose to transform our project based clientele network to a recurring subscription based network by deepertiogshipsela
with them through consulting engagements.

In order to achievéhis, we intend to strengthen our horizontal service lines, and have dedicated teams who specialize in data analy
capabilities, functional knowledge, and specific service offerings. We have also assembled a set of value proposifiossate hel
spe¢ fic parts of our clients6é business through speci fices da
specifically for the data services horizontal with skillsets across different technologies involving cloud armbolputingplatforms,

unified analytics engines for largeeale data processing, and data warehouses.

There is also a training program set up to upskill and reskill resources across technologies as required. We alsevietagd tmithe
partnerships we have daweped with several key technology providers to ensure that we possess the capabilities to provide our clier
with desired solutions by collaborating with our technology partners. We also intend to continue to invest in the toprperfaun
organizaion to ensure constant skill development and motivation. We have a dedicated team that is focused on developing r
capabilities by remaining updated with the latest tools and technologies in the rapidly evolving data and analytics edéesydsem
continue to strengthen our existing capabilities within the organization by recruiting personnel having experience in leasiésigp p

and technical skills.

Strengthen our position among technology clients by focusing on digital native businesses
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Digital native businesses have been at the forefront of adopting advanced analytics to stay ahead of the competition. Manyt indeper
software vendors (ISV) are moving away from custom building software and solutions for each enterprise and adoptingsaftware
service model , l eading to a wealth of information amoaret c
being launched at a rapid pace with focus on end user experience. As a result, customer analytics is being leveraged byd@as
insights from usage data and inform product development deciSonscg: Zinnov RepgttWe have been engaging with our clients

to mine data on product usage, combined with data on marketing engagements, clickstream and external udsttadticteding

texts and images, to improve, optimize and scale their operations across marketing, product development, finance, emairsupply
through our longerm COEs. We intend to continue strengthening our relationship with existing clientstéetihelogy industry as

well as work with newer digital native business to expand our presence.

Build capabilities and functional expertise with a focus on the BFSI, and CPG & Retail verticals

We have in the past focused on managing our operations twaskd analytics services and solutions that we provide that has resulted
in a large base of clients across industries. We now intend to adopt an irwiisstfgcus to further develop our businés& are in the
process of implementing several initiativ@scluding structuring our organization by way of industry verticals to accumulate relevant
industry experience. These verticals include Technology, BFSI, CPG & Retail, and Industrials.

Demand for digitization services is expected to increase sharpty demote working environments accelerated by COYE Across
industries, data has become a valuable source of competitive differentiation among companies. Companies prioritize proc
development and marketing decisions based on thdimealinsights fom consumer buying behaviours, spending patterns, and social
media interactions. This is especially true in BFSI and CPG & Retail industries where investment in data and analdaisdstexp
grow at a CAGR of almost 20% over the next 5 years to eXd&&d110 billion by 2024Source: Zinnov RepgrtWe therefore intend

to focus on potential opportunities in the BFSI and CPG & Retail verticals, and are in the process of strengtheninglitiesdapab
these domains. For instance, we have recentlygatga senior personnel with extensive experience in the BFSI sector to specifically
drive our geto-market strategy for banks and financial institutions that are potential clients. We have also made strategic hires
strengthen our sales and delivery aigls to acquire potential clients engaged in the CPG & Retail industry. We intend to continue to
strengthen our understanding of verticals where we are already present and verticals with strong growth opportungiesdieat ar
penetrated in terms of dtgl transformation.

Expand our client base and geographic presence

We are present in the top five analytics markets in the world with subsidiaries in the United States, United Kingdom, Germar
Netherlands, and Singapo&ource: Zinnov RepdrtNorth America accounts for the largest share of the global data and analytics spend
at almost 40%. Substantial increase in fraudulent transactions across retail and banking industries in North Americanttasdedd
spending on risk analytics appli@ns i leading to North America contributing to approximately 38.5% of global spend on risk
analytics. With studies indicating that almost half of the US consumers are willing to explore new brands, CPG & Retardrand
ramping up their investment irustomer analytics to falign product and consumer strategies to drive competitive differentiation
(Source: Zinnov RepgrtWe serve some of the prominent enterprises in the BFSI, CPG & Retail industries in the US by helping ther
solve data and analyticsgblems in these areas. We also cater to key clients in Europe, particularly in the industrial sector. While th
pandemic severely disrupted the European manufacturing industry, spend on supply chain analytics is expected to ik&Re at a
of 19.8% fran 2019 to 2024Jource: Zinnov RepdrtData and analytics is expected to contribute significantly in addressing issues
such as low supply chain visibility, inefficient supplier networks, higher warehousing costs, among Stlece:(Zinnov Report

Data engineering is a key focus area to resolve underlying structural inconsistencies in the data by performing data cleansing
integrity checks before storing it in data warehouse for use by downstream applications for supply chain analyticsltAs gaeesu
growth anticipated for data and analytics services, there is corresponding growth expected in the field of data engimesdling a
(Source: Zinnov Report

We have typically gained access to new geographies through pilot projects that we hadeocarfior existing and potential clients

that transform into longer term engagements. Our continued presence in these geographies through subsidiaries hashyeen driv
market opportunities in these countries and client referrals. We intend to contiimges on acquiring new clients and expanding our
presence globally on the back of these relationships and other evolving opportunities. The analytics market in Northasrgeniea

at a CAGR of 16% in the last few years, and similar to most othelogi@eemarkets, Canada is facing a significant shortage of analytics
talent. COVID has accelerated the demand for anal yfaicehavei n
significantly accelerated their digital transforneatirequirementsSource: Zinnov RepgrtThe growing market represents a potential
opportunity for us as we intend to continue to strengthen our operations outside India and particularly in Canada. \Afdifieste id
Canada as an important and margin aoeeemarket for our going forward, and have recently entered into a strategic partnership with
a recognized Canadian entity.
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We intend to grow our client base in these regions by focusing on industry leaders and leveraging existing client psl&tioeabh

these target accounts. We will continue to invest in client acquisition measures to drive efficient acquisitiodiehtewncluding by
ramping up sales efforts to pursue opportunities outside Méiaalso intend to scale our marketing efforts to increase market outreach
by approaching visitors of ouvebsite and building accoubtised marketing campaigns targetipgcific audiences. For instance, we
have recentlynade strategic hires to strengthen our sales and delivery channels in Canada to acquire potential clients engaged ir
retail industry. Other internal efforts include an incentive mechanism that wéntraekiced to accelerate acquisition of strategic clients
with a focus on deal sizes.

We intend tendspbke®w modblLUbwhere our gl obal del i very centr e
teams will be in different geograpkievhere our clients are located, to address their requirements onrtismeshhsis. Through our
offices across major markets we intend to retain flexibility and efficiency of operations by ensuring quicker turnarcuattigneater
quality control. Wih delivery centres located in India, we intend to derive significant cost advantages for our operations and enst
better margins for our business, while demonstrating competitively priced value propositions for potential clients.

Strengthen our positiorglobally through select inorganic opportunities

Overall analytics application market, excluding enterprise data management spend, is estimated to grow to US$24®Bdlidrhis 2

will be primarily driven by five key enterprise functionnance andisk, customer, supply chain, marketing and HR or workforce that
together comprise almost 50% of the spend on analytics applicaionscé: Zinnov RepdrtWithin the analytics application market,
theinvestment in data and analytics is expectegrtav within the BFSI, CPG & Retail industrial, at a CAGR of almost 20% over the
next 5 years to exceed US$110 billion by 202iitov Repoit In addition, spend on supply chain analytics is expected to also increase
at a CAGR of 19.8% from 2019 to 202%b(rce: Zinnov Repoyt

We propose to leverage these opportunities and continue to pursue our strategic expansion plans through inorganiespatuniti
are exploring strategic acquisition opportunities that will enable us to gain access to new gesgraplstries, and client base. We
continue to identify and evaluate prospects that will provide us access to new technologies/ IP, clientele, and these e bdmeli
synergetic with our existing operations. In particular, we intend to pursue opifieguhat will complement our data engineering
capabilities and help us build deeper capabilities in terms of our Al/ ML functions. Through these expansion planspweoseekit
client base as well as strengthen our workforce, to leverage on teasadrdemand for our services.

Our Business Operations

We are a global data and analytics company that aims to help organizations interpret data accumulated from sourcesirsesh as bu
operations, social interactions and sensors by using the powigrddth through business analytics and the data insights. Our expertise
include digital solution accelerators, big data capabilities, social media predictive analytics and analytics tools.olihreergices,

we endeavour to help companies increase megeneration opportunities, improve efficiency, reduce costs, and increase
competitiveness.

Consulting services

Our consulting services are aimed at helping organisations identify the most relevant trends that are impacting theurinesistes d

the challenges and opportunities presented by those trends and prepare an analytics roadmap for harnessing the pangr of da
analytics to capitalise on the opportunitiége have gained relevant industry experience in solving vedjmadifc problems as well

as functional expertise in addressing the needs of different departments within an organization.

Our consulting approach focuses on:

1 Understanding the business, which involves examining the existing ecosystem, assessing varimoisestalkevolved,
identifying stated and implied needs, and challenges the business is exposed to;

1 ldentifying required changes, which involves assessing feasibility in transforming the business by evaluating gaps in dz
availability, capabilities and adoption practices; and

1 Prioritizing solutions that enable such transition by establishing a framework to evaluate descriptive and diagnositie, predic

and prescriptive analytics solutions, setting out a roadmap for implementatiaesagding a framework to measure benefits
of the solutions.

Business Analytics and Insights Services
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Business analytics plays a crucial role in formulating ways to improve business strategies, operations and make-drivamt data
decisions that lead to a competitive advantage. The defining characteristic of our services is the breadth and depthl®bactigtics
that help drive informed decisions for our clients. Business analytics typically comprises the following three problem types:

Descriptive and Diagnostic Analytiésinvolves providing insights on past business events using historicahuidiaveraging visual
tools to present findings with additional data exploration capabilifiesre has been an increased focus in descriptive and diagnostics
analytics on augmenting user interaction with visual analytics. Advanced technologies likeneggraality, sentiment analysis, are
embedded in analytics applications to enhance user interaction with visualizationSoorse{ Zinnov Report

Predictive Analyticd Involves use of advance algorithms to predict the future using historicalrthteeads As enterprises emerge
from COVID-19 pandemic, emphasis is being placed on building resiliency towards any future business disruptions. Predictive analy
is used extensively to identify future business challenges and minimize business atidragdeisks $ource: Zinnov Report

Prescriptive Analyticd Involves leveraging a combination of advanced ML models and complex statistical techniques to suppol
business decision making. It helps enterprises improve degisiding support to proastly shape desired outcomes. Availability of
high-speed processing and storage resources at low cost, has reduced investment Sauriees Zinnov Report

Overall analytics application market, excluding enterprise data management spend, is esiimaiedtd US$240 billion in 2024.
Almost 50% of the spend on analytics applications are attributed to five key enterprise funfitianse and risk, customer, supply
chain, marketing and HR or workforc8dqurce: Zinnov RepdrtThe defining characteristof our services is the breadth and depth of
actionable analytics that help drive informed decisions for our clients. Set out below is a brief description of eauffieoihgsrunder
our Business Analytics and Insights services segment across tresatirprise functions:

1 Finance and Risk Analytics

Finance and risk Analytics accounts for 23% of overall analytics application spend, and combines several differehhstatedtica
and ML algorithms to measure and predict risks with a higegree of certainty. Finance and risk Analytics is being leveraged
across industries to quantify cyber risks, automate security operations, and make intelligemncdecisions. The global finance
and risk Analytics market is expected to grow at a CAGR286 from US$26 billion in 2020 to US$58 billion in 2024. BFSI and
retail verticals are the largest spender for risk analytics applications owing to surge in fraudulent transactions agbetising
attacks $ource: Zinnov Report

Our finance and riskralytics solutions are mission critical to our clients as they seek to leverage the data sets and analytics frc
our platform to manage risk, enhance portfolio performance, and carry out trust / counterfeit analysis. Our solutidmslaésdshe
increag cash flow and profitability while mitigating credit, operational and regulatory risks by helping them gain insights on
business credit files reflecting the health of a business, the likelihood of a customer making payments on time, hibkzet@pdor
automate collection processes and credit decisions, predict and detect fraud for customers without any transactiomdl or acc
history, how to accelerate amtioney laundering due diligence, and how tebomard third parties using a riddased assessment
tool.

1 Customer Analytics

Customer analytics accounts for 9% of overall analytics application spend. Enterprise sales and marketing functions lever:
customer analytics to map individual customer journeys by integrating customer datmdittpte interaction points across a
multitude of channels for the purpose of customer segmentation andgergenalization. The abundance of customer data has
made it possible for enterprises to leverage customer analytics in a variety of use casesgoduct development, feature
prioritization, customer churn analysis. The global customer analytics market is expected to grow at a CAGR of 26% from US$
billion in 2020 to US$24 billion in 20245purce: Zinnov Report

Our customer analytics solutis facilitate more targeted business offerings by our clientaderstand their customers better and
efficiently pursue potential upelling and crosselling opportunities and accelerate growth of their business. Our solutions include
harnessing and alyaing data on consumer behaviour, lifetime value analysis, loyalty and personalization.

1 Marketing Analytics

Marketing analytics accounts for approximately 3% of overall analytics application spend. Enterprises leverage markétiag anal
to identify the right campaign or channel strategy and optimize return on investments (ROI) in advertising costs, based on histori
analysis of marketing effectiveness across different channels and target consumer groups. Marketing Analytics is leaeraged
varietyof applications such as email marketing, SEO marketing, social media marketing; each of these is geared towards analy
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the traffic in a specific channel to provide recommendations that maximize the effectiveness of marketing campaignsl The glo
markeing analytics market is expected to grow at a CAGR of 19% from approximately US$3 billion in 2020 to approximately
US$6 billion in 2024 $ource: Zinnov Repart

Our marketing analytics solutions help businesses discover new remgporeunities and accelerate growth by extending the use
cases of our data and analytics platform. Our solutions extend beyond simple contact data and enable clients to automate
management and cleansing, unmask and track website visitors and atigitatends based on segmented prospect data. Through
our solutions our customers can analyse their brand and competitive positioning in the market, identify effectiveness of th
campaign design, assess appropriate channels for marketing spends,tmemdbte them to develop more personalized marketing
tools.

1 Supply Chain Analytics

Supply Chain Analytics accounts for approximately 14% of overall analytics application spend. Use of supply chain analytic
enables enterprises to colleeyjaluate, and react upon the data generated across the different stages of a supply chain, such
sourcing, manufacturing, distribution, and logistics. Increased globalization and expansion of businesses into newkawearkets
led to increased compleyiin managing disparate supply chain processes. Moreover, the rise in quantum of unstructured dat
owing to growing adoption of 10T and smart sensors, has further complicated the process of data consolidation and insig
generation, leading to increasadoption of supply chain analytics across industries. The global supply chain analytics market is
expected to grow at a CAGR of 28% from US$15 billion in 2020 to US$40 billion in 34 ¢e: Zinnov Repgrt

Our supply chain analytics solutions are aineed i mpr oving clientsd inventory mana
These solutions help identify and track deficiencies in sourcing and replenishment processes, metrics measurement, and re
demand forecasting. Clients use our solutions tdyaaaupplier relationships and collect outstanding receivables.

1 People/ HR Analytics

HR analytics accounts for approximately 2% of overall analytics application spend. HR analytics enables companies @& make d.
driven decisions in critical tasksich as compensation planning, recruitment and retention, and workforce task automations. Th
remote working model, along with adoption of clelased communication tools, has led to easy access to employee data anc
activities, allowing enterprises to depl HR analytics applications to improve employee experience and automate workforce
management. The global HR analytics market is expected to grow at a CAGR of 24% from $2 billion in 2020 to $5 billign in 202.
growing at a CAGR of 24%Spurce: Zinnov Reptt

Our people analytics solutions are geared towards driving greater alignment among HR, organization leaders and ottper repor
functions concerning people data and providing increased transparency of organization data to internal and exterdarstakehol
We work across the entire HR value chain comprising talent acquisition, performance and compensation, training, and retent
Our customized HR analytical solutions seek to drive business impact across key human capital focus areas.

Data Engineerirg

Enterprise Data Management (EDM) refers to a set of processes, practices, and activities focused on consolidatingisiagadieom d
sourcesl both internal and external, maintaining accuracy and quality of data, and providing securigventance across the
enterprise according to regulatory mandatsufce: Zinnov RepgrtEDM can be further segmented into five core functibmsata
integration, data engineering, master data management, data security and data go\®onaceeZ{nno\Repor}.

We are primarily focused on data integration and data engineering, areas adjacent to our functional expertise in ttiatdieldcdof
analytics. Our data engineering team helps organizations monetize and maximize the value of their datasbguedtied approach to
integrate data from different sources, address structural inconsistencies and cleanse data for use by downstreanphocafiytics ap
We build a strong foundation of data and generate insights from data mining. Our goalackie tritical issues that prevent businesses
from exploiting opportunities to scale and transform themselves intesdatgy competitors. Key highlights of our data engineering
approach is as follows:

1 Businessfocused: busines®cused approach to datagineering to align analytics and technology.
1 Scalable modern architectures: Worklezahtric architectures to meet different needs of business stakeholders.

1 Global talent: Proven experience in delivering analytics solutions to irtscakt companiessing opersource technologies,
on-premise and owkloud.
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Our data engineering team helps organizations build the data platforms that gather data from multiple sources withideating outs
enterprise. This is followed by cleansing and transformatioratsf th a form that may be analysed or used in machine learning. The
team also ensures that the machine learning models are refreshed periodically and that insights from data platforiaskaietfes b
business teams and operational systems for useisiale making processes.

Within the data engineering functions, we focus on three areas:

1 Providing a roadmap to help clients design and define modern data platform architectures and processes (mostly on cl
platforms, and occasionalgn-premise);

1 Migration to modern architectures from existing legacy data warehouses, and

9 Building applications on top of the data platforms that leverage Al and ML, to help deliver insights and/ or make mdee accure
decisions.

Digital Solutions

Our solutionshave been implemented in several Fortune 500 businesses and have proven successful in automating business proce
predicting trends, and generating actionable insights. We help our clients accelerate their product develdpreénteatimeo-

market by integrating our digital solutions with their processes. With the support of accurate forecast predictionsftooighegents

are able to align their business goals and strategies with relevant market trends.

We actively liild reusable frameworks, and products across descriptive and diagnostic, predictive and prescriptive analytics. As
September 30, 2021, we hosted over 10 solutions on AssetExplorer, an internal platform to maintain solutions. Sevaral assets
accelertors have matured into more stable solutions that meet a defined set of analytics requirements:

9 Casper- Casper is an Atriven conversational analytics platform with buiitdomain intelligence that makes the power of
analytics accessible to all. Caspdibws users to type questions in natural language and converts them into insights in visual
text or voice form. It enables fast and accurate decision making based on timediess analytics. For example, the CFO can
analyze business performance asronultiple business units over different periods, understand the drivers of growth and
profitability and prioritize areas of focus for course correction.

1 MatchView- MatchView is a scalable desigrif-experiments platform that helps managers designteféetest and control
groups, as well as analyse the impact of offering different treatments to these groups. Using MatchView, organizations c
drive improvements in a variety of business processes such as online and offline customer acquisition,catepdigns,
store layouts and fixtures, advertisements, and promotions, etc. For example, large retailers can test changes ttsstore layol
a smaller set of stores, understand the revenue impact before rolling out change to all stores in the market.

1 Smartinsights Smartinsights is an Apowered platform that helps companies predict consumer trends ahead of the curve tc
accelerate and drive product innovation to gain-finstzer advantage. Some of its features include extracting structured insights
from a widerange of data sources available across the world, evaluating trends by using extensiveridbatdliré ML
classification and prediction models, and estimating insights by triangulating from a wide range of data sources rather tk
smaltscaleresearch. For example, the head of product innovation in a food and beverages company can assess the upcor
flavours in terms of growth potential and prioritize for research and development.

1 SpotCast SpotCast is a scalable etwlend automated foredérsy and anomalies detection platform to understand business
anomalies deeper and facilitate alerts/ notifications in the form of natural language insights in the event thereignardeviat
the trend of select KPIs. For example, an ecommerce platfonncarastantly monitor returns and cancellations to identify
potential frauds and trigger retine alerts for immediate corrective action.

Our Clients

We have a diversified client base 46 and46 active clients worldwide that we served in Fiscal 2021 and in the six months ended
September 30, 2021, includidd. and22 of the Fortune 500, respectively, afteeof the Fortune 1000 respectively. Our client base
is diversified across size, industand geography.

We primarily provide services to companies in the Technology, CPG & Retail, BFSI, and Industrial (automotive, manufaitturing,
and gas and logistics) sectors.
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Businesses in the technology industry continuously need to reinvent and phetaselves from global disruptionrSqurce: Zinnov
Repor). We primarily work with teckgiants and technology conglomerates with various businessunfisas Adobe, Uber Technology
and #Eleven and engage with multiple touch points within these omgitins over time. We provide them with sustainable solutions
by integrating analytics services and technological expertise to move towards-centsier goal while accelerating their digital
transformation journey.

The CPG & Retail industries aexolving rapidly to keep up with shifting consumer demand. CPG companies are growing exponentially
and remaining competitive by introducing multiple brands, diversifying product lines, and expanding sales channels. WitreCom
platforms and direeto-consumer online market places serving as major sales channels, it is crucial for businesses to remain upda
with actionable insights to gain commercial succ&sufce: Zinnov Repgrt Through our analytics solutions, we help companies
understand consumpurchasing behaviour to gain a competitive advantage and estazggerin their industries.

For companies in the BFSI sector, we apply our analytics and technology expertise to core business capabilities toshreliegiake
decisions that streamliraperations and provide their customers with the best possible experience in a highly competitive market. As
dataheavy industry with exposure to risks, we are typically engaged by these entities for finance and risk analytics tanid dratify
mitigate vulnerability to fraudulent transactions and cyagacks.

Our offerings also assist companies in the Industrial sector by helping them understand the factors that improve gygeatoake
performance by combining digital solutions and advanaealytics capabilities. We have Service Delivery Excellence (SDE)
framework that supports a cycle of continuous improvement driven by measurable business impact. The SDE team is responsiblc
mai ntaining a O0Project H e atilizdtion Seam coengoaitior deliveryhissaeh, anu actiomable msightg. e
The team also conducts a quarterly Voice of Customer Survey to understand customer satisfaction across various paiaiseters. T
used to provide feedback to the project teams amaufiate a plan of action to drive improvement. Insights are documented and validated
with the client to quantify the impact of each project to maximize the value driven for the client.

Select CaseStudies
Automated Email Campaign Management for Online {aents Platform
Client. An online payments platform located in the US.

Problem Statemen?wvhi | e t he highly engaged user transacted in multiop
services in few of those verticals and this gagsented a significant revenue upside opportunity.

SolutonWe hel ped a client revamp its entire CRM approach by i
a first of its kind project for the client, to manage targeting its vasbices base more efficiently. LVM is a fully automated marketing
platform that can identify and execute appropriate campaign initiatives for customers based on their current stageciyctae lif

Measurable ImpactWe were involved in the campaign desidarget identification and campaign performance analysis stages, by
performing a wide variety of analyses and reporting. On implementing the solution, the team supported campaigns dasmgdnincre
revenue by reaching a wide base of customers.

Account Based Marketing Platform for a Leading Software Company
Client. A leading US based multinational software company specializing in digital marketing and digital media products.

Problem Statement.he client had been recording stagnant revenueitréor over three years, even though the overall market had
grown substantially in the same period. One of the key challenges identified was that the marketing team was contrilmatiiygmom
the sales funnel that had a low conversion rate.

Solution.We helped build a data and analytics infrastructure to enable account based marketing at scale. The data layer integr
account attribute information sourced from multiple external data sources, and account behaviour information at onl@etsouchp
(web pages, email campaigns, downloads, and webinars) and offline touchpoints (events, conferences, sales interactidpssThe ana
layer used numerous account attributes and behavioural signals to create a holistic view of the account. The initietivéeslsenel

to-end campaign analytics, web analytics, mitdtich attribution, customer and market research.

Measurable ImpactThis resulted in increasing the opportunity creation rates significantly leading to a higher conversion rate an
increase iraverage deal size.
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Recommendation System to Increase Share of Wallet for a Largest Food Distribution Company in the US
Client. Largest food distribution company in the US.

Problem Statementhe client was facing challenges in driving growth. As new customer acquisition is expensive in the industry, th
primary focus area was to increase the wallet share of existing customers. An analysis of the existing customer batatespakdd
orders were relatively low.

Solution.We built aturrk ey sol uti on to mine insights from 2TB of trans
product recommendations to the field sales teams on theirheddlevices. The solution combihcustomer segmentation, ubased
collaborative filtering, and market basket analysis to provide highly targeted product recommendations for a custormeioi neaso

a cloudhosted application capable of servicing the field sales teams of all énatiog companies of the client.

Measurable ImpacfThe availability of personalized product recommendations for a customer at their fingertips meant that marketin
associates could take the necessary actions to increase the share of wallet for tmegrsu€iverall, there was a substantial increase
in the value of new orders from the existing customer base.

Digital Voice of Customer Platform for a Large Home Appliances Manufacturer in the US
Client. Large USbased home appliances manufacturer.

Problem Statement he client was unable to maintain its leading market share position and had regressed to third place. One of 1
primary reasons was that competitors were perceived to have more innovative products which were better aligned wittothe neec
customers. The client had been using post facto analysis of POS data at stores and analysis of surveys from a saoysi® pwwkof

to understand the needs of customers. The insights from these studies would feed into the product development readimapt Th
methodology was able to provide these valuable insights to the product development team only eight months after ttaeipcbduct |
The client was looking for ways to significantly reduce the time to get customer feedback, act on insighésgmdetigt innovation

and satisfy customers.

Solution.We built a near redime text analytics platform to utilize unstructured customer feedback data available on free online dat:
sources to Omeasured customer feedback of <clientds m@suseduct
to consolidate external unstructured data available across customer review forurt®amdezce sites to review data across brands in
multiple regions and various languages. The automated text analytics engine was able to provide insights sranditiiggers of
purchase, customer sentiment, popular features, customer wish lists and trends. These insights were consumed by aevearalussers
levels and functions across the organization.

Measurable Impactinsights from customer feedback cbad the product development and marketing teams within a shorter period
from product launch which was a significant improvement from the traditional approach. The marketing team was abien® fine
messaging for the new products to improve communicatithcustomers. The product innovation team was able to reduce the product
development time and had the ability to prioritize product feature development and integration idravdatenanner.

Vehicle Analytics Platform for a Luxury Car Manufacturer ificurope
Client. Luxury car manufacturer in Europe.

Problem Statemen€osts incurred due to warranty claims had increased manifold and at a faster pace than increase in revenue, thel
having a significant negative impact on the bottom line. The cli@st looking to minimize warranty claims by correlating vehicle
usage/ driving styles with expensive and severe claims using 10T data from vehicles.

Solution.We developed a scalable and ssdfvice coddree Al platform for analytics on connected vehictbat could be used to
identify vehicle usage patterns by providing data from these vehicles. The analytics platform curates 10T data fromaassakifeo
format and integrates it to existing data banks for a more detailed understanding of the pedasfrthe overall community. The
platform empowers SMEs/ business users to visualize different driving styles and understand top warranty claims fa. dduoh styl
information is then used to accurately predict future claims for each driving style.

Measurable Impact.One of the first insights uncovered using the Al platform was the identification of a disproportionate increase o
warranty costs caused by drivers exhibiting a short trip, long pause driving style. The service and warranty teamsg avitiahiixe:s
to proactively reduce the cost incurred from such faults.
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Improving Home Service Requests Operational Efficiency for Leading Home Appliances and Repair Services Provider
Client. Leading home appliances and repair services provider locatkd WS.

Problem StatemenThe market share was declining due to three main reasons: (i) increase in customers who preferred to replace
opposed to repair, (i) competition from fragmented local players with greater flexibility, and (iii) poor service levkilsgrés
unsatishctory customer experience.

Solution.We worked with the sales and operations organization across various teams to address these challenges. We commenc
reworking the sales planning exercise by combining forecasts from different algorithms to ilmquoxacy. Forecasts were evaluated

on a monthly basis and appropriately recalibrated. We then performed workforce optimization by running a quadratic aptimizati
model to minimize gap/ surplus and optimize workforce supply. Finally, we performed trakkogtiimization to ensure that the right
technician with the right parts in the service van is dispatched in the first attempt to service a request.

Measurable ImpaciWe were able to improve the firBtne completion of service requests resulting inmprovement in NPS.
Insights Platform for Fashion Trend Spotting for a Leading US Cosmetics Company

Client.LeadingUSh ased cosmeticsd company.

Problem Statement. o y a | consumers of the clientds cosmetics | ine wer
among younger women for the past few years. Understanding theupak®l personal care needs of women in the age group of 18
years to 34 yaa is critical in the cosmetics industry.

Solution.We built a social insights platform to mine the text and image data of the target demographic available in social media
perform geographic trend mapping, spot trends, rate influencers, identify uygcaaminpetitors, refine campaign messaging, and
understand drivers of purchase.

Measurable Impacitmprovement in product innovation cycle and increase of SKU success rates.
Consumer Panel Data Mining for a Leading Technology Company
Client. Leading techology company located in the US.

Problem Statemenitlsers had been steadily switching to a competitor of our client due to the introduction of new and innovative featur:
on their platform

Solution.We partnered with a product planning group to build araintain a platform for competitive benchmarking using consumer
panel data for product usage. The platform processed a large volume of browsing data collected from an extensivetpaweluestrs
unstructured data to structured data on a weekly .basis

Measurable ImpaciThis data served as the foundation to understand competitive product features, benchmark features, and unders
drivers of consumer engagement. Deep insights on competitors' product performance and usage influenced the praguct roac
resulting in incremental revenue.

Increasing efficiency of catalytic process for a Leading Oil and Gas Company
Client.Leading oil and gas company located in the US

Problem Statementhe R&D team wanted to optimize experimentation cost by enabling faster access of historical data to researche
One of the key steps in the experimentation was thega process where researchers had to review existing research material to
understangrior successes and failures in creating active materials. The current historical repository existed in fragmented, dispar
data landscapes, in the form of scanned copies of prep sheets.

Solution.We built a solution to convert fragmented and disparate material receipts in the form of physical documents to a digitized &
structured format. The digitized documents were then mined for entity information, establishing and predicting relabiens@ps
entities. The extracted information was then stored in a graph database without losing the relationship between emtifiesndy
interface to answer user queries using tJws or web applications was developed to increase adoption ofittierso
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Measurable ImpacfReduction in the preead process resulted in a potential savings for the R&D team.
Bot and SelfService Platform for a Leading US Retailer

Client. Leading USbhased retailer.

Problem Statementeaders within the client enyitrelied on ad hoc reports for driving business decisions, which was time consuming
and required resources dedicated to coordinating different teams and members. Information was not instantly availatblerifoamy
except typical reports, which did neflect data in real time. The leaders sought to harness new technology to transform this reportin

landscape.

Solution.We built a chatbot and an integrated salfvice tool to facilitate communication with the bot to obtain required information.
The user would be able to view details or create custom charts in thgeseife tool and download it as a report in excel or PDF
formats. The users conveniently view all metrics that were otherwise scattered, in a single window and create repotes by sim
selections. The user could also use any device including a mobile to converse with the bot, use location related samgictseam

features.

Measurable ImpactThe users could easily view all metrics, otherwise scattered, in a single window andrepedte by simple
selections. The user can also use any device including a mobile to converse with the bot, use location related setploes atiedie

features.
International Presence

We have operated internationally for oxdryears and benefit from an extensive network and global brand recognition. We are presen
across countries through our Subsidiaries locatesingapore, the United Kingdom, Netherlands, Germany and the United States of
America,and our sales offices localtén San Jose, Seattle, Princeton, London, Amsterdam, Munich, Frankfurt and SinJégore.
following table presents the contribution by geography to revenue from operations:

Three months ended June 30, Fiscal
2021 2020 2021 2020 2019
(Proforma)
Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage
of Revenue ( of Revenue ( of Revenue ( of Revenue ( of Revenue
million) from million) from million) from million) from million) from
Operations Operations Operations Operations Operations
(%) (%) (%) (%) (%)

United 832.55 94.79%| 669.59 91.69%| 2,841.12 92.88%| 2,865.63 92.33%| 2,617.51 90.91%
States
United 5.68 0.65% 14.73 2.02% 56.58 1.85% 55.29 1.78% | 107.95 3.75%
Kingdom
Netherlands 16.81 1.91% 12.23 1.67% 43.11 1.41% 87.80 2.83% 58.41 2.03%
Rest of the 23.24 2.65%| 33.73 4.62% | 117.98 3.86% 94.85 3.06% 95.47 3.31%
World
( ROWo @
Total 878.28 100.00% | 730.28 100.00% | 3,058.79 100.00% | 3,103.57 100.00% | 2,879.34 100.00%
Revenue
from
Operations

Note: (1) Rest of the World comprises India and Singapore

As we continue to provide international companies with our data analytics solutions in ggamraphies, our solutions have also
increasingly become localized in recent years to better serve foreign markets.

Sales and Marketing/ G o-Market Approach

Our marketing and sales efforts are focused on both generating new clients as weltssdlergsand upselling our ertd-end solutions
to existing clients. Our salesforcepismarily segregated into fielsiales and inside sales.

146



{ Plan } { Reach } { Engage }

= Targeted Top 25 New Logo List by = Direct-to-consumer approach = High-touch, consultative
vertical by analyzing sales potential « Leverage existing customer engagement with multiple

= Map path to key stakeholders in relationships to reach target stakeholders in target accounts
target accounts accounts = Sales Cycle — 6-15 months
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To align our salsforce more effectively with our clients, we have also organized these distribution channels into geographic territorie
supported by specialized sales support and centralized sales development teams. As of September 30, 2021, our saleésddam con

26 personnel.

The focus of our sales efforts is to build letegm and deep relationships with select strategic claant®mpared ta scattered approach.
These striegic clients are typically the top clients in a particular industry and are independanthged by our directors who own the

client relationship and are equipped to sell all solutions. Key account management is facilitated by an onsite clieft partner

collaboration with an offshore delivery lead. Our field sales team is geographicalipudesdr and leverages existing customer
relationships to gain referrals and reach target accounts.

Executive Engagement

Engage business sponsors via Customer
Advisory Council, keynote/panels at Analytics
Roundtables

Delivery Focus

Strong Service Delivery focus, to ensure repeat
business and organic growth

Key Account
Leadership

v- -9
ah ah
Onsite Client Offshore
Partner Delivery Lead
Account Expansion
Leverage High Customer Satisfaction to gain

Referrals, Account maps/reviews to expand
customer footprint

Ecosystem Enablement

Thoughtful and deliberate engagement with
leadership of our clients’ India captives, and
their Europe/Asia businesses

Growth Incentive

Incentives, rewards and recognition of Account
teams aligned to account growth

Our incentive mechanism is tailored to incentivize rydtar, highvalue deals with Fortune 1000 clients. This has helped accelerate
our acquisition of strategic clients in the last few years, with a significant improvement in our deal sizes. Incentived $eraoing
teams are pegged to revenue growth at existing and new accounts with additional rewards for winning deals iafoSatearkeads
are incentivised to drive growth through acquisition of large deals at new clients and new groups through a deal irggative pr
Sales teams are also entitled to receive additional incentives for meeting and exceeding revenue goals.

Given the breadth of our efid-end services and increased focus on esediing, we have spent considerable time training and

upskilling our salesforce in a formal sales training program. We now require sales certifications from our salesforeeiasituled
talent assessments and myielr performance chegks to ensure we continue to shape our culture to winning and accountability.
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Lastly, our internal sales team is focused on a consultative approach with multiple stakeholders across all otbsrsugine
specialized sales support and subject matter experts are consolidatedlés anablement teaamd support all channels on an as

needed basis

/\Z

OO
N

%

&

Demand i Solutions & - . .
R Analytics Digital Marketing US Media PR
Generation Roundtable Accelerators
Focused reach out to Invite only event to Highlight strong Al Drive engagement Showcase thought
target accounts through share best practices in capabilities with across digital channels leadership and

email and cold calling

analytics ecosystem

business-led solutions

to nurture prospects

achievements

Contracting and Delivery Model

Our solutions are generally licensed through a master agre@menline terms and conditions with corresponding product specific
terms that are either in separate order forms or are incorporated into the online terms and conditions. The masteraagdrerliment
terms cover highevel topics such as license riglatsd restrictions, confidentiality, data protection and privacy, audit rights, warranties
and disclaimers, intellectual property ownership, and termination rights. In some cases, order forms will include thepeaficict
terms such as the solutions tgeiicensed, the specifications, access levels and entitlements for those solutions, pricing, and payme
terms. Master agreements are typically evergreen and allow orders to be executed on an ongoing basis and onlinettermsraral eit

or have a dur@n equal to the order to which they relate. Order forms may be feyeareor multiyear periods. Most products and
solutions are subject to adtenewal provisions. Master agreements can be terminated for breach by either party, generally after a cu
period of up to two months.

We offer multiple engagement models and service clients based on the client requirements:

1 Managed Services CdEThis model involves deploying dedicated teams for the client, who serve as the extended analytics divisio
of the client business. The team works closely with the multiple business stakeholders across functional areas in prajggts invol
advanced analytics, machine learning, business intelligence, visualization, and data engineering. There is operatlimabflexib
scaleup or scaldback the team based on the clientds requirement
responsibility with the client towards goals, execution, and outcome. These contracts are typicafyeanudtntracts with
statements of work being issued annually, occasionalgnbuually and quarterly.

1 Project Based Project goal, objectives and milestones are identified, defined and finalized for a fixed fee and duration. We al
responsible for project management, workesttie and task prioritization based on the project milestones and deliverables. Projects
are typically for durations of a few months.

1 Consulting- Value-driven client engagement to enable clients to discover key business problems and create an appitads t
them. Pricing is based on the complexity of the problem and potential value to be derived.

1 Solutions- Customization of prduilt accelerators and assets that would address customer pain points in a specific area. Pricing
dependent on the lelof customization, transaction based, and value delivered. Examples include the data volume, number a
frequency of insights, number of markets covered, and number of end users of the solution.

Competition

We primarily compete based on our offeringsoss analytics services, data services and consulting services. We believe that we
compete favourably in each of these service offerings with other largeseniice IT service providers that offer multiple services and
pure play analytics companies thspecialise in only analytics services and offedépth understanding of solving complex customer
problems.

While the large multi service IT service providers including Accenture and Cognizant are dominant in North America along wit
specialized analytics firms and staffing companies who cater to onshore demand of North American ci&oncersZfnnov Repagrt
we identify niche solutions to cater to. We build solutions in descriptive and diagnostic analytics and predictive aegiyicds
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which are expected to grow significantly. Leveraging product offerings artbesrtl analytics solutions including consulting services
helps us create differentiation achieve higher margins.

As a pureplay analytics firm, we compete with othierdian companies including MuSigma and Fractal Analytisugce: Zinnov
Repor). Our competition has historically been very fragmented with many players offering varying levels of data quantity gnd quali
We strive to protect the data and privacy @émis and to maintain the highest standards in the ethical acquisition, aggregation, curatior
and delivery of data. Our direct competitors vary depending on use cases, such as market segmentation, digital magketnatiead

lead enrichment, saleffectiveness, and data management.

We believe that the solutions we provide to our clients across different offerings reflect our deep understandingrotosrélie b u s i n
the differentiated nature of our data and the quality of our analytics armilodemaking capabilities. The integration of our solutions
into our <clientsd missi on -lastingtelatomrships,efficiekcy, bnol vostinudowes impreverheat. e n s u

Regulatory Environment

We operate in a rapidly evolvimggulatory environment and are subject to extensive regulatiomarehsed focus by regulators on
all aspects of our operations across verticals/ indusirtesse laws cover all aspects of our business and include privacyalatws,
money launderingcybersecurityaws as well as the requirement to obtain new and different types of licenses to conduct our busines:

The laws and regulations applicable to us are continuing to evolve through legislative and regulatory action aridtgrgicitdtion.
New or changing laws and regulations, including changes to their interpretation or implementation, as well as incredsedupdnal
enforcement actions related to rRoompliance, could have a material adverse impact on our businests, oésplerations, and financial
condition. We monitor these areas closely and are focused on designing compliant solutions for our consumers.

For further KeyRegulatioagandoPolicies&evernnient and Other Approvals  ®iskd-acfors We are subject
to a number of legal requirements, contractual obligations and industry standards regarding security, data protectiovaeydapd
any failure to comply with these requirements, obligations or standards could have an adverse eftecteputation, business,
financial condition and operating results o n 1p221Pand40, respectively.

Data Privacy and Security

We have a data security policy to ensure clients confidentiality, the key elements of which includeuty dyt éients from receiving
direct marketing communication; (ii) implementation of technology, security features, and strict policy guidelines todspfegcy
of clientsd identifiable informati on f r otmenlbanca setuhitpprocedwwes; (ig ¢ c
use of client identifiable information to investigate and help prevent potentially unlawful activity; and (iv) decisioselbtttade or
disclose to thireparties any client identifiable information derived fre(me gi st rati on for or use of

consent, unless required by law or other exceptional circumstances.

All client data is maintained within the analytics infrastructure and offshore teams log into the platform through a\4eNured
authenticate to the domain and then sign into the specific server and project. Permissions are limited to the keynphejecante
align with the functions they are performing. System logs are reviewed for access patterns, violations, musaspicty.

Business Continuity and Recovery

We have a global delivery centre in Chennai that is the operations hub. Our Business Continuity Management Team (BCUAT) respc
in accordance with the business continuity plan and initiates specific actions for recovery in the event of a disastgloWpearéodic
backup in business continuity planning. We also hasgatellite officein Bangalore

Technology is key to how we efficiently collect, curate, and ultimately deliver actionable analytics and business insighkis to
investments in moderzing our infrastructure and optimizing our architecture to increase control, create efficiencies and greatly enhan
the ability of our platforms to scale. We continue to evolve with the ability to seamlessly add and integrate new débacsets i
analyics solutions and develop insights through our analytical capabilities using scaled technology infrastructure.

Intellectual Property Rights
Our success and ability to compete depend in part upon our ability to protect our technologgssanlish and adequately protect our

intellectual property rights. We have obtained r egiRstA.au.iPx
under various classes in India. We InthewWnitedsStaeoPatent and Tsademark @ffice. h -
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For further Gavdrnomentread OthemApprosadseo nfi27p.a g e

We use LV Trademarks in relation to our business and operations in India. We have entered into a Memorandum of Understan
datedAugust 12, 2021, with LVAC pursuant to which our Company has been grantedexclosive, nortransferable, royaltyree

and nonrassignable license for the use of the LV Trademarks in the Republic of India and the rest of the word in relation te$ise busi
of our Company, and in the United States i n RiskFaztoriWemaygbe t h
subject to intellectual property rights claims by third parties, which are extremely costly to defend, could retpupayusignificant
damages and could limit our ability to use certain technologieso n 38p a g e

Human Resources
As of September 30, 2021, we had 859-fule employees, of which 745 were located in India and 114 were located outsidgMladia.
have always been committed to creating a fair, inclusive and diverse workplace for our employees, B86dXenf our enployees

being women, as of September 30, 2021.

The following table sets forth a breakdown of our employedsitgtion as of September 30, 2021

Function Number of Employees
Delivery 789
Sales and Marketing 26
Corporate Functions and others 44
Total 859

We focus on attracting, developing, and retaining personnel with varied expertise including business, technical andgnmoathdsack
across various experience levels.

We onboard personnel with industry, functional and technical experience, with a focus on candidates who are businessVgeaduate
therefore recruit from the top business schools, technical institutions, and those with prior experience in the dayéienithdnstry.

Our hiring practice includes technical interviews, psychometric assessments, and managerial interview rounds. We coagdluct thor
background verifications of candidates through third party vendors to verify details regarding previousremplegducation, and
identity checks.

We provide learning and development programs for our people and believe that is an integral part of our employee véloa.propos
We believe employees consistently develop competencies throuthie-mb work experience, formalized classrodmsed training,
self-initiated learning, and interaction with specialists. We understand the need to enhance the capabilities of our empiluyaigs con
and build on their experience. We have a dedicated learning andmleeat team, which is focused on facilitating these initiatives. A
few of the initiatives include peer learning webinars, a learning excellence acceleration program, workings and onlingrtrgiaims,
hackathons and people skills training programs.

In response to the COVHD9 pandemic, we implemented operational changes with the primary objective to provide safety to ou
employees, as well as the communities in which we operate, and to comply with government regulations. We have addpigeba distr
workforce model, including for some employees, a e, fulktime work from home arrangement, while implementing additional
safety measures for employees and contractors continuing essential and crisibaveork.

Insurance

We maintain insuranaemverage under various insurance policies for, among other things, errors and omission insurance, fire and spe
perils insurance, burglary and portable equipment insurance, group medical insurance, cyber and data insurance, prdéseional
insurax ¢ e , directords and officerés Iliability insurance ass e
compensation insurance. We believe that the level of insurance we maintain is appropriate for the risks of our busic@sparabie

to that maintained by other companies in our markets operating in the same business lines.

However our insurance policies may not be able to cover all of our losses and we cannot provide any assurance that we will not in
losses or sufferlaims beyond the limits of, or outside the relevant coverage of, our insurance p8lieieRiskiFactors An inability

to maintain adequate insurance cover in connection with our business may adversely affect our operations and pifitability. p a ¢
40.

Corporate Soci al Responsibility (ACSRO0)
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We seek to integrate our business values with our operations so we may undertake our business activities in an ethigzdramd tr
manner. Further, we seek to improve our fulfilment of social respongbititid enhance our economic practices in an attempt to create
a positive impact on the society.

Our corporate social responsibility lies in sharing skills and resources with the communities we interact with throlgjhessrditross
locations. Our CSRativities have been focused on sustainable development including key areas of promotion of education, supporti
environmental sustainability, eradication of poverty and malnutrition, promoting health care including preventive healtid care
sanitation, ad disaster relief and rehabilitation.

We have spent5. 00 mi | | i on,19.95miftian,1 2.25millibnl, ana r8.25million, in the three months ended June 30,
2021 and June 30, 2020 andHiscals 2021, 2020 and 2019, respectively, towards our CSR activities. Key highlights of our CSR
initiatives in recent fiscals include contribution to school education irit@ame communities, solid waste management, CO8D

relief and flood relief effirts in various states in India. We have partnered with severajax@rnmental and international organizations

to carry out these initiatives effectively.

Al s o RsslkeFactordfiwe have in the past not complied with the corporate social responsibijtirements under the Companies
Act, 20130 on 3 age

Properties

Our Registered and Corporate Office is located"aEl6or, Neville Tower, Unit 6, 7 and 8, Ramanujan IT City, Rajiv Gandhi Salai,
Taramani, Chennai, TN 600113 on a leased premises.
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KEY REGULATIONS AND POLICIES

The following is an overview of the important laws, policies and regulations which are retewamtbusiness and related sectors. The
regulations set out below are not exhaustive and are only intended to provide general information. The statements lesledvare b
the current provisions of Indian law, and the judicial and administrative in&ations thereof, which are subject to change or
modification by subsequent legislative, regulatory, administrative or judicial decisions. The following is only intenoedéxeneral
information to the investor and is neither designed nor intendied éosubstitute for professional legal advice. For details of government
approvals obtained by us, where necessary, in compli egpagee w
279

We provide services ranging from data andigits consulting to business analytics and insights, advanced predictive analytics, data
engineering and digital solutions. We engage and provide services to blue chip companies in Technology, BFSI, CPG & Ret
Industrials and other industries, and hawarked with over 30 Fortune 500 companies in the last three Fiscals. We serve clients acros
countries in the United States, Europe, and Asia through our subsidiaries in the United States, Netherlands, Germ&mygdbited

and Singapore, and our satd#fices in San Jose, London and Singapore.

Under the provisions of various Central Government and State Government statutes and legislations, our Company anoas Subsid
are required to obtain and periodically renew certain licensesyistrations and to seek statutory permissions to conduct our business
and oper at i on Soverfimem and GtheaApprovals @ e 24@.dig e

Given below is a brief description of certain relevant legislations that are currently applicablbusitiess carried on by us.
I. Industry -specific Regulations
Information Technology Act, 2000 and the rules made thereunder

The I nformati onlTAct®dh nwalso ggyn akdted( it o provide | egal recogni t|
electronic data interchange involving alternatives to papsed methods of communication and storage of information. The IT Act
also seeks to facilitate the elemtic filing of documents and to create a mechanism for the authentication of electronic documentatiol
through digital signatures. The IT Act prescribes punishment for publishing and transmitting obscene material in etgatrorhie f

IT Act has extrateitorial jurisdiction over any offence or contravention under the IT Act committed outside India by any person,
irrespective of their nationality, if the act or conduct constituting the offence or contravention involves a computéer cysigm or
compuer network located in India. Additionally, the IT Act also empowers the Government of India to direct any of its agencies t
intercept, monitor or decrypt any information i n fintiegamongt er
other things. The Information Technology (Procedure and Safeguards for Blocking for Access of Information by Publicp@Gaules, 2
specifically permit the Government of India to block access of any information generated, transmitted, receddent, lststed in any
computer resource by the public, the reasons for which are required to be recorded by it in writing.

By means of an amendment in 2008, the IT Act legalized the validity of contracts formed through electronic means. Additgonall
IT Act creates liability for negligence in dealing with or failure to protect sensitive personal data and gives protetéonediaries

in respect of liabilities for third party information made available to or hosted by them. The Act does so yinpyeseit and criminal
liability including fines and imprisonment for computedated offences including those relating to unauthorized access to computer
systems, tampering with or unauthorised manipulation of any computer, computer system or aoghywatkrand, damaging computer
systems and creates liability for negligence in dealing with or handling any sensitive personal data or informationutearesoyrce

and in maintaining reasonable security practices and procedures in relation thereto.

In April 2011, the Department of Information Technology, Ministry of Electronics and Information Technology, Governmeid of In

(DolTo), in exercise of its power to formulate rul esvepersonhl r e
data, notified the Information Technology (Reasonable Security Practices and Procedures and Sensitive Personal Dattiam) Inform
Rul es, ITB&WwrityReBd) i n respect of Section 43A of tlécton, Hisclosive,t |,

transfer and protection of sensitive personal data by a body corporate or any person acting on behalf of a body cerpb&eeufity
Rules require every such body corporate to provide a privacy policy for handling and de#ingessonal information, including
sensitive personal data, ensuring the security of all personal data collected by it and publishing such policy on it3 keebBite
Security Rules further require that all such personal data be used solely for theepuguovhich it was collected and any third party
disclosure of such data is made with the prior consent of the information provider unless contractually agreed upornbéetween t
where such disclosure is mandated by law.

Personal Data ProtectionBil 2019 (ABil |l 0)
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The Bill deals with the provisions relating to compensation payable by companies for failure to protect personal datzal3te Bi
establishes a Data Protection Authority ofPénsdomal CDaraadt
relating to a natural person who is directly or indirectly identifiable, having regard to any characteristic, traite attréowt other
feature of the identity of such natural person, whether online or offline, or anyreatiohiof such features with any other information,
and shall include any inference drawn from such datasuchor
personal data, which may, reveal, be related to, or constitute: (icfahadata; (ii) health data; (iii) official identifier; (iv) sexual
orientation; and (v) biometric data. The Bill accords certain rights to individuals with respect to the protection afahéiowever,

there are certain exceptions to protection offeneder the Bill, such as, act done in interest of security of state, public order, sovereignty
and integrity of India and friendly relations with foreign states, and act done for preventing incitement to commisgicogrfiaable
offence relating to th above matters. Processing of personal data is also exempted from provisions of the Bill under certain conditior
as long as such processing is for a specific, clear and lawful purpose, this includes an act undertaken for prevetigatiorines
prosecution of any offence, or personal, domestic, or journalistic purposes. As on date, the Bill is pending with JoienParliam
Committee, and is yet to be notified and take effect.

The Foreign Trade (Development aemdA®Rte@lul ation) Act, 1992 (

The Foreign Trade Act includes provisions which govern and facilitate the imports and exports to and from India. Imeopisrend
are permitted by peteregpoer ivao b o HE] Guochrnipertsngnd éxports must ceried out in
accordance to the laws and export and import policy issued by the Central Government, from time to time. In the event of ¢
contravention of the laws relating to central excise or customs or foreign exchange or any other economic déeaog other law

for the time being in force as may be specified by the Central Government by natification in the Official Gazette poiftamm emport

has been carried out in a manner gravely prejudicial to the trade relations of India with &y dotmtry or to the interests of other
persons engaged in imports or exports or has brought disrepute to the credit or the goods of the country, these inseEsuesmmay
the suspension and cancellation of the IEC number.

Il.  Labour Legislations
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 was enacted to curb the ris
sexual harassment that women were fgdim their workplaces and it intended to make workplaces safer for them by enacting for
prevention of such harassment and redressal of complaints and for matters connected with sexual harassment. The terms s
harassment and workplace are bothdefined t he act . Every employer is required to
every officer and member of the company shall hold office in the committee for a period not exceeding three years fterofthe da
nomination. Any aggrieved womaarm make a complaint in writing to the Internal Committee in relation to sexual harassment of female
at the workplace. Every employer has a duty to provide a safe working environment at the workplace which shall incldidersafety
the persons coming intmnotact at the workplace, organising awareness programs and workshops, displaying rules relating to sext
harassment at any conspicuous part of the workplace, providing necessary facilities to the committee formed for detidang with
complaint, such otheyrocedural requirements to assess the complaints.

Other applicable labour legislations

The employment of workers, depending on the nature of activity, is, at present, regulated by a wide variety of geriesddly simur
laws. The following is amidicative list of labour laws applicable to our operations owing to the nature of our business activities:

Empl oyees6 Provident Funds and Miscell aneous Provisions
Empl oyees6é6 Compensation Act, 1923;

Equal Remuneration Act, 1976;

Maternity Benefit Act, 1961;

Payment of Bonus Act, 1965; and

Payment of Gratuity Act, 1972.

=a =4 -4 A A

Labour Codes

In order to rationalize and reform labour laws in India, the Government has enacted four labour codes that would sulasilynalprim
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of the centralabour laws and would collectively form the governing labour legislations, as and when brought into effect. These fol
codes are:

(a) The Code on Wages, 2019

The Code on Wages, 2019 received the assent of the President of India on August 8, Pdd8cmed to subsume four existing laws
namely, the Payment of Wages Act, 1936, the Minimum Wages Act, 1948, the Payment of Bonus Act, 1965 and the Equal Remunere
Act, 1976. The Central Government has notified certain provisions of this code preddninanérning the constitution of the Central
Advisory Board and other provisions of this code will be brought into force on a date to be notified by the Central Gavernmen

(b) The Occupational Safety, Health and Working Conditions Code, 2020

The Occupational Safety, Health and Working Conditions Code, 2020 received the assent of the President of India on September
2020 and proposes to subsume certain existing legislations, including the Factories Act, 1948, the Contract Laboum(BRedulatio
Abolition) Act, 1970, the InteState Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979 and the
Building and Other Construction Workers (Regulation of Employment and Conditions of Service) Act, 1996. The provisians of thi
codewill be brought into force on a date to be notified by the Central Government.

(c) The Industrial Relations Code, 2020

The Industrial Relations Code, 2020 received the assent of the President of India on September 28, 2020 and it prbogosss to su
three aisting legislations, namely, the Industrial Disputes Act, 1947, the Trade Unions Act, 1926 and the Industrial Employmel
(Standing Orders) Act, 1946. The provisions of this code will be brought into force on a date to be notified by the @entraieht

(d) The Code on Social Security, 2020

The Code on Social Security, 2020 received the assent of the President of India on September 28, 2020 and it proposes to sub
certain existing legislations includingeetstbe SErap leo ylenesbusr a@a
Empl oyees6 Provident Funds and Miscell aneous Provisions Ac
1972, the Building and Other Construct ieodn Wdorrkkeerrsstd SWMeclifaalr eS
The provisions of this code will be brought into force on a date to be notified by the Central Government.

Shops and establishments legislations in various states

Under the provisions of local shops and establishsnéegislations applicable in the states in which establishments are set up,
establishments are required to be registered. These legislations regulate the working and employment conditions ofsthe wor
employed in shops and establishments including cawiaie@stablishments and provide for fixation of opening and closing hours, daily
and weekly working hours, rest intervals, overtime, holidays, leave, health and safety measures, termination of sesvif®, wage
overtime work, maintenance of shops analgisshments and other rights and obligations of the employers and employees. There are
penalties prescribed in the form of monetary fine or imprisonment for violation of the legislations.

lll. Tax-Related Legislations
Central Goods and Services Tax Act, 2017

The Central Goods and GSIrAetd )c else Vliaexs Atcadx Xm0 1t7hd thepmly of
replace multiple taxes levied by the Central and State Governments on productiy asubsale of goods and providing of services

in India, applicable from July 1, 2017. Under the GST Act, goods and services are taxed under five different categpés, 5&n

12%, 18% and 28%. GST is levied on all transactions such as supplfertranschase, barter, lease, or import of goods and/or services.
Transactions made within a siCG§TOe Dtya tteh ea rCe nlt e \ail e dcC GBEW I ME 6
by the government of that state. For inttate transactionsdn i mport ed goods or sle3To)ceées, | @ani
the Central Governmeim accordance with fle Integrated Goods and Service Tax Act, 284d rules framed thereund&@ST is a
consumptiorbased tax; therefore, taxes are paid to thie sthere the goods or services are consumed and not the state in which they
were produced.

Additional taxrelated laws that are applicable to us include the Income Tax Act, 1961 along with various rules and notifications issu
by the tax authorities.

IV. Intellectual Property Laws
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Intellectual property in India enjoys protection under both common law and statutes. Under statutes, India providesgiatection

under the Patents Act, 1970, copyright protection under the Copyright Act, 1957 and tkapeateantion under the Trade Marks Act,
1999. These enactments provide for the protection of intellectual property by imposing civil and criminal liabilityrigemént. In
addition to the domestic laws, India is a party to several internationakuttedl propertyelated instruments including the Patent
Cooperation Treaty, 1970, the Paris Convention for the Protection of Industrial Property, 1883, the Berne ConventRofectiba

of Literary and Artistic Works, 1886, the Universal Copyriglon@ention adopted at Geneva in 1952, the International Convention for
the Protection of Performers, Producers of Phonograms and Broadcasting Organizations, 1961 and as a member of the World T
Organisation is a signatory to the Agreement on TRellatal aspects of Intellectual Property Rights.

Trade Marks Act, 199%nd the Trade Marks Rules, 2017

The Trade Mar ks ActTradelMakActa3 gmeerded (hkel@dAw pertaining to
Once a mark isegistered, itis valid in India only for a period of 10 years and can be renewed from time to time in perpetuity. Begistrati
of a trade mark grants the owner a right to exclusively use the trade mark as a mark of goods and services and peovalesfior r
case of the fraudulent use of deceptively simil arTradaMaks b
Rules) | ays down certain guidelines -knolWwnodi ngdée maon@fsoandd maks,r £
recognition of email as a mode of service, new registration fees and mandatory filing of statements of users.

Copyright Act, 1957

y
e

The Copyright Act, 1957, al ong wiCoplright llaeso ¢ o 3 te creage iproperB vights r, 1
certain kinds of intellectual property, generally called works of authorship. The Copyright Laws protect the legalthghtseator of

an o6original wor ko by preventing ot h asrinselleétualqoropentyemtected under theg
Copyright Laws includes literary works, among others, which, in terms of the Copyright Act, 1957, include computer praigiesns,
and compilations, including computer databases. The Copyright Laws presf(iriee ismprisonment or both for violations, with an
enhanced penalty on second or subsequent convictions. While copyright registration is not a prerequisite for acquotnm@raenf
copyright in an otherwise copyrightable work, registration constifuiesa facie evidence of the particulars entered therein and may
expedite infringement proceedings and reduce delay caused due to evidentiary considerations. Upon registration, the copyi
protection for a work exists for a period of 60 years followirggdbmise of the author. Reproduction of a copyrighted work for sale or
hire and issuing of copies to the public, among others, without consent of the owner of the copyright are acts whighaempuess|

to an infringement of copyright.

The Patents Act1970

The Patents Act, 1970 (fAPatents Acto) governs the p®&dpectst r
of Intellectual Property Rights, India is required to recognize product patents as well as process pateritgnirioattee broad
requirement that an invention satisfy the requirements of novelty, utility andmoausness in order for it to avail patent protection,
the Patents Act further provides that patent protection may not be granted to certain speeified iyventions and materials even if
they satisfy the above criteria.

Section 39 of the Patents Act also prohibits any person resident in India from applying for a patent for an inventiondatsitteout
making an application for a patent foe same invention in India. The term of a patent granted under the Patents Act pursuant to Sectic
53 is for a period of twenty years from the date of filing of the application for the patent. A patent shall cease tedhétaefenewal

fee is notpaid within the period prescribed for the payment of such renewal fee.

V. Other Laws

In addition to the aforementioned material laws and regulations, which apply to our Company, our Company is also reguipad to
with the provisions of the Companies Act and rules framed thereuhdedverseas Dire@irect Investment related guidedis issued
by the Reserve Bank of Indietified by the Reserve Bank of India vide Notification No. FEMA 120/RB4 dated July 7, 2004n@
amended from time to tim¢éhe Consumer Protection Act, 2019, and other applicable statutes promulgated by tre &deNral and
State Governments including the central and state tax laws.

Our Registered Office is situatedsdh Floor, Neville Tower, Unit 6,7 and 8, Ramanujan IT City, Rajiv Gandhi Salai, Tara@tarinai

- 600113 Tamil Nadu, India, which is a Fand are therefore, subject to compliance with the provisions prescribed Spetzal
Economic Zone Act, 2008nd Special Economic Zone Rules 2Q08EZ Lawso .)For operating in a SEApproval of the Development
Commissioneris requiredn terms of SEZ LawsFor details  sGoernrient and Other Approvals o n 26da g e

Foreign investment in India is governed by the provisions of FEMA-Debt Rules along with the FDI Policy issued by the DPIIT,
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from time to time. Further, the RBI harsaeted the Foreign Exchange Management (Mode of Payment and Reporting-D&bton
Instruments) Regulations, 2019 which regulate the mode of payment and reporting requirements for investments in Indiarby a pe
resident outside India.

Under the currerfEDI Policy 100% foreign direct investment is permitted in Information Technology (IT) and Information Technology
Enabled Services (ITES) sector, under the automatic route, subject to compliance with certain prescribed conditionsf lilnéerms
SEBI FPI Regulations, the investment in Equity Shares by a single FPI or an investor group (which means multiple entities registel
as FPIs and directly or indirectly having common ownership of more than 50% or common control) must be below 10% ef our po
Offer Equity Share capital. Further, in terms of the FEMA Noebt Rules, the total holding by each FPI or an investor group shall be
below 10% of the total paidp Equity Share capital of our Company and the total holdings of all FPIs put together with effect fro
April 1, 2020, can be up to the sectoral cap applicable to the sector in which our Company operates (i.e., up to 1008 &etdils,

s e OffefiProceduré o n 286a g e

Competition Act, 2002 (fAiCompetition Actod)

The Competition Act is an act to prevent practices having adverse effect on competition, to promote and sustain compatkds,i

to protect interest of consumer and to ensure freedom of trade in India. The act deals with prohibition of (igceemmienas such as
anticompetitive agreements and (ii) abuse of dominant position and regulation of combinations. No enterprise or group stzall abuse
dominant position in various circumstances as mentioned under the Competition Act.

The prima facie duy o f the Competition Commission of I ndia (fACommi
competition, promote and sustain competition, protect interest of consumer, and ensure freedom of trade. The Commissian shall
notice to show ause to the parties to combination calling upon them to respond within 30 days in case it is of the opinion that there t
been an appreciable adverse effect on competition in India. In case a person fails to comply with the directions of #sto@8@xmi
Director General (as appointed under Section 16(1) of the Competition 167 Act) he shall be punishable with a fine whichechay e

t o 0.1 million for each day during such failure subject t
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HISTORY AND CERTAIN CORPORATE MATTERS

Brief history of our Company

Our Company was incorporated as Latent View Analytics Private Limited on January 3, 2006, at Chennai, Tamil Nadu as a priv:
limited company under the Companies Act, 1986 suant to a certificate of incorporation issued by the Registrar of Companies, Tamil
Nadu. Our Company was converted into a public limited company pursuant to a special resolution passed by our Shartbleolders a
EGM held on Jund8, 2021 and the namef our Company was changed to Latent View Analytics Limited. A fresh certificate of
incorporation consequent upon conversion to a public limited company was issued by the Registrar of Companies, Tamil Nadu
Chennai onjuly 16,2021.

Changes in our Reggtered and Corporate Office

Except as disclosed below, there has been no changeRetfistered and Corporate OffioEour Company since incorporation:

Date of change of Registerednd

t Details of the address of Registered an@orporate Office Reasons for change
Corporate Office

June 15, 2007 The registered office of our Company was changed fro &hanthi

Empress,165 LB Road, Thiruvanmiyur, Cherin&00041, Tamil Nadu tq
No.38, IV Main Road, Besant Nagar, Cherin&00090, Tamil Nadu.

August 20, 2007 The registered office of our Company was changed from No0.38, IV |

Road, Besant Nagar, Cheniiag00090, Tamil Nadu to JVL Plaza Grou
Floor, 626 Anna Salai, Teynampet, Chenn&00018,Tamil Nadu.

December 13, 2010 The registered office of our Company was changed from JVL Plaza G Operational and
Floor, 626 Anna Salai, Teynampet, Cherin&00018, Tamil Nadu to Uni administrative
6&7 Ground Floor, Zenith, International Tech Park, Taramani R convenience

Taramani, Chenndi 600113, Tamil Nadu.

December 9, 2013 The registered office of our Company was changed from Unit 6&7 Gr

Floor, Zenith, International Tech Park, Taramani Road, Taramani, Ch
T 600113, Tamil Nadu to 5th Floor, Neville Tower, Urit7 and 8,
Ramanujan IT City, Rajiv Gandhi Salai, Taramani, Chen880113, Tamil
Nadu

Main Objects of our Company

The main objects contained in the Memorandum of Association of our Company are as follows:

n

1.

To carry on business as advisers on the administration and organisation of industry and business, and to advise ofinipe extenc
developing and improving of allpes of businesses or industries and all systems or processes relating to the purchase, productio
selling, distribution, marketing and sale of goods or the rendering of services in India or elsewhere in the world, lidinglana
research and softwar®ols and processes and to act as a Knowledge Process Outsourcing (KPO) Company.

To carry on business as management, personnel and industrial consultants, including consultancy and advisory services
relation to industrial relations, personnel training, business systems and processes and data processing, finance atalaasing
planning, taxation, insurance, public relations and tariffs and generally concerning the production, storage, distribution,
marketing and sale of goods or the provision of services and to create, develop, buy, sell, market, deal in all typaseof soft
products that are necessary for carrying on the above objects of the Company.

To act as agents or managers in carrying on any business concerns and undertakings and to employ experts to investigate
examine into the condition of management, prospects al wf any business or undertaking and generally of any assets
property right or any Kkind. o

The main objects as contained in the Memorandum of Association enable our Company to carry on the business presenidbeing ce
out and the activities proposéal be undertaken pursuant to the objects of the Offer. For further details, please see the section entitl
fiObjects of the Offér o n 8lp ag e

Amendments to the Memorandum of Association

Set out below are the amendments to our Memorandum of Assodiatien10 years preceding the date of this Red Herring Prospectus.
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Date of
Shar ehol Particulars
Resolution

Clause | of the MoA was amended to reflect the change in the name of our Company from Latent View Analytic
June 18, 2021 Limited to from Latent View Analytics Limited pursuant to the conversion of our Company from a private |
company to a public limited company.

Pursuant to the provisions of Section 4 and 13 and other applicable provisions, if@agpznies Act, 2013 and th
rules made thereunder, the following clauses of the Memorandum of Association was modified to align it with
requirement of Companies Act, 2013 in the following manner:

0] The heading of Claus®(A) and3 (B) of MoA were modified as follows, to align them with the Compar]
Act, 2013:

Clause3 ( A) ATHE OBJECTS TO BE PURSUED BY THE C
ARE: 0o

July 30, 2021
Clause3( B) ATHE MATTERS WHI CH ARE NECESSARY FOR
SPECIFIED IN CLAUSE3A ARE: ©

(i) Clause3 (c) of MoA was omitted and merged with Clause Il B of the MoA
(iii) The existing Clausé of theMoA, was deleted and substituted by fbkowing new clause:

fiThe liability of members is limited, and this liability is limited to the amount unpaid, if any, on share
by them 0
Clause V of the MoA was amended to reflect t he
July 30, 2021 10,000,000 divided into 10, 3D000Q,00Mdividedenod00,009,008duyrsteaes
of 1 each.

Major events and milestones of our Company

The table below sets forth the major events and milestones in the history of our Company:

Year Particulars
2007 Establishegresencén the United Stateghroughits Material Subsidiay
2010 Commencedbusinesselationshipwith Microsoft

2013 Establishedhewglobaldelivery centerat RamanujadT City, Chennai
2013 Establishegresencén Europe

2017 Inauguratedylobal delivery centerin Bangalore

2021 Commencedonsultingpractice

2021 AchievedMicrosoft PartneMNetwork Gold Competency

Key Awards, Accreditations and Recognition

Our Company has received the following key awards, accreditation, and recognition:

Year Particulars

2015 Recognised as Analytics Company of the Y(@merging Segment)y the Frost & Sullivan India ICT Awards

2016 Featured irR016 Technology Fast 500 Asia Pacific by Deloitte

2017 Awarded Frost & Sullivan AnalyticSolutionProvider of the Year

2017 Recognised as leading technology compiarthe Deloitte Technology Fast 3@dian 2017 prograrby Deloitte

2018 Validated for compliance as a LeveBervice Provider under Payment Card Industry Data Security Standard

2018 Awarded Al Game Chang&ward for innovative application in Ady NASSCOM,Center of Excellence, Data Scien
and Avrtificial Intelligence

2019 Positioned as a strong performer in The Forrester Wave: Customer Analytics Service Providers

Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamatjoor revaluation of
assets in the last 10 years

Our Company has not acquired any business/ undertakings, and has not undertaken any mergers, amalgamations or anygfrevalua
assets, in the last ten years.
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For details of SubsiiOdriSabsidiaees iomdfpager at ed, see 0
Guarantees given to third parties by a promoter offering its Equity Shares

As of the date of this Red Herring Prospectus, none oPmumoters have provided guarantees to any third parties.
Time and cost overruns

There have been no time and cost enars in respect of our business operations.

Defaults or re-scheduling, restructuring of borrowings with financial institutions/banks

There have been no defaults orgeheduling/ restructuring in relation to borrowings availed by our Company from any financial
institutions or banks.

Lock-out and strikes
As on the date of this Red Herring Prospectus, there have been no lockouts oatsaikeme in our Company.

Accumulated Profits or Losses

There are no accumulated profits and losses of any Subsidiaries that are not accounted for by our Compasyateth€onsolidated
Financial Information

Significant financial and strategic partners
As of the date of this Red Herring Prospectus, our Company does not have any significant financial or strategic partners.

Sharehol dersd Agreements

NeithertheCo mpany has entered i nt porisawgre cgatyauchsubssting sharehédr dpgeeneeatthe nt s
Company confirms that there are no iréer agreements or arrangements betw&®areholders, deeds of assignment, acquisition
agreement s, sharehol dersé agreements, ogr matariglrclausas/eonenagits thet ard i
required to be disclosed in this Red Herring Prospectus, or Prospectus or contain clauses/covenants that are adviatse/pihejudic
interest of public shareholders

Other Agreements

Except as disclosed belowjrocCompany has not entered into any subsisting material agreements, other than in the ordinary course
business.

Our Company has entered into a Memorandum of Understanding with LatentView Analytics CorpQt&¥iag o ,)our Material
Subsidiary dated Agust 12, 2021, pursuant to which our Company has been grantedexciosive, nortransferable, royalty free

and nonrassignable right for the use of the LV Trademarkh@&Republic ofndia and the rest of the word in relation to the business

of our Conpany, and in the United States in relation to the businedsv#C, whether singly or in combination with other marks
including for the purpose of, amongst others, (a) the logo of the busirmgs@dmpany or LVAC(b) affixing to the itemsrequipment

in connection to the businessair Companyr LVAC, (c) using the mark ontteurGr oup 6s web s i t €ompamydor | et
LVAC. Further,our Company or LVAC camise theLV Trademarksin relation totheir other Subsidiaries for their business and
operationF o r d e t Risk Fastoii VWeenay bé subject totellectual property rights claims by third parties, iath are extremely
costly to defend, could require us to pay significant damages and could limit our ability to use certain techaologies 3% a g e

For details on business agreements of our CompanyiseeBusines3 o n 129a g e

Launch of key products or services, entry into new geographies or exit from existing markets, capacity/ facility creation or
location of plants

For information on key products or services launched by our Company, or entry into new geographies please see thétksettion ent
fiOur Busines3 o n 129ag e
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Our Company has neither exited from existing markets, nor has undertaken any capacity/ facility creation. Our Comparhagtees no
any manufacturing plants.

Agreements with Key Managerial Personnel, Director, or any ateeployee

There are no agreements entered into by a Key Managerial Personnel or Director or any other employee of our Company, eithe
themselves or on behalf of any other person, with any shareholder or any other third party with regard to comprepisaticsharing

in connection with dealings in the securities of our Company.

Holding Company

As on the date of this Red Herring Prospectus, our Company does not have a holding company.

Associate Companies

As on the date of this Red HerriRgospectus, our Company does not have any associate companies.

Joint Ventures

As on the date of this Red Herring Prospectus, our Company does not have any joint ventures.

Our Subsidiaries

As of the date of this Red Herring Prospectus, our Company has following five subsidiaries:

(@) Latent View Analytics Corporation (ALVACO)

Corporae Information

LatentView Analytics Corporatiowas incorporated o@ctober ¥, 2007as aCorporationunder the laws of the State of New Jersey.

Its employeridentification number i26-3578254 It hasits principal place of business airfidependence Way, 4th Floor, Suite 418,
Princeton, NJ 08540.

LVAC is is primarily engaged in the business of providing data analytics services

Capital Structure

The authorised issued, subscribed, and-ppidapital share capital of LVAC is USD #8dsided into 2,000 shares of USD 0.01 each.
Shareholding

The shareholding pattern of LVAC is as follows:

Name of the Shareholder Number of shares Percentage of total shareholding (%)
Latent View Analytics Limited 2,000 100%

(2) LatentViewAnalytics UK Limited( LEWVUK 0 )

Corporate Information

LVUK was incorporated on December 11, 2@%3 company limited by shanasder the Companies Act, 2006 under the laws of the
England and Wales. Its corporate identification number is 8811258. It has its registered @fégerathire House, 60 Goswell road,
London, EC1IM7AD

LVUK is authorised to engage in data analytienices, as authorized under the objects clause of its memorandum of association.

Capital Structure
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The authorised issued, subscribed, and-paidapital share capital of LVUK is GBP 20,000 divided into 20,000 shares of GBP 1
each.

Shareholding

The shareholding pattern of LVUK is as follows:

Name of the Shareholder Number of shares Percentage of total shareholding (%)
Latent View Analytics Limited 20,000 100%

B)LatentView Analytics Pte. Limited (ALVAPO)

Corporatelnformation

LatentView Analytics Pte. Limited/ias incorporated on January 6, 2012 as a private limited company un@entpanies ActChapter
50under the laws dRepublic ofSingaporelts corporate identification number281200667K It has its regstered office a6 Raffles
Quay, #3303 Hong Leong Building, Singapore 048581

LVAP is authorised to engage in data analytic services, as authorized under the objects clause of its memorandunoof associati

Capital Structure

The authorisedssued, subscribed, and paid capital share capital of LVAP is SGD 20,000 divided into 20,000 shares of SGD 1
each.

Shareholding

The shareholding pattern of LVAP is as follows:

Name of the Shareholder Number of shares Percentage of total shareholdind%)
Latent View Analytics Limited 20,000 100%

(4) LatentView Analytics B.V( LEWVABO )
Corporate Information

LatentView Analytics B.Vwas incorporated on April 11, 2058 aclosedcompanyunder theDutch Company Lawunder the laws of
the Netherlands. Its corporate identification numb@&5i84864451t has its registered office atuidplein 36, 1077 XV Amsterdam

LVAB is authorised to engage in management and business consultancy, as authorized immeptration certificate.

Capital Structure

The authorised issued, subscribed, and-ppidapital share capital of LVAB is Euro 20,000 divided into 20,000 shares of Euro 1 each.
Shareholding

The shareholding pattern of LVAB is as follows:

Name ofthe Shareholder Number of shares Percentage of total shareholding (%)
Latent View Analytics Limited 20,000 100%

(5) LatentView Analytics GmbH LEWAGO )

Corporate Information
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LatentViewAnalytics GmbHwas incorporated on April 19, 2058 a limitediability company under theocal Court Frankurt under
the laws of th&Germany Its corporate identification number is HRB 111560. It has its registered office at Framiaflythin, Mainzer
LandstraBe 49 60329

LVAG is authorised to engage émalysing data and delivering analytic solutices authorized under the registration document.
Capital Structure

The authorised issued, subscribed, and-ppidapital share capital of LVAG is Euro 25,000 divided 25,000 shares of Euro 1 each.
Shareholding

The shareholding pattern of LVAB is as follows:

Name of the Shareholder Number of shares Percentage of total shareholding (%)
LatentView Analytics B.V. 25,000 100%

Interest in our Company

Exceptadi scl os ed iRelated Paty Tansadtion® no nii234,a00r Subsidiaries do not have or propose to have any
business interest in our Company.

Common Pursuits

Our Subsidiaries are engaged in lines of business that are similar to our Company. d e t @ur Businesss eaddistdéryiand
Certain Corporate Matters Our Subsidiarie§ o n 1R%amnd&66. We shall adopt necessary procedures and practicesmaistper
by law to address any conflict situations, as and when they may arise.
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OUR MANAGEMENT
Board of Directors
In terms of the Companies Act and our Articles of Associatioin,Companyis required to have not less than three Directors and not
more than 15 Directors. As on the date of this Red Herring Prospectus, our Board comiisBirettorsincludingtwo Executive

Directors, andfour Independent Directorgneof whom is avomanindependent Director

The following table sets forth details regarding our Board of Directors as of the date of this Red Herring Prospectus:

Sl. Name, date of birth, designation, address, Age Other directorships
No. occupation, current term, period of directorship and (years)
1. Adugudi Viswanathan VZIr:\Il(atraman 51 Indian Companies
Designation Chairperson, ExecutivBirector NIL
Address 3K, Rohini, Old No. 9, New No,17, 2¢ Foreign Companies

Seaward Road, Valmiki Nagar. Thiruvanmiyur, Chen
600041, Tamil Nadu

1 LatentView Analytics Corporation

Occupation Business 1 LatentView Analytics Pte Limited
1 LatentView Analytics UK Limited

Current Termt Five years with effect from August 4 1 LatentView Analytics BV

2021, and liable to retire by rotation 1 LatentView Analytics GmbH

Period of Directorship:Appointed since January 3, 20

Date of birth: September 23, 1970

DIN: 01240055

2. Pramadwathi Jandhyala 49 Indian Companies

Designation ExecutiveDirector NIL

Address 3K, ROhini, Old No. 9, New No,17, 2d Foreign Companies

Seaward Road, Valmiki Nagar. Thiruvanmiyur, Chen

600041, Tamil Nadu 1 LatentView Analytics Pte Limited

Occupatbn: Service 1 LatentView Analytics UK Limited
1 LatentView Analytics BV

Current Term Five years with effect from August § 1 LatentView Analytics GmbH

2021, and liable to retire by rotation

Period of Directorship:Appointed since January 3, 20

Date of birth: October 11, 1972

DIN: 00732854

3. Dipali HemantSheth 56 Indian Companies

DFM Foods Limited

Designation Independent Director ]
T Adani Wilmar Limited
1
1

Address A Wing Apartment2002, N M Joshi Marg
Apollo  Mills Compound, Mahalaxmi, Mumbai,
Maharashtra 400011

Centrum Financial Services Limited
UTI Asset Management Company Limited

Occupation Professional
Foreign Companies
Current Term Five years with effect from June 18, 20

Period of Directorship:Appointed since June 15, 202] NIL
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Sl. Name, date of birth, designation, address, Age Other directorships

No. occupation, current term, period of directorship and (years)
DIN

Date of birth: July 4, 1965

DIN: 07556685
4. Mukesh Hari Butani 57

Indian Companies
Designation Independent Director

1 BMR Business Solutions Private Limited
Address N-134, Panchsheel Park, Panchsheel Encl f International Tax Research and Analy
Malviya Nagar, Delhi 110017, India Foundation
] 1 ABB Power Products and Systems India Limit
Occupation Lawyer f  Myytake Private Limited
. . i T Dabur India Limited
Current Term Five years with effect from July 23, 202 1 MyySports Private Limited
T Grams Tax Guild Private Limited

Period of Directorship:Appointed since July 23, 2021

Date of birth: May 2, 1964 Foreign Companies

DIN: 01452839 NIL
5. Raghavendra Raghuttama Rao 58 Indian Companies
Designation Independent Director 1  Wheels India Limited
. ) f Sundaram Finance Limited
Addl’eSS. 3 Lavanya V||.as, ZﬂRaghalal'Road, T. Nagal‘ ﬂ Sundaram Asset Management Company Limi
Chennai 600017, Tamil Nadu f  TVS Training and Services Limited
Occupation Service Foreign Companies
Current Term Five yearswith effect from July 23, 202 NIL
Period of Directorship:Appointed since July 23, 2021
Date of birth: May 10, 1963
DIN: 00146230
6. ReedAllen Cundiff 49 NIL

Designation Independent Director

Address 10513 SE 30th Street, Bellevue, Washing
98004

Occupation Professional
Current Term Five years with effect from July 23021
Period of Directorship:Appointed since July 23, 2021

Date of birth: July 7, 1972

DIN: 09241056

Relationship between our Directors
Adugudi Viswanathan Venkatraman aRchmadwathi Jandhyadae related to each other as spouses

Brief Biographies of Directors

Adugudi Viswanathan Venkatramans,the Founder and Chairman of our Company. He holds a postgraéplatea in management
from 1IM Calcutta, and a Bachelor of Technology in Civil Engineering from IIT Madras. Hedwasalyears of experience acrads
servicescredit analysis and busrs consulting.
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Pramadwathi Jandhyales a CeFounder of our Companghegraduated with a B.E. in Computer Science from BITS Pilani and a
postgraduatéiploma in managemerftom [IM, Calcutta.She has several years of experience in corporate finance, and credit ratings.

Dipali HemantSheth, is a NotiExecutive, Independent Director of our Compadlye was appointed as an Independent Director of our
Company with effect from June 15, 20&he lolds a B.A. (Honours) degree in Economics from University of Delhi. Prior to joining
our Companyas anNon-Executive,Independent Directoishe was associated with RBS Servikehia Private Limited as a Country
Head of Human Res ourBank@octeB& GamideaDistibutidoh @ompaeryrLienided and DCM Limited

Mukesh Hari Butani, is a NeRxecutive, Independent Director of our Company. He has been the director of our Company since Jul
23, 2021. He is the founder of BMR Legal Advocates, a law firm engaged in Tax policy, Advocacy & Disputes. Prior to that, he co
founded and was the Chairman of BMR Advisors, a firm engaged iad@dM&A advisory services. He is a Commerce graduate from
University of Bombay and holds a Bachelords degree in Law.

Raghavendra Raghuttamadiia a NorExecutive, Independent Director of our Company. He has been the director of our Company
since July 23, 2021He holds a post graduate degree in diploma in management from [IM Ahmedabad, and a Bachelor of Technolo
in Mechanical engineering T Madras.He is a member dhe Institute of Cost and Works Accountamf India. He is acting as the

Chief Executive Officeof GDCIE, IIT Madras and is director on board of several companies.

ReedAllen Cundiffis a NonExecutive, Independent Director of our Company. He has been the director of our Company since July 2
2021. He holdsa Bachelorof Arts degreefrom WesleyanUniversity. He haspreviouslyservedas CEO of the Americasfor Kantar
LLC, andprior to thatwasthe GeneraManagerof globalinsightsfor the Microsoft Corporation.

Details regarding directorships of our Directors in listed companies

None of our Directors is or was a director of any company listed on any stock exchange, whose shaeenhaveere suspended
from being traded on any of the stock exchanges during the five years preceding the date of this Red Herring Prospgdtus, duri
term of his/her directorship in such company.

None of our Directors is, or was a director of éisfed company, which has been or was delisted from any stock exchange, during the
term of his/her directorship in such company.

Confirmations

Our Directors are not interested as a member in any firm or company which has any interest in our Company.

No consideration in cash or shares or otherwise has been paid or agreed to be paid to any of our Directors or tortistsfioms, t
companies invhich they are interested as a member by any person either to induce them to become, or to help them qualify as a Dire
or otherwise for services rendered by them or by the firm, trust or company in which they are interested, in connebtquranithtion

or formation of our Company.

Further, none of our Directors have been identified as Wilful Defaulters as defined under the SEBI ICDR Regulations.

None of our Directors has been declared a fugitive economic offender in accordance witpitive Economic Offenders Act, 2018.
Terms of appointment of Executive Directors and Nori Executive Directors

(1) Remuneration to Executive Directors
Adugudi Viswanathan Venkatraman

Adugudi Viswanathan Venkatram#acting as Director of our Company sindanuary 32007. He was appointed as our Chairman
andExecutiveDirector with effect fromAugust 5§ 2021 pursuant to resolution passed by our Baard Shareholders each dated August
5, 2021 Hewas paid a total remuneration 06.75" million during Fiscal 2021.

Amount attributable to posimployment benefits, long term employee benefits, and compensated absence have not been disclosed as the same df@dot be ider
distinctly in the actuarialaluation

The details of remuneration governing hfgointment, as approved by the Shareholders in their meeting haldgast 5 2021, are
stated below:
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Particulars Remuneration

Fixed Compensation 12.00 million per annum
Performance Bonus Hei s eligible for performance bonus ¢
performance targets of the Company for the full year payable on an annual basis
the target based performance bonus scheme, as may be determined by Noming
Remuneration Committee. As per the bonus scheme, upon achieving a prescribed
threshold of the Company, he will be entitled to entire or a portion of the a
performance bonus and upon exceeding the prescribed revenue threshold, he will
to proportionately higher percentage of the bonus.

Perquisites Personal accident cover and group life i
policy. He is not entitled to sitting fees for attending the meetings of the Board of Directioes
Company or any committees thereof.

He is entitl ed f or.o0mdlibnaper amnermiormhe Fiscal 2022 whiclh may vag/ pursuant to the performance
bonus as may be decided by the Board. Further, in event of absdnadexyuacy of profits in any financial year, the Company will
pay remuneration by way of salary including perquisites and allowance as specified under Section Il of Part Il of Sdbetthgle V
Companies Act, 2013 or in accordance with any statutory neatifin(s) thereof.

Pramadwathi Jandhyala

Pramadwathi Jandhyala is acting as a Director of our Company since January 3, 2006. She was appointed as an Executiite Directo
effect from August 5, 2021, pursuant to resolution passed by our Boashaneholders each dated August 5, 2021. She was paid a
total r e mu 7% milidn duimg Fiscél 2021. 6 .

AAmount attributable to postmployment benefits, long term employee benefits, and compensated absence have not been disclosed as ting lsarivectied
distinctly in the actuarialaluation

The details of remuneration governing his appointment, as approved by the Shareholders in their meeting held on Auguestes, 202
stated below:

Particulars Remuneration
Fixed Compensation 2.00 millionper annum.
Performance Bonus She is eligible for .pOanilibnesubjechtoacteevdmentafperfoarfan

targets of the Company for the full year payable on an annual basis as per thédaegk
performance bonus scheme, as may be determined by Nomination and Remuneration Co
As per the bonus scheme, upon acimig\a prescribed revenue threshold of the Company, she
be entitled to entire or a portion of the annual performance bonus and upon exceeding the p
revenue threshold, he will entitled to proportionately higher percentage of the bonus.

Perquigtes Personal accident cover and group I|ife i
policy. She is not entitled to sitting fees for attending the meetings of the Board of Directors
Company or any committees thereof.

Sheisent i tl ed for t ot.08milian pemannuenysfa theé Fiscal 2022, which 2ndy vary pursuant to the performance
bonus as may be decided by the Board. Further, in event of absence or inadequacy of profits in any financial year, theilompan
pay remuneration by way of salary including perquisites and allowance as specified under Section Il of Part Il of Sdbetthele V
Companies Act, 2013 or in accordance with any statutory modification(s) thereof.

(2) Remuneration to NonExecutive Directos

Pursuant to the Board resolution dafadjust 4 2021, each Noifxecutive Director, including the Independent Directors is entitled to
recei ve sil0@d00iogattdnding sneetinfys of the Board and sitting fees of 5 0 for@t@e@ding meetings of committees

of the Board, within the limitprescribed under the Companies Act, and the rules made thereunder.

Payments or benefits to Directors

In Fiscal 2021, our Company has not paid any compensation or granted any benefit on an individual basis to any of air Direc
(including contingent odeferred compensation) other than the remuneration paid to them for such period. The remuneration paid to ¢

Directors in Fiscal 2021 is as follows:

(1) Executive Directors
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The managerial remuneration paid to our Executive Directors, for the Financial Year 2021 is as follows:

(7 in mil
Name of Director Remuneration for Financial Year 2021
Adugudi Viswanathan Venkatraman 6.75*
Pramadwathi Jandhyala 6.75

* Amount attributable to posimployment benefits, long term employee benefits, and compensated absence have not been disclosed as the same d@thot be ider
distinctly in the actuarialaluation

(2) Non-Executive and Independent Directors

All Non-Executive and Independent Directors of our Company were appoitged/irch 31, 2021 and therefore,nemuneration,
sitting fees or commissiomas paidfor Fiscal 2021.

Remuneration paid by our Subsidiaries

None of our Directors have received are entitled to receive any remuneration, sitting fees or commission from any of our Subsidiaries
in Fiscal 2021.

Arrangement or understanding with major Shareholders, customers, suppliers or others

None of our Directors have any arrangemeniraderstanding with the major Shareholders, customers, suppliers or others, pursuant tc
which any of our Directors were appointed on our Board or as a member of the senior management.

Shareholding of Directors in our Company and our Subsidiary
As per ourArticles of Association, our Directors are not required to hold any qualification shares.

Ot her t han a sCapital Strutturés eadn G8rredige ef oui Directors hold any Equity Shares as on the date of this Red
Herring Prospectus.

Interest of Directors

Our Nonexecutive and Independent Directors may be deemed to be interested to the extent of the commission and sitting fees pay
to them for attending meetings of our Board and committees thereof, and reimbursement of exéabésto them. Our Executive
Directors may be deemed to be interested to the extent of remuneration and reimbursement of expenses payable to dhenii as stdte
Payments or benefits to Directdrs o n 166.a g e

Our Directors may also be regarded asrggted in the Equity Shares held by them or by their relatives, if any or to the extent of benefits
arising out of such shareholding and to the extent of the transactions entered into in the ordinary course of busiresemjtanies

in which our Diretors hold directorship, or to the extent the Equity Shares that may be subscribed by or allotted to them or tt
companies, firms and trusts, in which they are interested as directors, members, partners, trustees or promotersieap aygpianahb

to this Offer. Our Directors may also be deemed to be interested to the extent of any variable pay as per the terms of timginfappoin
as applicable, dividend payable to them and other distributions in respect of such Equity Shares.

No loans have been availbgl our Directors from our Company or the Subsidiary.

None of our Directors are interested in the contracts, transactions, agreements or arrangements entered into or tonteelgntened
Company with any company in which they hold directorships grpantnership firm in which they are partners as declared in their
respective capacity.

No amount or benefit has been paid or given within the two preceding years or is intended to be paid or given to arrecfoosir D
except the normakmuneration for services rendered as Directors

Interest in property

None of our Directors have any interest in any property acquired or proposed to be acquired by our Company or transaction
acquisition of land, construction of building and supplynaichinery, etc.

Interest in the promotion and formation of our Company
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Other than Adugudi Viswanathan Venkatraman and Pramadwathi Jandhyala, who are interested in the promotion of our Compan
di s c | oPsoeadtersiand Pfomoter Groop o0 n 179 aaneof our Directors have any interest in the promotion of our Company
other than in the ordinary course of business.

Business interest

Except a Relaed RarteTdansaationsi on 23ageend t o t he ext & interessaf Diector®dt oab pwua
167, our Directors do not have any other interest in our business.

Contingent and deferred compensation payable to the Directors

There is no contingent or deferred compensation accrued for Financial Year 2021 and payable to our &icekteysManagerial
Personnel, which does not form a part of their remuneration.

Bonus or profitsharing plan for the Directors

None of the Directors is party to any bonus or prsifiaring plan of our Company other than the annual performance bonusepayabl
under Bonus Scheme to Adugudi Viswanathan Venkatraman and Pramadwathi Jandhyala upon achievement of performance targe
the Company. For f ur tTarmsof apmintment oEExecyiive ®ieestas andeNfitexre ctud i iv e Di r ec
Seavice contracts with Directors

Our Company has not entered into any service contracts with any Director, which provide for benefits upon terminatiogroeampl

For det aTetms of appaéngmerfi of Executive Directors and N&xecutive Directord o n 1ba g e

Changes in the Board in the last three years

Name Date of Appointment/Change/ Cessation Reason
Dipali HemantSheth June 15, 2021 Appointed as addditional Director
Dipali HemantSheth June 18, 2021 Appointed as aindependent Director
Mukesh Hari Butani July 23,2021 Appointed as an Independent Director
Raghavendra Raghuttama Raq July 23,2021 Appointed as an Independent Director
Reed Allen Cundiff July 23,2021 Appointed as aindependent Director
Adugudi Viswanatharn August 5, 2021 Appointed agChaipersonandExecutive Director
Venkatraman
Pramadwathi Jandhyala; August 5, 2021 Appointed as an Executive Director

Borrowing Powers of Board

Pursuant to our Articles of Associaticand in accordance with theovisions of the Companies Adur Boardis authorized tdorrow

any sum or sums of moni@gich together with the money already borroywades not exceed aggregate of the pgicsharecapital,
free reserves and securities premium of our Compamyart fr om t emporary | oans obtained
course of business.

Corporate Governance
The provisions relating to corporate governance prescribed und8EtleListing Regulations will be applicable to us immediately
upon listing of the Equity Shares on the Stock Exchanges. Our Company is in compliance with the requirements of the applica

regulations in respect of corporate governance in accordance heitBEBI Listing Regulations, and the Companies Act, 2013,
pertaining to the constitution of the Board and committees thereof.

Our Board has been constituted in compliance with the Companies Act and the SEBI Listing Regulations. The Board of Direct
function either as a full board, or through various committees constituted to oversee specific operational areas.

As on the date of this Red Herring Prospectus, our Boarfl Bagctors comprising afwo Executive Directors, anfibur Independent
Directors incudingonewoman Independent Director.

Committees of the Board
Our Board may constitute committees to delegate certain powers as permitted under the Companies Act, 2013.
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In terms of the SEBI Listing Regulations and the provisions of the Companies Act,a20X3pmpany has constituted the following
Boardlevel committees:

Audit Committee
The members of the Audit Committee are:

1. Mukesh Hari Butan{Chairpersoj

2. Raghavendra Raghuttama Raad

3. Pramadwathi Jandhyala
The Audit Committee was constituted by a meeting of the Board of Directors héldyo7, 2021The scope and functions of the
Audit Committee is in accordance with Section 177 of the Companies Act, 2013, Regulation 18 of the SEBI Listing Regudéi$ons a
terms of reference include the following:

(1) oversight of financial reporting process and the disclosure of financial information relating to the Company to en$wae that t
financial statements are correct, sufficient and credible;

(2) recommendation for gpointment, reappointment, replacement, remuneration and terms of appointment of auditors of the
Company and the fixation of the audit fee;

(3) approval of payment to statutory auditors for any other services rendered by the statutory auditors;
(4) formulation of a policy on related party transactions, which shall include materiality of related party transactions;

(5) reviewing, at least on a quarterly basis, the details of related party transactions entered into by the Company pauaht to e
the omnibus approvals given;

(6) examining and reviewing, with the management, the annual financial statements and auditor's report thereon before tsubmissic
the Board for approval, with particular reference to:

a. Matters required to be included intheedic t or 6 s responsibility statement to
clause (c) of suisection 3 of section 134 of the Companies Act, 2013

b. Changes, if any, in accounting policies and practices and reasons for the same

c. Major accounting entriinvolving estimates based on the exercise of judgment by management
d. Significant adjustments made in the financial statements arising out of audit findings

e. Compliance with listing and other legal requirements relating to financial statements

f.  Disclosure of any related party transactions; and

g. Modified opinion(s) in the draft audit report.

(7) reviewing, with the management, the quarterly, fyalirly and annual financial statements before submission to the Board for
approval;

(8) reviewing, with tle management, the statement of uses / application of funds raised through an issue (public issue, rights iss
preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the Offer docunsenuig prosp
notice andthe report submitted by the monitoring agency monitoring the utilisation of proceeds of a public or rights issue, an
making appropriate recommendations to the Board to take up steps in this matter;

9 reviewing and moni t or i n gperformanceaandleiffdctivenéss of auditpreqgess;n dence and
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(10) approval © any subsequent modification of transactions of the Company with related parties and omnibus approval for relats
party transactions proposed to be entered into by the Company, subject todiiert® as may be prescribed

Explanation: The term "related party transactions" shall have the same meaning as provided in Clause 2(zc) of the SEBI Listir
Regulations and/or the applicable Accounting Standards and/or the Companies Act, 2013.

(11) evaluation of internal financial controls arisk management systems;
(12) reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal control systems;

(13) reviewing the adequacy of internal audit function, if any, including the structure of the internal quadttraint, staffing and
seniority of the official heading the department, reporting structure coverage and frequency of internal audit;

(14) discussion with internal auditors of any significant findings and follow up thereon;

(15) reviewing the findings of any inteal investigations by the internal auditors into matters where there is suspected fraud or
irregularity or a failure of internal control systems of a material nature and reporting the matter to the Board;

(16) discussion with statutory auditors before theiaemmmences, about the nature and scope of audit as well esuplitstliscussion
to ascertain any area of concern;

(17) looking into the reasons for substantial defaults in the payment to depositors, debenture holders, shareholders (omncase of |
payment ofdeclared dividends) and creditors;

(18) reviewing the functioning of the whistle blower mechanism;
(19) monitoring the end use of funds raised through public offers and related matters;
(20) overseeing the vigil mechanism established by the Company, withairenan of the Audit Committee directly hearing grievances
of victimization of employees and directors, who used vigil mechanism to report genuine concerns in appropriate angkexceptio

cases;

(21) approval of appointment of chief financial officer (i.e.e twholetime 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;

(22) reviewing the utilization of loans and/or advances fromv/éns t me n t by the holding compan
1,000,000,000 or 10% of the asset size of the subsidiary, whichever is lower including existing loans / advances / snvestme
existing;

(23) Considering and commenting on rationale, dmstefitsand impact of schemes involving merger, demerger, amalgamation etc.,
on the Company and its shareholders]

(24) carrying out any other functions required to be carried out by the Audit Committee as contained in the SEBI Listing i&egulatio
or any other apptable law, as and when amended from time to time.

The powers of the Audit Committee shall including the following:

(1) toinvestigate any activity within its terms of reference

(2) to seek information from any employee

(3) to obtain outside legal or other professional advice; and

(4) to secure attendance of outsiders with relevant expertise, if it considers necessary; and

(5) such other powers as may be prescribed under the Companies Act and SEBI Listing Regulations.
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The AuditCommittee shall mandatorily review the following information:

1)
()
©)
(4)
(5)
(6)

(7)

Management discussion and analysis of financial condition and results of operations;

Statement of significant related party transactions (as defined by the Audit Committee), submitteddgnreata
Management letters / letters of internal control weaknesses issued by the statutory auditors;

Internal audit reports relating to internal control weaknesses;

The appointment, removal and terms of remuneration of the chief interdibr;

Statement of deviations in terms of the SEBI Listing Regulations:

a. quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock exchrange(s)
terms of regulation 32(1) of SEBI Listing Regulatipard

b. annual statement of funds utilised for purposes other than those statedffertidecument/prospectus/notice in terms of the
Regulation 32 (7) of th8EBI Listing Regulations.

review the financial statements, in particular, itheestments made by any unlisted subsidiary.

The Audit Committee is required to meet at least four times in a year under the SEBI Listing Regulations.

Nomination and Remuneration Committee

The members of the Nomination and Remunerdfiommittee are:

N

Dipali HemantSheth (Chairperson);
Reed Allen Cundiff

Raghavendra Raghuttama Raad
Adugudi Viswanathan Venkatraman

The Nomination and Remuneration Committee was constituted by the Board at their meeting héyd29h 2021 The scope and
functions of the Nomination and Remuneration Committee is in accordance with Section 178 of the Companies Act, 2018temd regul
19 of the SEBI Listing Regulations. The terms of reference of the Nomination and Remuneration Committee include the following

1)

(2)
3)
(4)

Formulation of the criteria for determining qualifications, positive attributes and independence of a director and retothmend
board of directors of the Company a policy relating to the remuneration of the directors, key managerial personnel and otl
e mp | o yReneuserafiof Policyd ) .

The Nomination and Remuneration Committee, while formulating the above policy, emsuick that:

i. the level and composition of remuneration be reasonable and sufficient to attract, retain and motivate directors of t
quality required to run our Company successfully;

. relationship of remuneration to performance is clear and meets agpegperformance benchmarks; and
iii. remuneration to directors, key managerial personnel and senior management involves a balance between fixed
incentive pay reflecting sherand longterm performance objectives appropriate to the working of the Congrahy
its goals.
Formulation of criteria for evaluation of independent directors and the Board;

Devising a policy on Board diversity;

Identifying persons who are qualified to become directors and who may be appointed in senior management in accordance \
the criteria laid down, and recommend to the Board their appointment and removal and shall specify the manner for effect
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evaluation of performance of Board, its committees and individual directors to be carried outhgittiee Board, by the
Nomination and Remuneration Committee or by an indeperskésinal agency and review its implementation and compliance.

(5) Whether to extend orontinue the term of appointment of the independent director, on the basis of the report of performanc
evaluation of independent directors;

(6) Recommend to the board, all remuneration, in whatever form, payable to senior management;

(7) Carrying out any othrefunctions required to be carried out by the Nomination and Remuneration Committee as contained in th
SEBI Listing Regulations or any other applicable | aw, as

(8) Analysing, monitoring and reviewing various human reseamd compensation matters;

(9) Deciding whether to extend or continue the term of appointment of the independent director, on the basis of the report
performance evaluation of independent directors;

(10)Det ermining the Company o pakades forexeautive dirgeters incfuding penstomuighte anc any
compensation payment, and determining remuneration packages of such directors;

(11) Administering, monitoring and formulating detailed terms and conditions of the employee stocksoptome, if any, of the
Company;

(12)Revi ewing and approving the Companyds compensation strat
in accordance with applicable laws;

(13) Performing such functions as are required to be perforrpetidocompensation committee under the Securities and Exchange
Board of India (Share Based Employee Benefits) Regulations, 2014, if applicable;

(14) Framing suitable policies, procedures and systems to ensure that there is no violation of securitiesremsleglsfeom time to
time, including:

(a) the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; and

(b) the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices Relating to the Securit
Market) Regulations, 2003, by the trust, the Company and its employees, as applicable; and

(15) Performing such other activities as may delegated by the Board or specified/ provided under the Companies Act, 2013 to the
extent notified and effective, as amended or by the Securities and Exchange Board of India (Listing Obligations anak Disclos|
Requirements) Regulations, 2015, as amdrateoy any other applicable law or regulatory authority.

Stakeholdersé Relationship Committee
The members of the Stakeholdersdé Relationship Committee ar

1. Reed Allen Cundiff (Chairperson);
2. Pramadwathi Jandhyaland
3. Adugudi ViswanathaWenkatraman

The Stakeholdersd Rel ationshi p Co mminduly80e202t8he scape and funictions bféhd b
Stakehol dersd Relationship Committee is in &Regolaion®@ofiheSERIi t h
Listing Regulations. The terms of reference of the Stakeho

(1) Resolving the grievances of the security holders of the Company including complaints related to transfer/tramndraissies,
nonreceipt of annual report, neeceipt of declared dividends, issue of new/duplicate certificates, general me&tings

(2) Review of measures taken for effective exercise of voting rights by shareholders;

172



(3) Review of adherence to thervice standards adopted by the Company in respect of various services being rendered by the Regist
and Share Transfer Agent; and

(4) Considering and specifically looking into various aspects of interest of shareholders, debenture holders and djhieolsecsiyi

(5) Investigating complaints relating to allotment of shares, approval of transfer or transmission of shares, debenturatheor any
securities;

(6) Giving effect to all transfer/transmission of shares and debentures, dematerialization of ghaeawaterialization of shares,
split and issue of duplicate/consolidated share certificates, compliance with all the requirements related to sharess,deizbntu
other securities from time to time;

(7) Review of the various measures and initiatives takenhe Company for reducing the quantum of unclaimed dividends and
ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the Company; and

(8) Carrying out such other functions as may be specified by the Baanctime to time or specified/provided under the Companies
Act or SEBI Listing Regulations, or by any other regulatory authority

Corporate Social Responsibility Committee
The members of the Corporate Social Responsibility Committee are:

1. Pramadwathi Jandhyala (Chairperson);
2. Adugudi Viswanathan Venkatramgaand
3. Dipali HemantSheth.

The Corporate Social Responsibility Committee was constituted by our Board of Directors at their meeting held on Ma&dmng, 201
was last reconstituted by the Board at their meeting heldilgr27, 2021The terms of reference of the Corporate SociakiRasibility
Committee of our Company are as per Section 135 of the Companies Act, 2013 and the applicable rules thereunder, including:

Q) formul ate and recommend to the Board, a ACorporatebeSoci
undertaken by the Company as specified in Schedule VII of the Companies Act, 2013;

(2) review and recommend the amount of expenditure to be incurred on the activities referred to in clause (1);

(3) monitor the corporate social responsibility policy of the Camypand its implementation from time to time; and

(4) any other matter as the Corporate Social Responsibility Committee may deem appropriate after approval of the Board or as |
be directed by the Board from time to time.

IPO Committee
The members of the ®® Committee are:

1. Pramadwathi Jandhyala (Chairperson);
2. Adugudi Viswanathan Venkatramaand
3. Mukesh Hari Butani

The IPO Committee was constituted by our Board of Directordugn30, 2021 The IPO Committee has been authorizatgr-alia,

to approve and decide upon all activities in connection with the Offer, including, but not limited to, approving the dkdirfiey
Prospectus, Red Herring Prospectus and the Prospectus, to decittgnteeand conditions of the Offer, to appoint various
intermediaries, negotiating and executing Offer related agreements and to submit applications and documents to reteyaamdtatu
other authorities from time to time.

Our IPO Committee is authoed to perform the following functions:
)t o decide in consultation with the BRLMs the act uaBquitgi ze
Shareso) , and/ or reservation on a ceeenmpfeahy oversubscriphoa and/sr,any a n

discount to be offered to retail individual bidders or eligible employees participating in the Offer and all the ternmslioti£o
of the Offer, including without limitation timing, opening and closing datese@ffer, price band, allocation/allotment to eligible
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(2)

©)

(4)

()

(6)

(7)

(8)

(9)

persons pursuant to the Offer, including any anchor investors, and to accept any amendments, modifications, variations
alterations thereto;

to appoint, instruct and enter into agreements with fReNs, and in consultation with BRLMs appoint and enter into agreements
with intermediaries, conanagers, underwriters, syndicate members, brokers, escrow collection bankers, auditors, independe
chartered accountants, refund bankers, registrar, grademgyagndustry expert, legal counsels, depositories, printers, advertising
agency(ies), and any other agencies or persons (including any successors or replacements thereof) whose appoint@ent is rec
in relation to the Offer and to negotiate and fimaline terms of their appointment, including but not limited to execution of the
mandate letters and offer agreement with the BRLMs, and the underwriting agreement with the underwriters, and to termin
agreements or arrangements with such intermediaries;

to finalize, settl e, approve, adopt and arrange for sul
prospectus (ARHPO) , the Prospectus, the preliminary and
clarifications, reply to observations, addenda or corrigenda thereto, to appropriate government and regulatory authoriti
respective stock exchanges where the Equity Shares are j
TamilNadua Chennai (fiRegistrar of Companieso), institutions

to issue advertisements in such newspapers and other media as it may deem fit and proper, in consultation with the rele
intermediaries appointed for the Offer in accordance with the Sesudahd Exchange Board of India (Issue of Capital and
Di sclosure Requirements) Regulations, 2018, as amended |
other applicable laws

to decide the total number of Equity Shares to be reseovedidécation to eligible categories of investors, if any, and on permitting
existing shareholders to sell any Equity Shares held by;them

to open separate escrow accounts as the escrow account to receive application monies from anchor investotsfsuimderwri
respect of the bid amounts and a bank account as the refund account for handling refunds in relation to the Offereantabin resp
which a refund, if any will be magle

to open account with the bankers to the Offer to receive application monéatian to the Offer in terms of Section 40(3) of the
Companies Act, 2013, as amenged

to negotiate, finalize, sign, execute and deliver or arrange the delivery of the offer agreement, syndicate agreerasatpshare
agreement, escrow and sponsor bagkeement, underwriting agreement, agreements with the registrar to the Offer and the
advertising agency(ies) and all other agreements, documents, deeds, memorandum of understanding and other instrun
whatsoever with the registrar to the Offer, legiliaors, auditors, Stock Exchanges, BRLMs and other agencies/ intermediaries
in connection with Offer with the power to authorize one or more officers of the Company to execute all or any of thd aforesa
documents;

to make any applications, seelarifications, obtain approvals and seek exemptions, if necessary, from the Stock Exchange, th
Securities and Exchange Board of India (ASEBIO), the Re
statutory and governmental auth@#tiin connection with the Offer, as required by applicable law, and to accept, on behalf of the
Board, such conditions and modifications as may be prescribed or imposed by any of them while granting such approv:
exemptions, permissions and sanctionsiag be required, and wherever necessary, incorporate such modifications / amendment
as may be required in the DRHP, RHP and the Prospectus;

(10)to make inprinciple and final applications for listing and trading of the Equity Shares on one or more stamkges;ho execute

and to deliver or arrange the delivery of the equity listing agreement(s) or equivalent documentation to the Stock Extchanges
to take all such other actions as may be necessary in connection with obtaining such listing

(11)to determine |d finalize, in consultation with the BRLMs, the price band for the Offer and minimum bid lot for the purpose of

bidding, any revision to the price band and the final Offer price after bid closure, and to finalize the basis of adlodaticilot

the Equity Shares to the successful allottees and credit Equity Shares to the demat accounts of the successful allotte@s@ accor
with applicable laws and undertake other matters in connection with or incidental to the Offer, including determinirtgpthe anc
investor portion, in accordance with the SEBI ICDR Regulations;

(12)to issue receipts/allotment advice/confirmation of allocation notes either in physical or electronic mode representiagytimg un

Equity Shares in the capital of the Company with deeltures and attributes as may be required and to provide for the tradability
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and free transferability thereof as per market practices and regulations, including listing on one or more stock exalignge(s),
power to authorize one or more officers of @@mpany to sign all or any of the aforementioned documents;

(13)to approve the code of conduct, suitable insider trading policy, whistle blower/vigil mechanism policy, risk managenyent polic
and other corporate governance requirements considered necesshey Byard or the IPO Committee or as required under
applicable law

(14)to seek, if required, the consent and waivers of the parties with whom the Company has entered into various comméeial and c
agreements such as Co mgadnery dlcontemeddeverrsmentaj and raegulatoryeauthoritiesen India or
outside India, and any other consents that may be required in connection with the Offer in accordance with the apicable law

(15)to determine the price at which the Equity Shamesdadfered, allocated, transferred and/or allotted to investors in the Offer in
accordance with applicable regulations in consultation with the BRLMs and/or any other advisors, and determine thafdiscount
any, proposed to be offered to eligible categ®f investors

(16)to settle all questions, difficulties or doubts that may arise in relation to the Offer, as it may in its absolute disaetitin

(17)to do all acts and deeds, and execute all documents, agreements, forms, certificates, undestigks)gsd instruments as may
be necessary for the purpose of or in connection with the;Offer

(18)to authorize and approve the incurring of expenditure and payment of fees, commissions, brokerage, and remuneratior
connection with the Offer

(19)to withdrawthe DRHP or RHP or to decide not to proceed with the Offer at any stage, in consultation with the BRLMs and i
accordance with the SEBI ICDR Regulations and applicable laws

(20)to submit undertaking/certificates or provide clarifications to the SEBI, RagiftCompanies, and the relevant stock exchange(s)
where the Equity Shares are to be listed; and

(21t o aut horize and empower officers of the Company (each,
execute andeliver, on a several basis, any agreements and arrangements as well as amendments or supplements thereto th
Authorized Officer(s) consider necessary, appropriate or advisable, in connection with the Offer, including, without limitation
engagement letter(s), memoranda of understanding, the listing agreement(s) with the stock exchange(s), the registrar agree
andmemr andum of understandi ng, the depositoriesd agreemel
appropriate), the underwriting agreement, the syndicate agreement with the BRLMs and syndicate members, the stabiliza
agreement, the shamscrow agreement, the escrow and sponsor bank agreement, confirmation of allocation notes, allotme
advice, placement agents, registrar to the Offer, bankers to the Company, managers, underwriters, escrow agents, accoun
auditors, legal counsel, degitories, advertising agency(ies), syndicate members, brokers, escrow collection bankers, auditor
grading agency and all such persons or agencies as may be involved in or concerned with the Offer, if any, and to meke paym
to or remunerate by way é&es, commission, brokerage or the like or reimburse expenses incurred in connection with the Offe
by the BRLMs and to do or cause to be done any and all such acts or things that the Authorized Officer(s) may deem necess
appropriate or desirable ind®r to carry out the purpose and intent of the foregoing resolutions for the Offer; and any suct
agreements or documents so executed and delivered and acts and things done by any such Authorized Officer(s) shalkbe concl
evidence of the authority dfi¢ Authorized Officer and the Company in so doing.
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Management Organisation Chart

Board of Directors

Adugudi Viswanathan Venkatraman Pramadwathi Jandhyala
Executive DirectoiChairperson Executive Director

Rajan Sethuraman
Chief Executive Officer

Rajan Bala Venkatesan Kesavan V. R.

Company Secretary &

Chief Financial Officer Compliance Officer
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Key Managerial Personnel

The details of the Key Managerial Personnel, in additidPramadwathi Jandhyalend Adugudi Viswanathan Venkatraman
our Executive Directorare set out below

Rajan Sethuramanaged50years,is the Chief Executive Officer of our Comparie joined our Company ddarch21, 2016

in the capacity o€hief People OfficeiHe was appointed as the Chief Executive Officeluly 21, 2021. He holds a Bachelor's
degree in Engineering from the Birla Institute of Technology and Science, Pilani and a Post Graduate Diploma in Managem
from the Indian Institute of Management Calcuttie hasmore than 13/ears of consulting experiencgorking with the
Accenture and KPMGPursuant to a resolution datddly 21 2021 our Board has fixed the remuneration payablkitoin

his capacity as the Chief BRL@®wmilianperanu@ih Fiscal 2021, he feceivad a grdd® mj
co mp e n s a t7.i7éd million from our Company.

Note”™: Amount attributable to posimployment benefits, long term employee benefits, and compensated absence have not been disclosed as the same ca
be identified distinctly in thactuarial valuation It also excludesharebased payments.

Rajan Bala Venkatesaaged40years,s the Chief Financial Officer of our Compaagd has joined ouCompany orjuly 21,
2021.He holds &Bachelor's degree in Commerce (Hons) from Hi@aliege, New Delhand is a Chartered Accountahie
is an experienceHdinance and Accounting professional wittore than 14years of experiencede has previously been
associated withrinancial Software and System&shok Leyland Deloitte, Lovelock & Lewes andMphasis Pursuant to a
resolution datedluly 21, 2021 our Board has fixed the remuneration payablbito in his capacity as the Chi®inancial
Of ficer of o ®.00mdionnppramymAs he goined our Company post March 31, 2021whs not paid any
compensation by our Company in Fiscal 2021.

Kesavan WR, aged33years,is the Company Secretary and Compliance Officer of our Comgahyas joined our Company
onJuly21,2021He hol ds a b aCommédrce irotiumnivedsitygf Cadicutand Mastersn Business Administration
from University of Keralg Trivandrumand is aellow member of Institute of Company Secretaries of Iwdih membership
number £S510443 Prior to joining our Companyie was a wholdime companyecretary of Sulekha.com New Media Private
Limited. Pursuant to a resolution datédly 21, 2021 our Board has fixed the remuneration payable to Kesavan V R in his
capacity as th€ompany Secretary f o ur C o &40 miflign per anaumAs he joinedour Company post March 31,
2021, he was not paid any compensation by our Company in Fiscal 2021.

None of the Key Managerial Personnel are related to each other.
All the Key Managerial Personnel are permanent employees of our Company.
Shareholding ofKey Managerial Personnel

The details of Equity Shares held by our Key Management Personnel as of the date of this Red Herring Prospectus is as foll

Name of Key Managerial Personnel Number of Equity Shares Pre- Offer Percentage Shareholding (%)

Rajan Sethuraman 231,000 0.13

Service Contracts with Key Managerial Personnel

Other than statutory benefits upon termination of their employment in our Company on retirement, no officer of our Compan
including our Directors and the Kéylanagerial Personnel has entered into a service contract with our Company pursuant tc
which they are entitled to any benefits upon termination of employment.

Bonus or profit-sharing plan of the Key Managerial Personnel

None of our Key Managerial Persohie party to any bonus or profiharing plan of our Company, other than gmaual
performancdonusprovided under the target bagaelformance bonus schepayable to Rajan Sethuraméte is eligible for
performance bonus of up to 90, 00,000, subject to echi
on an annual basis as per the target based performance bonus scheme, as may be determined by NorRieatioeratidn
Committee. As per the bonus scheme, upon achieving a prescribed revenue threshold of the Company, he will be entitle
entire or a portion of the annual performance bonus and upon exceeding the prescribed revenue threshold, he will entitle
proportionately higher percentage of the bonus.

Interests of Key Managerial Personnel

Our Key Managerial Personnel do not have any interest in our Company other than to the extent of the remuneration or ben
to which they are entitled to as per their terms of appointment, reimbursement of expenses incurred by them duringythe ordir
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