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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context othératise énd
implies, shall have the meaning as provided below. References to any legislation, act, regulation, rules, guidelingesor poli
shall be to such legislation, act, regulation, rules, guidelioegolicies as amended, supplementadre-enacted from time

to time, and any reference to a statutory provision shall include any subordinate legislation made from time to timatunder th
provision.

The words and expressions used in this Draft Red Herring Prospectus but not definedhadraimve, to the extent applicable,
the same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies Act, the SCRA, the Deposit
Act and the rules and regulations made thereunder.

Notwithstanding the foregoing, thetermsused Al ndustry Overviewdo, AKey Regul at
Tax Benefit énformatighnd-,i naBasias for of fer Priceo, AHI story @
I ndebtednesso, iAot her Regul AOwt gt aannddi n@t altiuttiograyt i @ins cal no

ADescription of Equity Shares and Ter ms of 93A4386¢71483% of
148 259 261,266, 303 and 286, respectively, shall have the meaning ascribethémn 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 | ssuerao its Registered Office at 5th Floor, Nevillower, Unit 6,7 and 8, Ramanujan IT City, Rajiv Gan
Salai, TaramaniChennai 600113, Tamil Nadu
Aweodo, HAuso or |Unlessthe context otherwise indicates or implies, refers to our Company

Company Related Terms

Term Description
AArticles of A]Artcles of association of our Company, as amended
AA0AD
Audit Committee The audit committee of our Company, constituted in accordance with the applicable provision
Companies Act, 2013 and the ListiRge gu |l at i ons a rodr Marmgechadis corni 162k
AAudi torso or B S R & CO. LLP, Chartered Accountantsirrent statutory auditors of our Company
Audi torsao
AfBoar do or i Bo|Board of directors of oubompany as appoited 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 168a g e

Corporate SocidResponsibility | The corporate social responsibility committee of our Company constituted in accordance
Committee applicabl e provisions of t he GLioMapagemere so nrisg
AfCompany Secr e|CompanySecretary cum Compliance Officer nartkggavan VR a s d e ©ur Managender
Compliance Of i c er 0 o0]on pagel68

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

Executive Directors Executive Directors of OoManag&€hmemp anypagse des
Independent Directors I ndependent Director s OwvrrMartagemedB ocoanr 18ga gaes di s
IPO Committee The | PO committee of oQurMadagempdh noyn ¥ga gleescr i
Key Managerial Personnel or | Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEH
KMP Regulations as diszls e dOui Managemerdt o n 15d%a g e

LV Trademarks Trademark and wordmarkas mentioned belowegisteredoy our Material SubsidiarylatentView,

Analytics Corporation witlnited States Patent and Trademark Office

Trademark ?
RUII)
Wordmark .
LatentView
Materiality Policy The policy adopted by our Board éwmgust 5 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

1



Term

Description

Material Subsidiary(ies)

LatentView Analytics ©rporation

fiMemorandum of
or AMoOAO

Memorandum of association of our Company, as amended

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 1§2ag e
Non-Executive Director A Director not being an BEOoueManagemede oDn I5%acg eo r

Other Selling Shareholders

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

Promoters

Our Promoters, namelAdugudi Viswanathan Venkatraman and Pramadwathi Jandhyala

PromoterGroup

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

Promoter Selling Shareholder

Adugudi ViswanathaiVenkatraman

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, Taramahennai 600113, Tamil Nadu

i Regi sGormapra noi fe s
iRoCoO

Registrar of Companies, Tamil Nadu at Chennai

fiRestatedConsolidatedFinancial
Informatiord

Our restated summary statements of assets and liabilities as at March 31, 2021, March 31,

March 31, 2019 and the restated statemehgsofit and loss (including other comprehensive incoi
cash flow statement and changes in equity for the year ended March 31, 2021, March 31, 1
March 31, 2019 of the Company together with the summary statement of significant accounting
and other explanatory information thereon, derived from audited financial statements as at an
year ended March 31, 2021, March 31, 2020 and March 31, 2019 prepared in accordance wit
and restated in accordance with the SEBI ICDR Regulats and t he Gui dan
Company Prospectuses (Revised 2019)0 issuc¢€g

Selling Shareholders

Together, the Promoter Selling Shareholder and the Other Selling Shareholders

Shareholders

Shareholders of our Company

Stakehol dersdéd |The stakeholdersé relationship committee
Committee applicable provisions of the Companies AQut
Managemert on 163ag e
Subsidiaries  or  individuall] Subsidiaries of our Company, hamely:
known as Subsidiary
0] 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

5

AAll 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 have been or a
Allotted the Equity Shares after theafds of Allotment has been approved by the Designated
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
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and wh
for an amount of at leasf.00 million

Anchor Investor Allocation Prict

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

Anchor Investor

Form

Applicatiol

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

Anchor Investor Bid/Offer Perig

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

Anchor InvestoOffer Price

Final price at which the Equity Shares will be Allotted to Anchor $twes in terms of the Red Herri
Prospectus and the Prospectus, which price will be equal to or higher ti@ffetterice but not highe
than the Cap Price.




Term

Description

The Anchor Investor Offer Price will be decided by our Company in consultation wiBRbls

Anchor Investor Payn Date

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

Anchor Investor Portion

Up to 60% of th&IB Portion which may be allocated by our Company in consultation with the BR
to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations.

Onethird of the Anchor Investor Portion shall be reserved for domestic MutuakFsuabject to vali
Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation R
accordance with the SEBI ICDR Regulations

AApplication Application, whether physical or electionused by ASBA Bidders to make a Bid and authorizin

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
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 for blocking the Bid Amount mentioned in the relevant ASBA Form and includ
account of an RIBsvhich is blocked upon acceptance of a UPI Mandate Request made by th
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, usedA8BA Bidders to submit Bids, which will b
considered as the application for Allotment in terms of the Red Herring Prospectus and the Prq

Axis Axis Capital Limited

Bankers to th©ffer

Collectively, Escrow Collection Bank(s), Public Offer Acco@ank(s), Sponsor Bank(s) and Refy
Bank(s), as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and w
descr iOffer8tructun® fibegi nni283g 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, tossuibe to or purchase the Equity Shares
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 tBardmdifmgodo shall be construed accordingl

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 &
Retail Individual Bidder and mentioned in the Bid cum Application Form and payable by the Bi
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 Poctorapply at the Cut off Price and
Bid Amount shall 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 Empjoe e Reservation Portion by an E
(net of Employee Discount). However, the initial Allotment to an Eligible EmployéeeiEmployee
ReservatiorPortionshallnotexceed 2 0 0 in GalidOnlyin theeventof anunder subscription in th
Employee Reservation Portion post the initial allotment, such unsubscribed portion may be All
a proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, for
in excess ojfect20t0q OtOWe tsatbal Al l ot ment t o
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 notififd®] edi ti ons of
daily newspaper andndde] nadi binahs dafi | yodhew
Tamil daily newspaper (Tamil being the regional language of Tamil Nadu, where our Registere
is located) each with wide circulation.

Our Company in consultation with the BRLMs, may considtesing the Bid/Offer Period for QIBs of
Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulatig
case of any revision, the extended Bid/ Offer Closing Date shall also be notified on the websit
BRLMs and atthe terminals of the Syndicate Membeasd communicated to the Designa
Intermediaries and the Sponsor Bamkich shall also be notified in an advertisement in the 3
newspapers in which the Bid/Offer Opening Date was published, as required un8&BhiCDR
Regulations

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Des
Intermediaries shall start accepting Bids, which shall be notifid ] editions
natond daily newspaper and [06] editions of |




Term

Description

[6], a Tamil daily bei

Office is located)each with wide circulation

newspaper (Tamil ng

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 days, during which prospective Bidders can submit the
including any revisions thereof

BidderApplicantinvestor

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

Bidding Centres

Centres at which the Designated mtediaries shall accept the ASBA Forms, i.e., Designated Bra
for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers, De|
RTA Locations for RTAs and Designated CDP Locations for CDPs

Book Building Process

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

AfBook Runni ng |Thebookrunning lead managers to the Offer, namely, Axis Capital Linh@&@| Securities Limited

or ABRLMsO andHaitong Securities India Private Limited

Broker Centres Centres notified by the Stock Exchanges where Bidders can submit the ASBA ForiRedistare(
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 A€&€onf ir m|Notice orintimation of allocation of the Equity Shares sent to Anchor Investors, who have been g

Al Il 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 Bg
Agreement

Agreement to be entered amongst our Company, the Selling Shareholders, the BRLMs, S
Members,the Bankers to the Offer and Registrar to the Offer ifder alia, collection of the Big
Amounts from Anchor Investors, transfer of funds to the Public Offer Account and where app
refunds of the amounts collected from Bidders, on the terms awitions thereof

Client ID

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 registeregBRitrand who i
eligible to procure Bids at the Designated CDP Locations in terms of circula
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 updatedrfre 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 Anchg
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 g
Depository Participants eligible to accept ASBA Forms are available on the respective websits
Stock Exchanges (www.bseindia.com angw.nseindia.cm), as updated from time to time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to th
Offer Account or the Refund Account, as the case may be, and/or the instructions are issu
SCSB4in case of RIBs using the UPI Mechanism, instruction issued through the Sponsor Bank
transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Accoun
Refund Account, as the case may be, in terms of the Red H&rogpectus and the Prosped
following which Equity Shares 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 Intermediagishall mean SCSBs.

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

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

Designated RTA Locations

Such bcations of the RTAs where Bidders can submit the ASBA Forms to RTAs. The details
Designated RTA Locations, along with names and contact details of the RTAs eligible to accef
Forms are available on the respective websites of the Stock Exxsh@wgvw.bseindia.com ar
www.nseindia.com

Designated Stock Exchange

[ 0]



http://www.nseindia.com/

Term Description
ADraft Re d He rThis draft red herring prospectus dat&dgust 4, 2021 issued in accordance with the SEBI IC
or ADRHPO Regulations, which does not contain complete particulars of the price at which the Equity Share
Allotted and the size of the Offer, including any addenda or corrigenda thereto
Eligible NRI(s) NRI(s) eligible to invest under the relevant provisioof the FEMA Ruledrom jurisdictions outsid

India where it is not unlawful to make an Offer or invitation undeQffer and in relation to whom th
ASBA Form and the Red Herring Prospectus will constitute an invitation to subscribe to or to p|
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 filing of the Red
Prospectusvith the RoC and who continues to be a permanent employee of our Company, U
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 Porider applicable law as on t
date of filing of the Red Herring Prospectus with the RoC and who continues to be a Directo
Company, until the submission of the Bid cum Application Form, but not including Directors whg
themselves or througheifr relatives or through any body corporate, directly or indirectly, hold
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 5 @ef thedirttial Allothenttaan Eligible Employee in the Employee Resery
Portion shall not exceed -subseripthnidtilleEmplogee Reseniat
Portion, the unsubscribed portion will be available for allocation atatmént, proportionately to g

Eli gible Employees who have Bid in excess
made to such EIligible Employee not exceedi
Eligible FPIs FPIs that are eligible to participate in this Offeterms 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 BRLMs

Escrow Account

Accounts to be opened with the Escrow Collection Bank(s) and in whose favour the Anchor Iy
will transfer money through NACH/direct credit/NEFT/RTGS in respect of the Bid Amount
submitting a Bid

Escrav 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 with w
Escrow Account will be opened, inthiscdse i ng [ 0]

Employee Reservation Portion

The portion of the Offer beindddp atvaill @bl
Eligible Employees, on a proportionate basis, constituting up to 5% of théspostpaielip Equity|
Share cajpal 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 name shall also appsahe 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 pe®fffer equity share capital of our Company that are elig
to form part of the minimum promoter6s con
Regulations, held by our Promoter tishall be lockedn for a period okighteen monthfom the dats
of Allotment

Monitoring Agency

[0]

Monitoring Agency Agreement

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

Mutual Fund Portion

5% oftheNetQIBPor ti on, or [O0] Equity Shares whi

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

c

Net Offer

The Offer less the Employee Reservation Portion




Term

Description

Net Proceeds

Proceeds ofthe Freshs sue | ess our Companyo6s share of
use of the Net Pr oc e e dbjectsnfthe Offéren paE7rl8 er exp e

Net QIB Portion

The QIB Portion less the number of Equity Shares allocated #nitigor 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 inthe Employee Reservation Portjon

NontInstitutional Portion

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

Non-Resident

Person resident outside India, as defined under FEMA

fiNeResi dent
ANRI (s) o0

I 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 terms of the Red H

Prospectus and the Prospectus. Equity Shares wAlltited to Anchor Investors at the Anchor Inves
Offer Price which will be decided by our Company and the Selling Shareholders in consultati
the BRLMs in terms of the Red Herring Prospectus and the Prospectus.

The Offer Price will be decided byuo Company in consultation with the BRLMs on the Pricing [
in accordance with the Book Building Process and the Red Herring Prospectus

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 about us
Of f er Pr oGbjectsafehe Offdre eb efigi nni78g 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 (FIl o0rg
per Equity Share (& Price) including any revisions thereof.

The Price Band and the minimum Bid Lot size for ®#er will be decided by ouCompanyin
consultation with th&RLMs, and will be advertised, at least two Working Days prior to the @if#r
OpeningDaten[ 6] edi tions of [06], an English nat
national daily newspaper and [ 0] editions
language of Tamil Nadu, where our Registered Office is locatedh with wide circulation and sh
be made available to the Stock Exchanges for the purpose of uploading on their respective we

Pricing Date

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

Prospectus

Prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 2
Companies Act, 2013, and the SEBI ICDR Regulations contaiimtey, alia, the Offer Price, the siz
of the Ofer and certain other information, including any addenda or corrigenda thereto

Public Offer Account

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

Public Offer Account Bank(s)

A bank which is a clearing memband registered with SEBI as a banker to an issue and with whi
Public Offer Account will be opened, in this case bding ]

QIB Portion The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of {
Offercompris ng [ 8] Equity Shares which shall be
a proportionate basis, (in which allocation to Anchor Investors shall be on a discretionary b|
determined by our Company in consultation with BRLMSs), subjectto valid Bids being received
or above the Offer Price

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

or AQI Bso or i

ifRed Herring Red herring prospectus to be issued in accordance with Section 32 of the Companies Act, 201

ARHPO provisions of the SEBI ICDR Regulations, which will not have complete particulars of the Offe

and the size of the Offer, including any addenda oigenda thereto. The Red Herring Prospectus
be filed with the RoC at least three Working Days before the Bid/Offer Opening Date and will i
the Prospectus upon filing with the RoC after the Pricing Date

Refund Account(s)

Account to be opened withe Refund Bank(s), from which refunds, if any, of the whole or part ¢
Bid Amount to the Bidders shall be made

Refund Bank(s)

Banker(s) to the Offer and with whom the R

Registered Brokers

Stockbrokers registered under SEBI (Stock Brokers) Regulations, 1992, as amended with th
Exchanges having nationwide terminals, other thaBB&ieMs and the Syndicate Members and elig
to procure Bids in termsf Circular No. CIR/ CFD/ 14/ 201@ated October 4, 2012 issued by SEB

6



Term

Description

Registrar Agreement

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

ARegistrar a n ¢ Registrar and shateansfer agents registered with SEBI and eligible to procure Bids at the Desi
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 Privatd_imited

iRegistraro

fiResi dent I ndi |Apersonresidentin India, as defined under FEMA

ARet ai l I ndi vi|lndividual Bidders, who have Bid for the Equity Shares for an amount not more288r000 in any
ARI B(s)o0o or fi | of the bidding options in the Offer (including HUFs applying through their Karta and Eligible NR
I ndi vidual I 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 baiwgiin 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 Rewvisi Form(s), as applicable.

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

SelfCertified Syndicate Bank(:
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?doReaemtfipi=yes&intmld=40r
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 §EBCand mobile application, which, are live
applying in public issues wusing UPI Me c h ar
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 to be appointed pursuant to the Share Escrow Agreement[ nanjely,

Share Escrow Agreement

Agreement to be entered amongst our Company, the Selling Shareholders and the Share Esc
in connection with theransfer of the Offered Shares by the Selling Shareholders and credit ¢
Equity Shares to the demat account of the Allottees

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders

Sponsor Bank

[ § being a Banketo the Offer, appointed by our Company to act as a conduit between the
Exchanges and NPCI in order to push the mandate collect requests and / or payment instructi
RIBs using the UPI and carry out other responsibilities, in terms of th€idRlars

ASyndicatebo
Syndicateo

or

Together, the BRLMandthe Syndicate Members

Syndicate Agreement

Agreement to be entered amongst our Company, the Selling Shareholders, the BRLMs and the
Members, in relation toollection of Bids by the Syndicate

Syndicate Members

Intermediaries (other than BRLMSs) registered with SEBI who are permitted to carry out activitie
underwriter, namely], 0 ]

Systemically Important Nor
Banking Financial Company

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

Underwriters

[ O]

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 April 3, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated Novem8g2019, SEBI/HO/CFD/DIL2/CIR/P/2020/4
dated March 30, 2020, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated Matr
2021, SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circu
SEBI/HO/CFD/DIL2/P/CIR/202/670 dated June 2, 2021 and any subsequent circulars or notifig
issued by SEBI in this regard

UPI ID

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



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40

Term

Description

UPI Mandate Request

A request (intimating the RIB by way of atification on the UPI linked mobile application as disclg
by SCSBs on the website of SEBI and by way of an SMS on directing the RIB to such UPI linked
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/2019/76 dated June 28, 2(
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2RI8s Bidding using th
UPI Mechanism may apply through the SCSBs and mobile applications whose names appes
website of the SEB
(https:/iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int  mld=40)
(https:/iwww.sebi.gov.in/selsieb/other/OtherAction.do?doRecognisedFpi=yes&intmid=43)
respectively, as updated from time to time

UPI Mechanism

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

UPI PIN

ID created ornthe UPI for single window clearance mobile payment system developed by the NH

Working Day

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

Technical/Industry Related Terms/Abbreviations

Term

Description

Adjusted EBITDA

Adjusted EBITDA is calculated as EBITDA lesgher incomeexcluding finance income. H
reconciliati on ofi NardgAARsMeasdresREcobntila#on of Brafig (LoS
for the Year to Ad34bsted EBITDAO on page

Adjusted EBITDA Margin

Adjusted EBITDA as a percentage of revefmaen 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 Year Value) * (1/No.

between Base yeand Endyea)l [~ denotes Oraised tod]

Capital Employed

Capital employed is equal to total equity

CHRS Chief of Human Resources

CoE Center of excellence

CPG Consumer packaged goods

CRM Customer relationship management

CSCOo Chief supply chairmfficer

EBITDA EBITDA is calculated as profit for the year plus taéedexpense/(credit), finance cost, deprecig

and amortisation expense lésgnce income

EBITDA Margin

EBITDA as a percentage of revenue from operations

EDM Enterprise data manament

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 year as a percentage of revenue from operations
PCI Payment card industry

POS Pointof-sale

R&D Research and development

ROCE Adjusted EBITDAdivided byTotal Equity

ROE Profit for the year divided by total equity

ROI Return on investment

SDE Service delivery excellence framework

SKU Stock keeping unit

VPN Virtual private network

Conventional and General Terms orAbbreviations



Term

Description

/Rs./Rupees/INR

Indian Rupees

AlFs Alternative Investments Funds

BSE BSE Limited

CAGR Compound Annual Growth Rate

Category | AIF Al Fs who are registered as fACat eg orAyF Reguldtbng

Category | FPIs FPIl's who are registered as fACategory | Fo

Category Il AIF Al Fs who are registered as fiCategory 1
Regulations

Category Il FPIs FPls who are registered as fiCategory 1|1 F

Category Il AIF Al Fs who are registered as iCategory |11
Regulations

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 Act, 2013, as applicable

Companies Act, 1956

Companies Act, 1956 alomwgth the relevant rules made thereunder

Companies Act, 2013

Companies Act, 2013, to the extent in force pursuant to the naotification of the Notified Section
with the relevant rules, regulations, clarifications, circulars and notifications idseredimder

Competition Act

Competition Act, 2002

Demat

Dematerialised

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN Director Identification Number

DPIT Department for Promotion of Industry and Internal Trallnistry of Commerce and Industr
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 Bepositories Act

EGM

Extraordinary General Meeting

EPS Earnings Per Share

ESOP Employee stock option plan

FC-GPR Foreign CurrencyGross Provisional Return

FCPA U.S. Foreign Corrupt 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 from Octobe
2020

FEMA Foreign Exchange Management Act, 1999, read with anldsegulations thereunder

FEMA Non-debt Rules

Foreign Exchange Management (Noebt Instruments) Rules, 2019

Financial Year/ Fiscall FY

Unless stated otherwise, the period 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 Anti Avoidance Rules

Gazette Gazette of India

fGolMGomvyer nment

Government of India

ACentr al Gover

GST Goods and Services Tax

HUF Hindu Undivided Family

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

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 amended and other relevant pro
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 Thelncome Tax Act, 1961

Listing Regulations

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

LLP

Limited Liability Partnership




Term

Description

MCA

Ministry of Corporate Affairs

AMNoO or Amno

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 Payment€orporation 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 otlterporate body owned directly or indirectly to the exter
at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial in
irrevocably held by NRIs directly or indirectly and which was in existence on October 3286
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/earnings

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.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 Indamstituted 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 Regulations

Securities and Exchange Boardindia (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 Board of India (Issue of CapitaDéstdosure Requirements) Regulatio
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 AIFRegulations

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 borrowings including current maturities of ranrent borrowings

UIDAI Unique ldentification Authority of India

U.S. GAAP Generally Accepted Accounting Principles in the United State of America

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 orperson categorised as a wilful defaulter by any bank or financial institution or cons
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 contanya summ
of all thedisclosures in this Draft Red Herring Prospectus or all details relevant to prospective investors. This summary shoul
be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhereraftthis D
RedHer i ng Pr os p e cRisk Bactors ,rObjécts dfitha @fférd iOQur Businesso, il ndus
Structuredo, ATh mfor@atibre,r 0f OuWitFs hamdiimd Liti gati on PaduréeMat e
Q

and fiDescription of Equity Shar es 2@78d21 3360, 47474 26f, 28and3d3 c | e
respectivelyof this Draft Red Herring Prospectus

Summary of the|We provide services raimgy from data and analytics consulting to business analytics and insights, advanced p
primary business| analytics, data engineering and digital solutions. We engage and provide services to blue chip com
of the Company | Technology, BFSI, CPG & Retail, Industrials and otimetustries, and have worked with over 30 Fortune
companies in the last three Fiscals. We serve clients across countries in the United States, Europe, and A
our subsidiaries in the United States, Netherlands, Germany, United Kingdom aapd&ngnd our sales offices
San Jose, London and Singapore.

Summary of the|Across industries, data and analytics are being leveraged by enterprises to guide business strategy ar|
Industry spending decisions amid growing financial uncertamt{@&ource: Zinnov Report). Overall Analytics applica
market, excluding EDM spending, is estimated to grow to $240 billion in 2024. Almost 50% of the spen
Analytics applications are attributed to five key enterprise functiaustomer, marketig, supply chain, finance a
risk, and HR (Source: Zinnov Report)

Name off Adugudi Viswanathan Venkatraman aPhmadwathi Jandhyala

Promoters

Offer size The following table summarizes the details of the Offer size:
Offer of Equity Shard8§@*# Up to [O8] Equity S60a006milion
of which:
(i) Fresh Issu@ Up to [O8] Equity Sdiraoc0eniliona
(i) Offer for Sale? Up to [O6] Equity Slipedotnilion
Employee Reservation Portiéh Up to [06] Equity Shares
Net Offer Up to [0] Equity Shares a

MThe Offer has been authorised by our Board pursuant to resolution pass&agast 122021 and the Fresh Issue has b
authorised by our Shareholders pursuant to a resolution passédgust 12, 2021
@ The Selling Shareholders has specifically confirmed that the Offered Shares are eligible to be offered for sale inith
accordance with the SEBI ICDR Regulations. For details on the authorisation of the Selling Shareholders in relatiorfex@th
Shares, see AOther Regul atory am@e Statutory Disclosur
® In the event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be availg
allocation and Allotment, proportionatel t o al | Eli gi ble Employees who have
value of All ot ment made to such Eligible Employee no
Reservation Portion, shall be added to Met Offer.

The Offer shall constitute [O0] % of the post Of
For detail s, see NOffer StrucP88anddd and A The Off
Objects of the| The objects for which the N@roceeds shall be utilised are as follows:

Offer
Particulars Amount (in  million)

Funding inorganic growth initiatives; 1,479.0Q
Funding working capital requirements of LatentView Analytics Corporation 824.00
Material Subsidiary

Investment in ouSubsidiaries to augment their capital base for future growth 1,300.0(Q
General corporate purposés [ 0
Net Proceeds [ 0

® To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the Rax@oin
utilised for general corporate purposes shall not exceed 25% of the Net Proceeds

For f ur t heQObjectsefttha Offés osne7d afg e
Aggregate pre The aggregate pi@ffer shareholding of our Promoters as a percentage of th@ffeepaidup Equity Shar

Offer capital of the Company is set out below:

shareholding  of

our Promoters and Name No. of Equity Shares | Percentage of the preOffer
Promoter Group, paid-up Equity Share
and Selling Capital (%)
Shareholders as ¢ Promoters

percentage of our
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paid-up Equity
Share capital

Adugudi Viswanathali 120,960,000 69.63
Venkatraman

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-D&grpaidup Equity|
Share capital of the Company is set beifow:

Name No. of Equity Shares | Percentage of the pre
Offer Equity Share
Capital (%)

Selling Shareholders

Adugudi Viswanathal 120,960,00( 69.63
Venkatraman

Gopinath Koteeswaran 13,440,000 7.74
Ramesh Hariharan 16,800,000 9.67
SubramaniafRamachandran 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 152,032125 87.52

Summary of
Selected Financia
Information

(@) The details of our share capittfal equity net asset value per Equity Share and total borrowings as at a
the years ended March 31, 2021, March 31, 288 March 31, 2019 derived from tRestatedConsolidateg
Financial Informatiorare adollows:

(" in million, except per share dat|

Particulars As at March 31,
2021 2020 2019
(A) Equity share capital 8.14 8.11 8.08
(B) Total Equity 4,377.85 3,479.18 2,668.67
(C) Net asset value per Equity Shal 25.63 20.42 15.73
(D) Total Borrowings 226.13 - -

* Net asset value (per Equity Share) means total equity as restated divided by number of Equity Shares outstandingfah#
year adjusted for the impact of bonus issue after the end of the year but before tfdilitageof this Draft Red Herring Prospect

(b) The details of our totahcome profit for the yearand earnings per Equity Share (basic and diludfiscals
2021,2020,and2019 derived froniRestatedConsolidatedrinancial Informatiorare as follows:

(" in million, except per share dat

Particulars For the period ending March 31,
2021 2020 2019

Total Income 3,267.08 3,296.72 2,959.03
Profit for the year 914.63 728.45 596.65
Earnings per share

- Basic 5.35 4.28 3.52
- Diluted 5.10 3.99 3.26
For d et REnarcial Informa&ie® fion 17a g e

Audi t or 09
qualifications
which have not
been given effec
to in the Restated
Consolidated
Financial
Information

There are no auditor qualifications which have not been given effect to iRebtatedConsolidatedFinancial
Information

Summary table of
outstanding
litigations

A summary of outstanding litigation proceedings involving Gampany Promoters, Subsiries,andDirectors, ag
disclosed infiOutstanding Litigation and Material Developments o n  2@laig terms of the SEBI ICD
Regulations and the materiality policy approved by our Board pursuant to a resoluticAutaistl 2021, as of th
date of his Draft Red Herring Prospectus is provided below:

12



(in 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 authorit Nil Nil
Taxation cases 1 3.09*
By our Company
Material civil litigation proceedings Nil Nil
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 authorit Nil Nil
Taxation cases Nil Nil
By our Directors
Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil
Litigation involving our Promoters
Against our Promoters
Material civil litigation proceedings Nil Nil
Criminal cases Nil Nil
Action taken by statutory and regulatory authorit Nil Nil
Disciplinary action taken against our Promoter Nil Nil
the five Fiscals preceding the date of this Draft R
Herring Prospectus by SEBI or any stock excha
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 authorit 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 Draft Red Herring Prospectus

Risk Factors

Fordetailsofthe i sks appl i Risgkbdcterot on@®® ageee 0

Summary table of

There are no contingent liabilities as of March 31, 2020, March 31, 2019, and March 31, 2018, as per

contingent (Provisions, Contingent Liabilities and Contingéssets)

liabilities

Summary of| The details of related party transactigm®r to elimination of intragroup transactioof our Company for the fisc
related party | years ended March 31, 2021, March 31, 2G2@ March 31, 2019, as per Ind AS2Related Partyisclosures
transactions read with the SEBI ICDR Regulations, derived fromRestatedConsolidatedrinancial Informationare set forth i

the table below:

(7 in
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The following are the details of theatrsactions eliminated during the year ended March 31, 2021, March 31, 2020 and|

31, 2019

(i) Latent View Analytics Limited

Name of the related party Nature of the transaction 31-Mar-21 31-Mar-20 | 31-Mar-19

(Proforma)

LatentViewAnalytics Pte. Ltd., Singaporeg Sale of services 0.47 11.75 52.97
Reimbursement of expenseg - - 1.84
received

LatentView Analytics Corporation, USA | Sale of services 1,276.71 1,096.99 994.80
Reimbursement of expenseg 0.44 5.55 0.83
received
ESOP related balances - 0.26 14.48
received

LatentView Analytics UK limited, United | Sale of services 25.03 11.09 59.64

Kingdom
Reimbursement of expenseg - - 11.30
received
ESOP Related balances - - 0.26
received

LatentViewAnalytics B.V., Netherlands | Sale of services - 28.18 31.95
ESOP related balances - 0.02 (0.03)
received

LatentView Analytics GmbH, Germany | Sale of services 14.18 18.83 2.26
Reimbursement of expenseg - 0.24 0.06
received

(i) LatentView Analytics Pte. Ltd.,

Singapore

Name of the related party Nature of the transaction

LatentView Analytics Corporation, USA | Reimbursement of expenseg - 2.86 6.12
received

LatentView Analytics B.V., Netherlands | Loan given 32.65 - 25.71
Loan repayment received 5.44 25.87 -
Interest income on loan give 0.52 0.54 0.46

LatentView Analytics UK limited, United | Loan given - - 25.71

Kingdom
Loan repayment received - - 25.71
Interest income on loan give - - 0.45

(iii) LatentView Analytics B.V.,

Netherlands

Name of the related party Nature of the transaction

LatentView Analytics GmbH, Germany | Loan given 8.68 - 16.13
Loan repayment received (8.68) - -
Interest income on loan give 0.56 0.39 0.14

For details of

t he

r RelatedtParty Tragnsactiopogn gage284h s act i on s,

Details of all
financing
arrangements
whereby the
Promoters,

members of the
Promoter Group,
our Directors and
their relatives
have financed the

Our Promoters, members of our Promoter Group, our Dire@ndstheir relatives have not financed the purchag
any person of securis of our Company other than in the normal course of the business of the financing entit
the period of six months immediately preceding the date of this Draft Red Herring Prospectus.

14




purchase by any
other person of
securities of the
Company  other
than in the normal
course of the
business of the
financing  entity
during the period
of six months
immediately
preceding the date
of this Draft Red
Herring
Prospectus

Weighted average
price at which the
specifiedsecurities
were acquired by
our Promoters and
Selling
Shareholders,
the last one year

in

Our Promoters and Selling Shareholders have not acquired any specified securities in the one year preced
of this Draft Red Herring Prospectus.

However,our Company has issued and allotted bonus shares in the ratio of 20 Equity Shares for every 1 Eq
held in the Company. For details, seapital Structureon pages0.

Average cost ol

acquisition of
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 Number of Equity Shares | Percentage of shareholding Average cost of acquisition
Promoter (%) per Equity Share (in )
Adugudi Viswanathal 120,960,00( 69.63% 0.004
Venkatraman
Pramadwathi 16,800,00( 9.67% 0.001
Jandhyala

The average cost of acquisition of Equity Shares held by the Selling Shareholddodigsvas

Name of the Selling | Number of Equity Shares Percentage of Average cost of
Shareholders shareholding (%) acquisition per Equity
Share (in )
Adugudi Viswanatha 120,960,00( 69.63% 0.004
Venkatraman
Gopinath Koteeswaral 13,440,00( 7.74% 2.38
Ramesh Hariharan 16,800,000 9.67% Nil
Subramanian 441,000 0.25% 6.29
Ramachandran
Divya Balakrishnan 168,000 0.10% 6.29
Rajkumar 65,625 0.04% 6.29
Kaliyaperumal
Priya Balakrishnan 105,000 0.06% 6.29
Navin Loganathan 52,500 0.03% 6.29

*Averagecost for acquisition per equity share is NIL as the Selling Shareholder has acquired share via
ESOP or bonus issue of shares in ratio of 15:1 in the year 2010 and in the ratio 20:1 in the year 2021

Size of the pre
IPO placement
and allottees, upn
completion of the
placement

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this
Herring Prospectus till the listing of the Equity Shares.

Any issuance ol
Equity Shares in
the last one yea
for consideration
other than cash

Our Company has not issued any Equity Shares in the last one year from the date of this Draft Red Herring R
for consideration other than casturther, our Company has issued Equity Shares pursuant to Bonysri$asteone
year from thelate of this Draft Red Herring Prospectus F o r  d éapéal Strscturés @ e 6@ a g e

Any
split/consolidation
of Equity Shares

in the last one yeal

Our Company hagot undertaken any split/consolidation of its Equity Shares in the last one year from the dal
Draft Red Herring Prospectus
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Draft Red Herring ProspectWsStd
AUSAO or AUnited Statesd are to the United States of A

Unless statedtherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page numbers of t
Draft Red Herring Prospectus.

Time

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

Financial Data

Unless stated otherwise, the financial information and financial ratios in this Draft Red Herring Prospectus have béen deri\
from our Restated Consolidated Financial Information For f ur t h e r Finanaidl loformmedidrd olneg g isrerei n
pagel74. In this Draft Red Herring Prospectus, figures for Fiscals 2021, 2020 and 2019 have been presented.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listec

due to rounding off. All figres in decimals have been rounded off to the second decimal and all percentage figures have be
rounded off to two decimal places.

Our Companyds Financi al Year commences on April 1 and
references in this Draft Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year are to the 12 months en
March 31 of such year. Unl ess stated otherwise, oredt he

Herring Prospectus are to a calendar year.

Unl ess the context ot her wi se i ndi c aRisk Bactorsa, OyrfiBysieesac eamn @ g
fiManagement s Discussion and Anal ysi s 0o fbeRiiman @gRlamC opnad
235 respectively, anélsewhere in this Draft Red Herring Prospectus have been calculated on the basis of amounts deriv

from ourRestated Consolidated Financial Information

The degree to which the financial informatigrcluded in this Draft Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader 6s theevel
Companies Act and SEBI ICDR Regulations. Any reliang@dérsons not familiar with the aforementioned policies and laws
on the financial disclosures presented in this Draft Red Herring Prospectus should be limited. There are significasedifferen
between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Compargs chot provide a reconciliation of its financial
informationwith Indian GAAP, IFRS or U.S. GAAP requirements. Our Company has not attempted to explain those difference
or quantify their impact on the financial data included in this Draft Red Herrirgp@ctus 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 risl
involving di fferences bet ween IRisldFacesi Sgmfidantaiffeneaces eaist letoveen t i
Ind AS and other accounting principles, such as Indian GAAP, U.S. GAAP and IFRS, which investors may be more famil
with and may consider material to their assessment of our financial conditiom. n 45 Futther, any figures sourced from
third-party 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 ay®dt, return orNetWorth (RoNW),

net asset value per equity share, EBITDA, EBITBIArgin operating profitAdjusted EBITDA, Adjusted EBITDA Margin,

net tangible assets, monetary assets, monetary assets as a % of net tangible assets, total borrowings, anhauatahtnon
borrowings / total equithhave been included in this Draft Red Herring Prospectus and are a supplemental measure of ol
performance and liquidity that are not required by, or presented in accordance with, Ind AS, IFRS or US GAAP. Further, the
Non-GAAP measures are not a measurement of our financial performance or liquidity under Ind AS, IFRS or US GAAP an
should not be considered in isolation or construed as an alternative to cash flows, profit for the period / year onaessoiteer

of finandal performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by
operating, investing or financing activities derived in accordance with Ind AS, IFRS or US GAAP. In addition, these Non
GAAP measures areoh a standardised term, hence a direct comparison of similarly titleedG¥éP measures between
companies may not be possible. Other companies may calculate th@ AMdh measures differently from us, limiting its
usefulness as a comparative measure. Athaihe Nor GAAP measures are not a measure of performance calculated in
accordance with applicable accounting standards, our (
evaluating us because itis a widely used measure to evatuaterap any 6 s o0 p e r &drliecongiligion of Adjusteda n ¢
EBI TDA,Masneaeg efinent 6s Di scussion and Analysis oif NorGAAR n c i
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Measure§ Reconciliation of EBITDA and EBITDA Margin, Adjusted EBITDA and AdjusSE&ITDA margin to Profit for the
Yealb on page245.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listec
due to rounding off. Except as otherwise stated, all figures in decimadslean 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 haspresend certain numeri cal i nformation in this Dra

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 oriédn 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 decimalgints in the respective sources, and such figures have been expressed in this Draft Red Herrir
Prospectus in such denominations or rourotiédo such number of decimal points as provided in such respective sources.

Exchange Rates
This Draft RedHerring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have be
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a represente

that these currency amourisuld have been, or can be converted into Indian Rupees, at any particular rate or at all.

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

Currency ool
March 31, 2021 March 31, 2020 March 31, 2019
1 USD 73.5 75.39 69.17*
1 GBP 100.95 93.07 90.47*
1 Euro 86.09 83.04 77.70*
1 SGD 54.33 52.68 50.98

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

*Exchange rate as on March 29, 2019 considereexahange rate is not available for March 30, 2019 being Saturday and March 31, 2019 being a Sunday
Note: In the event that March 31 of any of the respective years or such other date on which information is to be diagodadid iwoliday, 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 Draft Red Herring Prospectus has been obtained or derived
publicly available information as well asdustry publication and sources. Further, the information has also been derived from
the reported titlediData & Analytic§ Market Analysis, Compete Benchmarkingd &tentViewProfilingd  d aagestill,

2021, prepared by innovwhich wascommissioned and paid for by our Compargr risks in relation to commissioned reports,

s e ®iskfFactors’ Industry information included in this Draft Red Herring Prospectus has been derived from an industry
report exclusively commissioned and paid fgrus for such purpose at an agreed fee for the purpose of the Offer. There can
be no assurance that such thipdrty statistical, financial and other industry information is either complete or accorate
page39.

a) Report titlediData& Analyticsi Market Analysis, Compete Benchmarkinga&enwiewProfilingo
11, 2021by Zinnov.

d aAugest

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on
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readerdés familiarity with and wunder st an dhem gre wofstanddrdedatane t
gathering methdologies in the industry in which the business of our Company is conducted, and methodologies an
assumptions may vary widely among different industry soutoesistry publications generally state that the information
contained in such publications haseheobtained from publicly available documents from various sources believed to be
reliable, but their accuracy and completeness are not guaranteed, and their reliability cannot b& hesimeiused in these
sources may have beestlassified by us for the purposes of presentabata 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 curre
reflect current trendsntlustry sources and publications may also base their information on estimates and assumptions that m
prove to be incorrect.

Accordingly, no investment decision should be made solely on the basis of such information. Such data involves risl
uncertaint s and numerous assumptions and is subject toRiskhan
Factor®9 on2p age

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. fedstateosecurities commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Draft Red Herr
Prospectus or approved or disapproved the Equity Shares. Any representéigocotatrary is a criminal 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 beemillandt be registered 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 t@nseuttisubject to, the 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 onluyt itom afe rbsugyresr sroe a sa
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 applicabfa@havjisrisdiction where those
offers and sales are made.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Pr-loeplichgsstanememssaer Alali nstfid o
Herring Prospectuséht ar e not statements ofl ohoiksitnogr isctaalt efmeecntt scoo n sAt
our expected financi al condition and resul-lt®oloifng psetratt
These forwardooking st4 e ment s generally can be identified by word
fifexpect 0, flfesti matfenag yide ek emadd, Msh&lell §y, tdobhj ecti veo,
Awi |l | ,puircsaanedd g é a lo & ] a dthehveordd od ghrases of similar import. Similarly, statements that describe
our strategies, objectives, plans or goals are also fordeaking statementddowever, these are not the exclusive means of
identifying forward looking stamentsAll forward-looking statements whether made by us or any third parties in this Draft
Red Herring Prospectus are based on our current plans, estimates, presumptions and expectations and are subject to
uncertainties and assumptions about @ tlould cause actual results to differ materially from those contemplated by the
relevant forwardooking statement, including but not limited to, regulatory changes pertaining to the industry in which we
have businesses and our ability to respond to themability to successfully implement our strategy, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions which have an impact on
business activities or investments, the monetaryfadl policies of India, inflation, deflation, unanticipated turbulence in
interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial mdikets in |
and globally, changes in domestic laws, regulatiamd taxes and changes in competition 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 adtieessy

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

Certai n i nindustm®veiviewn, OurfiBusiiess aMdnd@éigement s Discussion ar
Condition and Results of Operatioos page®3, 121 and235, respectively, of this Draft Red Herring Prospectus have been
obtained from theaport titledfiData & Analytics§ Market Analysis, Compete Benchmarkind &entiew Profiingd dat e d
August 112021by Zinnov Management Consulting Private Limitédfinnovo ,)which has been commissionadd paid for

by our Company

For furtherdi scussion of factors that coul d c au s eRisk Fagorsa ©Ourfu a |
Busines8 aMalndgement 6s Discussion and AnalysisoobnRpaBamsi a
235 respectivelyBy their nature, certain market risk disclosures are only estimates, and could be materially different fron
what actually occurs in the future. As a result, actual future gains or losses could materially differ from those trerhave b
estimated and amot a guarantee of future performance.

Forwardlooking statements reflect current views as of the date of this Draft Red Herring Prospectus and are not a guarante
future performance. There can be no assurance to investors that the expectatioed nefleese forwartboking statements

will prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on sutokingard
statements and 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 upon which these fota@kihg statements are based on are reasonable,
any of theseassumptions could prove to be inaccurate and the forlwaking statements based on these assumptions could
be incorrectGiven these uncertainties, investors are cautioned not to place undue reliance on sucHdokireydtatements

and not to regardugh statements as a guarantee of future performance. Neither our Company, our Promoters, our Directo
the BRLMs nor any of their respective affiliates have any obligation to update or otherwise revise any statements reflectir
circumstances arising aftédre date hereof or to reflect the occurrence of underlying events, even if the underlying assumption
do not come to fruition. In accordance with the requirements of SEBI, our Company shall ensure that investors in India ¢
informed of material developmés from the date of the Draft Red Herring Prospectus in relation to the statements and
undertakings made by them in this Draft Red Herring Prospectus until the time of the grant of listing and trading pbymission
the Stock Exchanges for this Offer. Fhet, the Selling Shareholders shall ensure that investors in India are informed of material
developments from the date of the Draft Red Herring Prospectus in relation to the statements and undertakings specific
made or confirmed by such Selling Shaiddkos in this Draft Red Herring Prospectus until the time of the grant of listing and
trading permission by the Stock 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 informafiwafin the
Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in therEguity Sha
The risks described below are not the only ones relevant to us or our Equity Shares, the industry in which we operaite or to |
Additional risks and uncertainties, not currently known to us or that we currently do not deem material may alsty adfesmtse

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 operationgw=asmdl
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, #lsaalyave

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
Overviewo, iManagement 6s Discussion and Analysis of Fi
Informatiod o n 121298 @35and174 respectively, as well as the other financial and statistical information contained in
this DraftRed Herring Prospectus. In making an investment decision, prospective investors must rely on their own examinati
of us and our business and the terms of the Offer including the merits and risks involved.

Potential investors should consult their tax, fical and legal 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 sectiBnospective investors should pay particular attention to the fact that our Company is
incorporated under the laws of India and is subject to a legal and regulatory environment, which may differ in certais respec
from that of other countries.

This Draft Red Herring Prospectus also contains certain forwdodking statements that involve risks, assumptions, estimates
and uncertainties. Our actual results could differ from those anticipated in these feln&idg statements as a result of certain
factors, including the considerations described below and elsewhere in this Draft Red Herring Prospectus. For furthe
informationLood&eé nfFSt wa@IMent sd on page

Unless otherwise indicated, the financial information included herein is based on owate®e€onsolidated Financial

I nformation included in this Draft Red Herring Prardpect
Unl ess the context otherwise requires, i nentiaw Analysce ldntitéedo n ,
on a consolidated basis and references to fAthe Company
standalone basis.

Unless otherwise indicated, industry and market data used in this section has been denivétwl@istry publications, in
particul ar , Datag&eAnalyticsi dMarket Analysid, @chpefe Benchmarking & LatentView Profilingd at ed Awu
11,2021( t hZmnowiRepord ) , pr epar ednnavard exclgsvalyeammissyoned and faidy us in connection

with the OfferUnless otherwise indicated, financial, operational, industry and other related information derived from the Zinnov
Report and included herein with respect to any particular year refers to such information foretventetalendar year. For
more i nformat i ofi|ndustrg ieformakon sxduded an ¢his ®@nafsRed Herring Prospectus has been derived
from an industry report exclusively commissioned and paid for by us for such purpose at an agreed ferifposieeof the

Offer. There can be no assurance that such thady statistical, financial and other industry information is either complete or
accurated on 3padgd so see, AiCertain Conventions, Pr & €wrancyaof i or
Presentatioi |l ndustry and Maltket Datad 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 accounting for a substantial portion of our revenue. If our existing clients do not renew their contracts
with us, orexpand the scope of services we provide to them, or if our-@nm relationships with our largest clients
are impaired or terminated, our revenue could decline, and our results of operations would be adversely impacted.

We derive a significant portioof our revenue from existing clients in the form of lelegm arrangements, and increasing the
scope and type of service we provide to our existing clients is a major part of our growth strategy. Revenue from operatic
from our top five clients togetheepresented 54.00%, 53.69% and 54.66% of our revenue from operations in Fiscals 2021
2020 and 2019, respectively. Certain of our clients, including certain of our top 10 clients by revenue in the lastdfsee Fis
have reduced their spend with us or tieraed their agreements with us, which has reduced our anticipated future payments ol
revenue from these clients. For instance, six of our clients who were among the top 10 clients in Fiscal 2019 haveeieduced t
spend with us, and as a result, are mobg our top 10 clients in Fiscal 2021. Revenue from operations from these clients
decreased by 12.50% from 2,144.57 million in Fiscal
predict the future level of demand from ourger 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@urBusiness [Der Busiees®peratiorfsi Confracting g r e
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and Delivery Model o n 139 & 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, as applichb$ness and results of
operations could be adversely affected. This adverse impact would be even more pronounced for clients that represént a ma
portion of our revenue or business operations.

Our ability to renew or expand our client relatiomshimay decrease or vary as a result of a number of factors, including our

clientsdéd satisfaction or dissatisfaction with oueneraler v
economic conditions, competitive offeringsor@ r nat i ves, or reductions in our cl
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 thanestpd 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 accountsaeceivab
from our <clients. I n aekpandtthe scope of sarvices evé offer totthend deperds onsainumbes of
factors, including general economic conditions, quality and accuracy of our solutions, our ability to assist our clients |
appropriately identifying challenges faced, mapping out alfieaBamework, achieving success with ddtaven initiatives,

and our clientsdéd satisfaction with our solutions.,ourf o

business, results of operations and financial condition raadiersely 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 outbrealof the COVID-19 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 India and abroad since last week of March 2020. The im
of the pandemic on our bimess, operations and future financial performance have included and may in the future include th
following:

1 Temporary closure of our offices worldwide and virtualizing, postponing, or canceling client, employee, or industry
events, which may negativelypact 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 business and financial results, lead
to reductionm information technology budgets, delayed purchasing decisions, longer sales cycles, extended payme
terms, the timing of payments, and postponed or canceled projects, all of which may negatively impact our busine
and operating results, including sabesd cash flows. As a result of decline in new mandates from clients, revenue

from operations decreased by 1.44% from 3,103.57
comparison, revenue from operations increased by7 9 % f87%3dmi | 12i,on i n Fi scndllon 201
in Fiscal 2020

1 Carrying out field sales and professional services activities remotely, as compared to conducting them in persc
Currently, as a result of the work and travel restrictions related t6@h4D-19 pandemic, and the precautionary
measures that we have admt substantially all of our field sales and professional services activities are being
conducted remotely, which has resulted in a decrease in our travelling and conveyance expenses that decrease
60.82% from 113. 57 mi lrhilioo m Fiscal 20B1i. Hoavevér, wg @xpdet oar dcravel -
expenditures to increase in the future, which could negatively impact our financial condition and results of operation
We do not yet know the extent of the negative impact of such restrictions aadifiwaary measures on our ability
to attract new clients or retain and expand our relationships with existing clients.

1 Remote working arrangements for our employees, which may have a negative impact on our operations; the execut
of our business plansur ability to recruit, train, manage, and retain employees; the productivity and availability of
key personnel and other employees necessary to conduct our business; and-martthsdrvice providers who
perform critical services for us, or otherwisaise operational failures due to changes in our normal business practices
necessitated by the outbreak and related governmental actions. If a natural disaster, power outage, connectivity is:
or other event occurred t dveotk remotgyatenayed difficuitior, ieoarin cages, e s
impossible, for us to continue our business for a substantial period of time. The increase in remote working may al
result in increased consumer privacy, data security, and fraud risks, anddeustanding of applicable legal and
regulatory requirements, as well as the latest guidance from regulatory authorities in connection @@ Ithe
19 pandemic, may be subject to legal or regulatory challenge, particularly as regulatory guidancerevesgesse
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 downturn, which may decrease technology spendirty gemkecauld adversely
affect demand for our services. It is not possible at this time to estimate the full imp&DtH&r-19 will have on our business,
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as the impact will depend on future developments, which are highly uncertain and cannot bedmeclcts 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 actions taken by governmental authorities in respersanidetmic, 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 of these uncertainties, the impact may vary dlgrfifiearthat estimated by

our management from time to time, and any action to contain or mitigate such impact, whether goveamdated or opted

by us may not have the anticipated effect or may fail to achieve its intended purpose altogetheroim adhiléi 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 significant amount of time. Although we continue to maititatitime

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 have adopted may create operational and other challen
any of which could harm our business and results of operations.

Moreover, to the extent tHeOVID-19 pandemic adversely affects our business, financial condition, and results of operations,
it may also have the effect of heightening many of the othes dekcribed in thi8 Ri s k  Fsaction,ancleding but not
limited to, those related to our ability to increase sales to existing and new clients, continue to perform on existatg, contr
expand our marketing capabilities and sales organization,aerseifficient cash flow to service our indebtedness, and comply
with the covenants in the agreements that govern our indebtedness.

3. We derive a significant portion of our revenues froclients located in the United Statesd any adverse developments
in this marketcould adversely affect our business.

We have historically derived a significant portion of our reverit@a operationgrom clients located ithe United States of
America Revenue from operationsfromh e Uni t ed St ates »f84AMmet2 cmi lalmoamt ed

2,617.51 million, in Fisc afemwesehte@2.88%923B%,an®8.8180,0fDWr te\@nue r e s
from operationsjn such periods, respectivel@ur revenues fronthe UnitedStatesmay decline as a result of increased
competition, regulatory action, pricing pressures, fluctuations in the demand for or supply of our services, or theobatbreak
infectious disease such as COVID. Our failure to effectively react to theséuations or to successfully introduce new
services could adversely affect our business, prospects, results of operations and financial cBadtiem.international
operations are subject to risks that are specific to each country and region in whiplknate, as well as risks associated with
international operations, in general. These risks include complying with changes in foreign laws, regulations and policie
including restrictions on trade, import and export license requirements, and tarifexasdintellectual property enforcement
issues and changes in foreign trade and investment policies.

4. Exchange rate fluctuations may adversely affect our results of operations@se portion of our revenueand a
significant portion of our expenditures i 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. In Fiscals 2021, 2020 and 2019, revenue from operations outside Iretiamtga 96.17%, 97.48%, and 99.59%,
respectively, of our total revenue from operations in such periods. While we make provisions for foreign exchange fuctuatior
ensure that the transactions at the foreign subsidiaries are in their functional currereate@ natural hedgad also take

steps to hedge our foreign currency fluctuationfidskransactions entered in foreign currency in Indiaignificant or frequent
fluctuation in the exchange rate between the Indian Rupee and other currenciadyeragly affect our results of operations.
The exchange rate between the Indian Rupee and foreign currencies, primarily the USD, has fluctuated in the past and
results of operations have been impacted by such fluctuations in the past and may leelibypseth fluctuations in the future.

For example, during times of strengthening of the Indian Rupee, we expect that our revenue from offerings overseas v
generally be negatively impacted as foreign currency received will be translated into fewarRuogi@es. However, the
converse positive effect of depreciation in the Indian Rupee may not be sustained or may not show an appreciable impac
our results of operations in any given financial period due to other variables impacting our businesdtaral ogmrations
during the same period. Accordingly, any appreciation or depreciation of the Indian Rupee against these currencies can imj
our results of operations. We may from time to time be required to make provisions for foreign exchangeeifi@ren
accordance with accounting standards.

Our ability to foresee future foreign currency fluctuations is limited and due to the time gap between the accountimasefspurc
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, thereby benefiting or affecting us negatively, depending on themapprecie
or depreciation of the Rupee. We may, therefore, be exposed to risks arising from exchange rate fluctuations and we may
be @le to pass on all losses on account of foreign currency fluctuations to our clients, and as a result, suffer losses$ on acct
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 inability may harm our results of operations and cause our resute to fluctt
and/or decline. We may experience foreign exchange losses and gains in respect of transactions denominated in for
currencie.

22



5. If the market for our services develops more slowly than we expect, 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 servicesrépidly evolving. Our future success will depend in large part on the growth and
expansion of this market, which is difficult to predict and relies on a number of factors, including client adopticteciad,
changing client needs, the entry of compget i ve product s, the success of exi s
willingness to adopt an alternative approach to data collection, storage, and analytics and their willingness to iswvestsn bu
improvements after significant prior intesents in legacy data collection, storage, and processing software. The estimates an
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 oppoity estimates will pay for our services at all or generate any particular 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, disruptiomtelivery, or other problems, this market as a whole, may be negatively affected.
If software for the challenges that we address does not achieve widespread adoption, or there is a reduction in demand ca
by a lack of client acceptance, technologichhbllenges, weakening economic conditions (including due t&C@\éD-

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

6. Our business depends on our ability to remaipdated with new technologies and continue to develop digital solutions
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 datesibigies and effectively use them to enable the
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 migvedgpito use evolving technologies

to meet our clientsd and potential clientsd rapidly ev
offerings or service features, or capabilities, will be successful in deriving more aatatsdeiven decisions for our clients

or gain market acceptance. If our services do not deliver reliable results, or if we fail to introduce services thanneet cli
preferences in a timely and ceffective manner, we may fail to retain our existirigrds or increase demand for our services.

The introduction of new services by competitors or the development of entirely new technologies to replace existing offerin
or development of certain processes internally by clients could make our offeringst@lddch may have an adverse effect

on our business, financial condition, and results of operations. We may experience difficulties with solution desigetingmark
that delay or prevent introduction or implementation of new offerings, features,alildgs. The design and development of
new offerings or new features and capabilities to our existing offerings may require substantial investment, and we have
assurance that such investments will be successful. If clients do not widely adopt aarvieas, experiences, features, and
capabilities, we may not 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 marketeptance for many reasons, including: defects, errors, or failures or our
inability to satisfy client service level requirements; negative publicity or negative private statements about the securit
performance, or effectiveness of our offerings; inticitun or anticipated introduction of competing services or functionalities
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 testiegrtifications or audits, such as those related to IT controls 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 acslgnctions as compared to carrying these out internally.

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 nohiave market acceptance, our business, financial condition,
results of operations, and prospects may suffer and our anticipated revenue growth may not be achieved.

7. We face intense competition in our markets, and we may lack sufficient financiabtber 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 thaenotly;, or in the future may, compete with some or all aspects of
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 servicethogerof our competitors. In addition, our competitors include
large enterprise software companies and system integrators, and we may face competition from emerging companies as we
established companies who have not previously entered this markétioAaltly, we may be required to make substantial
additional investments in our personnel, research, development, services, marketing, and sales functions in ordetdo respor
competition, and there can be no assurance that we will be able to competshuly in the future.
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Many of our existing competitors have, and some of our potential competitors could have, substantial competitive advanta
such as: greater name recognition, longer operating histories, and larger client bases; larger sal&etargl budgets and
resources and the capacity to leverage their sales efforts and marketing expenditures across a broader portfolio of servi
broader, deeper, or otherwise more established relationships with technology, channel and distributisn gpaitobents;

wider geographic presence or greater access to larger potential client bases; greater focus in specific geographies; lower |
and research and development costs; larger and more mature intellectual property portfolios; and sulgsemtéiafipancial,
technical, and other resources to provide services.

In addition, some of our larger competitors have substantially broader and more diverse service offerings and may be abl
leverage their relationships with distribution partners @ights to gain business in a manner that discourages clients from
procuring our services. Potential clients may also prefer to engage their existing providers rather than new provitess regard
of service features. As a result, even if our servicesr afflvantages that others do not, clients may not engage us for their
analytics requirements. These larger competitors often have specialized market focus or greater resources and may ther
not be as susceptible to economic downturns or other sigmtifieductions in capital spending by clients. If we are unable to
sufficiently differentiate our offerings from the integrated or bundled products of our competitors, such as by offenicgdenha
value, we may see a decrease in demand for our servicety edhild adversely affect our business, financial condition, and
results of operations.

8. 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 owesults of operations and financial condition may be adversely affected.

Since many of our specific client engagements involve highly tailored solutions, our corporate reputation is a sigcificant fa
in our clientsd and probwhetherdacontinee eadaging ustorsife uslfer prespentiversenticesoWe
believe that our brand name and reputation are important corporate assets that help distinguish our services fronrthose o
competitors and also contribute to our efforts wrué and retain talented professionals. However, our corporate reputation is
susceptible to damage by various factors such as actions or statements made by current or former employees or clie
competitors, vendors and adversaries in legal proceedingsell as members of the investment community and the media.
There is a risk that negative information about our Company, even if based on false rumours or misunderstandings, co
adversely affect our business. Any negative news affecting us mightfidsbaur reputation and brand value. In particular,
damage to our reputation could be difficult and tioo@suming to repair, especially due to the competitiveness in our industry,
which could make potential or existing clients reluctant to select usefgrengagements, resulting in a loss of business, and
could adversely affect our employee recruitment and retention efforts. Damage to our reputation could also reduce the ve
and effectiveness of our brand name, could reduce investor confidenceffeaigha price of our Equity Shares and adversely
affect our ability to grow our business and our results of operations and financial condition.

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

We provide services that involve integrating withawwur
grown to provide services in largeale, complex technology environments, and we believe our future success will depend or
our ability to increase sales of our services for use in such deployments. As our offerings are complex, undetecgidesors, f

or glitches may occur, especially while customizing services for clients that operate in complex environments. Ourrservices
performed in largescale computing environments with different operating systems, system management software, an
equipmengnd networking configurations, which may cause errors or failures of our services or other aspects of the computi
environment in which we operate. In addition, access to complicated;sleatge computing environments may expose
undetected errors, failes or glitches in our services. Despite testing by us, errors, failures or glitches may not be found in ou
offerings until they are released to our clients. Real or perceived errors, failures or glitches in our offerings couhd resul
negative publicit, loss of or delay in market acceptance of our offerings, loss of competitive 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 other reasuahs, to ex
additional resarces in order to help correct the problem.

In addition, our ability to provide effective services is largely dependent on our ability to attract, train, and reiiaéal qual
personnel with experience in data analytics and specialization in the relevaaintl@ertical. A growing client base may
continue to put additional pressure on our services teams. We may be unable to respond quickly enough to accommodate s
term increases in client demand for our services. We also may be unable to modify thedogperand delivery of our services

to compete with changes in the services provided by our competitors. In addition, as we continue to grow our operations,
need to be able to provide efficient caauvserdcessteamshnay faceme e
additional challenges, including those associated with delivering support, training, and providing services across expanc
time-zones. If we are unable to provide efficient services globally at scale, our ability to growesations may be harmed,

and we may need to hire additional services personnel, which could negatively impact our business, financial condition, &
results of operations.
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Our clients typically need training in the proper use of and the variety ofitsetieft can be derived from our offerings to
maximize the potential of our services. If we do not effectively deploy our services, succeed in helping our clients quickl
resolve service related issues, and provide effective ongoing services, our alsbtl gervices to existing clients could be
adversely affected, we may face negative publicity, and our reputation with potential clients could be damaged. Larg
organization require higher levels of services than smaller clients. If we fail to meegithiements of the larger clients, it

may be more difficult to execute on our strategy to increase our penetration with larger clients. As a result, our failure
maintain high quality services may have a material adverse effect on our business,| fawantiieon, results of operations,

and growth prospects.n addi ti on, i f an actual or perceived failur
failure is attributable to us, the market perception of the effectiveness of our offeriidde adversely affected. Alleviating

any of these problems could require significant expenditures of our capital and other resources and could cause interruptic
delays or cessation of our licensing, which could cause us to lose existing or potamtialand could adversely affect our
financial results and growth prospects.

10. 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 ouemaes 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 vefadiaology and Industrial$n

Fiscals 2@1, 2020 and 201%9evenue from operations from these industries represented 80.79%, 75.72%, and af0087 %
revenue from operations, respectiveBur business growth largely depends on continued demand for our servicesdmis

in these industry vertical. downturn inany of our targeted industry verticals, a slowdown or reversal of the trend to outsource
data and analyticservices in any of these industries or the introduction of regulations that restrict or discourage companie
from outsourcing could result in a dease in the demand for our services and adversely affect our business, financial conditior
and results of operations.

Other developments in these industries may also lead to a decline in the demand for our services in these industangerticals,
we maynot be able to successfully. For example, consolidation in any of these industries or acquisitions may decrease
potential number of buyers of our services. Further,aliants may experience rapid changes in their prospects, substantial
price competition and pressure on their profitability. This, in turn, may result in increasing pressure ondlisfitein these

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

11. The implementation process of solutions may in some cases be time consuming, and any failure to satisfy our clients ol
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 &
|l engthy process since we often customi ze o0ulitytsmeetihese e s
requirements of our clients may result in client dissatisfaction and/or damage to our reputation, which could materially hat
our business. In addition, if our clients do not use our services as intended, inadequate performancees matcoesult. 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 styvigklress
important business goals and challenges, the incorrect or improper use or configuration of our services, or failurlyto prope
provide implementation or analytical or maintenance services to our clients may result in contract terminatons or
renewalsyeduced client payments, negative publicity, or legal claims against us.

12. 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 developed marks&andlients across countries in Asia, Europe, and North
America through our subsidiaries in the Singapore, Netherlands, Germany, United Kingdom and Unitedrtatesye
almost all ourevenues and profits from our international business.

In Fiscals 2021, 2020 and 2019, revenue from operations from clients outside India represented 96.17%, 97.48% and 99.5
of our revenue from operations in such periods, respectiVbly.markets in Wich we operate are diverse and fragmented,
with varying levels of economic and infrastructure development and distinct legal and regulatory systems, and do not oper
seamlessly across borders as a single or common market. Therefore, we may be sigkedhterent in doing business in
countries other than India, including: risks related to the legal and regulatory environmentridiaarjurisdictions, including

with respect to privacy and data, or in relation to taxation or repatriation of @mues or profits from foreign jurisdictions to
India; security, and unexpected changes in laws, regulatory requirements and enforcement; challenges caused by diste
language and cultural differences; providing services that appeal to the preferamsmrs af multiple markets; complex local

tax regimes; higher costs associated with doing business in multiple markets; imposition of international sanctions on one
more of the countries in which we operate; potential damage to our brand and reputatiorcdmpliance with local laws,
including requirements to provide information to local authorities; fluctuations in currency exchange rates; politital; socia
economic instability; difficulties in managing global operations and legal compliance asstsiated with multiple
international locations; and exposure to local banking, currency control and other fimatatéd risks.
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Further, several of our agreements with clients are governed by laws other than Indian law. We cannot assure ym that in
event of a dispute under such agreements, we will be able to successfully defend our position, and any adverse decision
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 make it increasaugfy diffi
for us to conduct business in foreign markets.

We intend to continue to expand our offerings, as well as our client baké existing regions where we operate and to
various other jurisdictions. We may have limited or no experience in marketing, developing and deploying our offerihgs in su
jurisdictions, and may require considerable management attention and resourcasdgmm our growing business across
markets. Further, any restriction on repatriation of money to India from countries where we have operations, may result
overexposure on the cash being accumulated for our overseas operations, which may have ampaeteoseour cash flows,
results of operations and profitability.

13. We are dependent on our Promoters, management team, Key Managerial Personnel and our delivery and sales
personnel, and the loss of, or our inability to hire, retain, train, and motivateh qualified and skilled personnel could
adversely affect our business, results of operations and financial condition.

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 the continu
contributions and client relationships of our management and on our senior leadership led by our Prumngteds
Viswanathan Venkatramaand PramadwathiJandhyala, and our Chief Executive Offideajan SethuramarAll of our
executive officers and key personnel atgvill 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 ayrtinéibd suitable
replacements, could result in a decline 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 egertise involved in our offerings. The average attrition rate for the Indian analytics players was close to 169
in 2020 which is higher than the global average attrition rate of approximately 3d@tcé: Zinnov RepdrtA significant
increase in the attion rate among skilled IT professionals with specialized skills could decrease our operating efficiency an
productivity and could lead to a decline in demand for our services. The competition fordklelg IT professionals may
require us to increasalaries, and we may be unable to pass on these increased costs to our clients. This would increase
operational costs which may adversely affect our business, results of operations and financial condition. We may experie
difficulty in hiring and reéaining personnel with appropriate qualifications, and we may not be able to fill positions in a timely
manner or at all. We face intense competition for qualified personnel, especially engineering personnel, in major UsS. marke
where a large portion ajur personnel are based, as well as in atberU.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 rieastate in prime areas in these locations. Further, many of the companies with which we compet
for qualified personnel have greater resources than we have. We seek to retain and motivate existing personnel through
compensation practices, company gtdt and career development opportunities. 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 meihgpsehic areas, but it may be
challenging for us to compete with traditional local employers in these regions for talent. If we fail to attract newepersonn
fail to retain and motivate our current personnel who are capable of meeting our growircgieoperational, and managerial
requirements on a timely basis or at all, our business may be harmed. We cannot assure that members of our management
will not leave our Company and join our competitors, and that we will be able to find suitdatzreents for them, in a timely
manner or at all. Further, if we are not able to utilize the talent we need because of increased regulation of immvgoakion or
visas, including limitations placed on the number of visas granted, limitations on thef typekgperformed or location in
which the work can be performed, and new or higher minimum salary requirements, it could be more difficult to staff oL
personnel on client engagements and could increase our costs.

14. Our sales efforts involve considerable timand expense and our sales cycle is often long and unpredictable.

Our results of operations may fluctuate, in part, because of the intensive nature of our sales efforts and the length :
unpredictability of our sales cycle. As part of our sales efforts, we invest considerable time and expense evaluatifig the spe
organizational needs of our potential clients and educating these potential clients about the technical capabilities &nd value
our services. We often also provide our services to potential clients at no or low cost initially to them for evaluaigespurp
through shorterm pilot deployments, and there is no guarantee that we will{b@amled 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, andefiartsales
have historically depended on the significant involvement of our senior management team. The length of our sales cycle, fr
initial demonstration of our capabilities to sale of our services, tends to be long and varies substantially from lidant to ¢
As decisions to engage us for our services involve significant financial commitments, potential clients generally exaluate us
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multiple levels within their organization, each of which often have specific requirements, and typically involvertiogir s
management.

Our results of operations depend on sales to enterprise clients, which make decisions based in part or entirely an factor:
perceived factors, not directly related to the features or benefits of our services, including, among ahers,t | i ent 0 s
of business growth, uncertainty about economic conditions (including as a result of the @@Qvfir19 outbreak), capital
budget s, potenti al p r e f -davedoped procésses, pesceptidns abduti oar ssiansl offerimgs,e r n
more favorable terms offered by potential competitors, and previous technology investments. In addition, certain decisi
makers and other stakeholders within our potential clients may tend to have vested interests in the contihirgdroallyo
developed or existing services, which may make it more difficult for us to sell our services. Clients may opt to acdelire smal
analytics firms to meet their data and analytics requirements, or utilize products/ platforms to carry ounti@@nsfin place

of our customized solutions. As a result of these and other factors, our sales efforts typically require an extensive eff
throughout a clientds organizati on, a signifi caungenior nve
management, and there can be no assurances that we will be successful in making a sale to a potential client. Ifats sales e
to a potential client do not result in sufficient revenue to justify our investments, our business, finandiaingardi results

of operations could be adversely affected.

15. 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 raue from operations in our third quarter (September to December), as most of our
clients follow the calendar year for accounting purposes and compensate us for our services towards the end of #air fiscal y
We believe that this seasonality alsoresfutsom a number of other factors, inclu
of our work progress, availability/ rescheduling ofl ou
services, typically determining renewalafr servicesAs a result of such fluctuations, our sales and results of operations may
vary by fiscal quarter, and the sales and results of operations of any given fiscal quarter may not be relied upoarasindicat
the sales or results of operatiamfother fiscal quarters or of our future performance.

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

We expet that we may change our pricing model from time to time, including as a result of competition, global economi
conditions, gener al reductions in our <clientsdé spendin
consumed. Similayl as we introduce new services, or further customize existing services, we may have difficulty determining
the appropriate price structure for our offerings. In addition, as new and existing competitors introduce new services tt
compete with ours, or vise their pricing structures, we may be unable to attract new clients at the same price or based on tl
same pricing model as we have used historically. Moreover, as we continue to target selling our services to largeomsganizati
these larger organiians may demand substantial price concessions. If we are unable to modify or develop pricing models ar
strategies that are attractive to existing and prospective clients, while enabling us to significantly grow our saleawand rev
relative to our assdated costs and expenses in a reasonable period of time, our business, financial condition, and results
operations may be adversely impacted.

17. If we are not successful in executing our strategy to increase our sales to larger clients, our resultsrafiops 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 present to a lesser extent) withsabdkttemid-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 negatively impact our ability to negotiate in the futurél clegartments may
perceive that our services pose a threat to their internal control and advocate for legacy or internally developedwsatutions
our services; resources may be spent on a potential client that ultimately elects not to engage esir m@nécstringent
requirements in our service contracts, including stricter service response times, and increased penalties for anpéaiture to
service requirements; increased competition from larger competitors, such as large software and sqpeiciescomat
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 than we do with smaller clients.

Large enterprises oftamdertake a significant evaluation process that results in a lengthy sales cycle, requiring approvals ¢
multiple management personnel and more technical personnel than would be typical of a smaller organization. Large enterpr
typically (i) have longemmplementation cycles, (idequire greater scalability and a broader range of serviceslgiiand that
vendors take on a larger share of risks, gmnetimes require acceptance provisions that can lead to a delay in revenue
recognition, (Vitypically have more complex IT and data environments, andefpgct greater payment flexibility from
vendors. All these factors can add further risk to business conducted with these clients. If sales expected fromra farge clie
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a particular quarter are natalized in that quarter or at all, our business, financial condition, results of operations, and growtt
prospects could be materially and adversely affected.

18. There are outstanding litigation proceedings against our Company. Any adverse outcome in sutdgolings 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 pending at various levels of adjudication bef
various cous, tribunals and other authorities.

The summary of outstanding matters set out below includes details of criminal proceedings, tax proceedings, statutory :
regul atory actions and ot her mat e rOutstdnding kitigationrand Othér Mategial t i «
Developments o n 2fi)angokving our Company.

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 Other Material Developmeéntsb e gi nni26lg on page

There can be no assurance that thegal proceedings will be decided in our favor. In addition, we cannot assure you that no
additional liability will arise out of these proceedings. Decisions in such proceedings adverse to our interests may have
adverse effect on our business, resuitsperations and financial condition.

19. We are required to comply with certain restrictive covenants under our financing agreements. Angamopliance may
lead to, amongst others, accelerated repayment schedule and suspension of further drawdowns, whiablveesely
affect our business, results of operations, financial condition and cash flows.

Some of the financing arrangements entered into by us include conditions that require our Company to obtain respextive lend
consent prior to carrying out ceirizactivities and entering into certain transactions. Failure to meet these conditions or obtain
these consents could have significant consequences on our business and operations. These covenants vary depending
requirements of the financial institob extending such loan and the conditions negotiated under each financing agreement
Some of the corporate actions that require prior consents or intimations to be made to certain lenders include, angyngst ott
(a) change in equity, management and dpegastructure of the Compwguor effect any material changes in its shareholding;

(b) amendments to memorandum and/or articles of association of our Company, (c) change in ownership or control
management of the Company , (d) merger or amalgamatibnyebback; (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 investments or investment by v
of share capital or debentures or advance funds or monies to odpfarsits with, any other company, body, person or concern
and (g) declare dividends. While we have received all relevant consents required for the purposes of this Offer and h:
complied with these covenants, a failure to comply with such covenants fnttihe may restrict or delay certain actions or
initiatives that we may propose to take from time to time.

A failure to observe the covenants under our financing arrangements or to obtain necessary consents/ waivers may lea
acceleration of amounts dwnder such facilities and triggering of cross default provisions. If the obligations under any of our
financing documents are accelerated, we may have to dedicate a portion of our cash flow from operations to make paym
under such financing documentiereby reducing the availability of cash for our working capital requirements and other

general corporate purposes. In addition, during any period in which we are in default, we may be unable to raise, or f
difficulties raising, further financing.

20. 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 commensuratagiimtheomplexity of
operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of internal systemsmm an ong
basis so that our operations adhere to our policies, compliance requirements and internal guidepirgsdit@ly test and
update our internal processes and systems and there have been no past material instances of failure to maintaieefétctive int
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controls and compliance system. However, we are exposed to operational risks arising from theipatiyigcy or failure
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 daatbguraaintain effective internal
controls over our financial reporting so that we produce reliable financial reports and prevent financial fraud. Aslvisks evo
and develop, internal controls must be reviewed on an ongoing basis. Maintaining sutdl taetrols requires human
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 ggpestiriting in a loss of
investor confidence and a decline in the price of our Equity Shares.

Further, our operations are subject to-aotiruption laws and regulations. These laws generally prohibit us and our employees
and intermediaries froforibing, being bribed or making other prohibited payments to government officials or other persons to
obtain or retain business or gain some other business advantage. We participate in collaborations and relationshébs with t
parties whose actions coybitentially subject us to liability under these laws or other locaicamtuption laws. While our

code of conduct requires our employees and intermediaries to comply with all applicable laws, and we continue to enhance
policies and procedures in affort to ensure compliance with applicable ardiruption laws and regulations, these measures
may not prevent the breach of such -aatiruption laws, as there are risks of such breaches in emerging markets, such as Indie
including within the travel ahhospitality industry. If we are not in compliance with applicable-eattiuption laws, we may

be subject to criminal and civil penalties, disgorgement and other sanctions and remedial measures, and legal expenses, v
could have an adverse impact ouar dusiness, financial condition, results of operations and liquidity. Likewise, any
investigation of any potential violations of agbrruption laws by the relevant authorities could also have an adverse impact
on our business and reputation.

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

Our ability to design and implement digital solutions depends in part on our ability to operate with products and services
third parties, software services, and istracture. As such, we must continuously invest in building our capabilities to adapt to
changes in hardware, software, networking, browser, and database technologies, and to remain empaneled with our par
through various certified personnel. In théulie, one or more technology companies may choose not to support the operation
of their hardware, software, or infrastructure, or we may not possess the capabilities needed to operate with such hardw
software, or infrastructure. In addition, to theesxtthat a thirepbarty were to develop software or services that compete with
ours, that provider may choose not to support one or more of our solutions. We intend to facilitate the compatibility of ol
solutions with various thirgharty hardware, softwareand infrastructure by maintaining and expanding our business and
technical relationships. If we are not successful in achieving this goal, our business, financial condition, and nestdtgofo

could be adversely impacted.

22. 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 utilisation levels of fixeakst resources, including human resources as well
as other resources such as @figpace, and our ability to increase our productivity levels. We have expanded our operation:
significantly in recent years, which has resulted in a significant increase in our headcount and fixed overhead costs.

Some of our personnel have been speciediyped to work for specific clients or on specific engagements. Our ability to manage
our utilisation levels depends significantly on our ability to hire and train-pégforming personnel and to staff projects
appropriately and on the general economg s effect on our clients and their business decisions regarding the use of our
services. If we experience a slowdown or stoppage of work for any client for which we have dedicated personnel ors;apabiliti
we may not be able to efficiently reallocdtese personnel to other clients and projects to keep their utilisation and productivity
levels high. If we are not able to maintain high resource utilisation levels without corresponding cost reductions or pric
increases, our profitability will suffer. line event of a slowdown due to external factors, or if the number of our clients reduce,
we may be ovestaffed and required to carry excess empleagt&ted expenses which could affect our financial condition.

Our profitability and the cost gfroviding our services are affected by the utilisation rates of our employees in our delivery
locations. If we are not able to maintain appropriate utilisation rates for our employees involved in delivery of osr service
profit margin and our profitality may suffer. Our utilisation rates are affected by a number of factors, including our ability to:
promptly transition our employees between client assignments; forecast demand for our services and thereby maintain
appropriate number of employeeseiach of our delivery locations; deploy employees with appropriate skills and seniority to
assignments; manage the attrition of our employees and to hire and integrate new employees; and devote time and resourc
training, professional development arttier activities that cannot be billed to our clients.

29



Employee shortages could prevent us from completing our contractual commitments in a timely manner, taking up ne
contracts and cause us to lose contracts or clients. Further, to the extent thatsuéfitient employees with lower levels of
seniority and daily or hourly rates, we may be required to deploy more senior employees with higher rates on projects withe
the ability to pass such higher rates to our clients, which could adversely affpcofiumargin and profitability.

23. If we are unable to collect our receivables from, or bill our unbilled services to, our clients, our results of operations
and cash flows could be materially adversely affected.

Our business depends on our ability tocassfully obtain payment from our clients of the amounts they owe us for work
performed. We usually bill and collect on relatively short cycles. We maintain allowances against receivables and unbille
services. Actual losses on client balances could diifen those that we currently anticipate and, as a result, we might need to
adjust our allowances. There is no guarantee that we will accurately assess the creditworthiness of our clients. We
macroeconomic conditions and related turmoil in the globahfifal system could also result in financial difficulties, including
limited access to the credit markets, insolvency, or bankruptcy for our clients, and, as a result, could cause clignts to de
payments to us, request modifications to their paymentgeraents that could increase our receivables balance, or default on
their payment obligations to us. Timely collection of client balances also depends on our ability to complete our contractt
commitments and bill and collect our contracted revenuese lang unable to meet our contractual requirements, we might
experience delays in collection of and/ or be unable to collect our client balances, and if this occurs, our result®o$ opera
and cash flows could be materially adversely affected. In addifiove experience an increase in the time to bill and collect
for our services, our cash flows could be adversely affected.

24. Failure to obtain or renew 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, registrations, permissions and licenses from regulatory authorities, tlo carry c
undertake our business. Thegpmvals, licenses, registrations and permissions may be subject to numerous conditions. If w
fail to obtain some or all of these approvals or licenses, or renewals thereof, in a timely manner or at all, or @ e@niailyt

with applicable conditioner it is claimed that we have breached any such conditions, our license or permission for carrying ol
a particular activity may be suspended or cancelled and we may not be able to carry on such activity, which could advers
affect our business, resultsaperationscash flowsand financial condition. For further information on the nature of approvals
and licenses r equi Gaanménband @herApdiovédsi onre 368 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 approvals and licenses will be granted or renetiedlynnaanner 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 nesompliant with applicable laws and may result in imposition of pendtiaglevant authorities, and may

also prevent us from carrying out our business. Our licenses and approvals are subject to various conditions, incliliding peric
renewal and maintenance standards. Any actual or alleged failure on our part to comgig wétins and conditions of such
regulatory licenses and registrations could expose us to legal action, compliance costs or liabilities, or could dffigt our a
to continue to operate at the locations or in the manner in which we have been operatiag thu

25. 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 on our business, financial condition and
results ofoperations.

As of June 30, 2021, we had eleven offices adtmgcontinentsncluding our Registered Office, all of which arerrently
heldonalease basB.or f ur t her OunBusimess&topedia®, osneld &g typically enter into term lease
agreements with an option to renew such téie. may not be able to renew or extend these agreements at commercially
acceptable terms, or at all. Further, we may be requiredriegetiate rent or other terms and comdhig of such agreements
during their currency. We may also be required to vacate the premises at short notice period prescribed in the leasg agreermn
and we may not be able to obtain alternate location, in a short span of time. In addition, leasensgysremequired to be

duly registered and adequately stamped under Indian law and if one of our lease agreements is not duly registeredeiynd adeqt
stamped, we may face challenges in enforcing them and they may be inadmissible as evidence in ndiausulrject to
penalties along with the requisite stamp duty prescribed under applicable Indian law being paid. We may also faceissnilar iss
with jurisdictions we operate in outside of India. Occurrence of any of the above events may have aathatesmleffect on

our business, results of operations and financial condfiarther, any adverse impact on the ownership rights of our landlords
may impede our effective future operations.

26. We may not derive the anticipated benefits fratnategic investments and acquisitions that we may enter into and we
may not be successful in pursuing future investments and acquisitions.
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As part of our growth strategy, we may invest in or collaborate with and acquire stake in companies that ameatsnp!®

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 technologies successfully or effeatjeely mar
our combined business following such acquisitiohsguisitions, investments, and strategic partnerships typically involve
uncertainties and risks, which are applicable to and would impact our ability to grow through acquisitions and/or comsolidati
of businesses and entities, including: accurately evaluating potential acquisition targets and identifying acquisitioithargets
operations complementary to our existing operations; potential ongoing financial obligations and unforeseen or hidd
liabilities; possible cash flow interruption or loss of revenue as a result of transitional matters; integrating personnel fro
different corporate cultures while maintaining focus on providing consistent, high quality service; retaining key employee:
particulaty those of the acquired operations, and maintaining the key business relationships with consumers of the busines
we acquire; failure to achieve the intended objectives, benefits or revenue enhancement; the costs of integrating an acqt
business witlour existing business particular in relatiorstgpporting legacy products and hosting infrastructure of the acquired
business and retaining suppliers and clients of the acquired bustméssng into unfamiliar markets; and diversion of
resources and amagement attention.

Our failure to address these or other risks successfully may have a material adverse effect on our financial contstioi, resul
operations and cash flows. In addition, any such acquisition or investment may require a signifmamt afrcapital
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 available for working capital or papdtitiess. 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 strategy may adversely impactrownretu
capital employed in future. Further, we may be unable to successfully integrate our recent acquisitions or partneisinips with
business which mainter alia negatively impact our ability to achieve the expected benefits from 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 to identify, attract anc
successfilly execute suitable acquisition opportunities and partnerships. Any failure to achieve the anticipated benefits of ar
proposed investments and acquisitions or to consummate new investments and acquisitions in the future could negatively im|
our abilty to compete in the travel industry and have a material adverse effect on our business.

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

We have experienced, and may continue to experience, rapidhgaodtorganizational 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 Singapore, Netherlands, Germany, Wmitgdom 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 number of clients and typesioésaeve provide, over the years. We had 41
active clients as of June 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 synergistic companies, which coulidice 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 expenditures, our profitabilitidabecline 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 described in this Draft Red Herrimoggectus, and we may encounter unforeseen expenses, difficulties,
complications, delays and other unknown factors.

Further, in order to successfully manage our growth, our organizational structure has become, and may continue to beco
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 company. This
require us to imest in and commit significant financial, operational and management resources to grow and change in the
areas without undermining the corporate culture that has been critical to our growth so far. These investments will requ
significant expendituregnd any investments we make will occur in advance of the benefits from such investments, making i
difficult to determine in a timely manner if we are efficiently allocating our resources. If we do not achieve the benefit:
anticipated from these investmenif the achievement of these benefits is delayed, or if we are unable to achieve a high leve
of efficiency as our organization grows, in a manner that preserves the key aspects of our culture, our business, result
operations and financial conditionay be adversely affected.

28. 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 business and results ofiaperat

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 events such as earthquatess, floods
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severe weather events, power loss, computer or telecommunication failures, service outages or losses, and similayevents.
may also be subject to breals, sabotage, intentional acts of vandalism and similar misconduct or cybersecurity issizes, h
error, terrorism, improper operation, unauthorized entry and data loss. In the event of significant physical damage to one
these data centers, it may take a significant period of time to achieve full resumption of our services, and our digaster rec
planning may not account for all eventualities. We may also incur significant costs for using alternative equipment or takir
other actions in preparation for, or in reaction to, events that damage the data centers that we use. Although weesary busi
interruption insurance, it may not be sufficient to compensate us for the potentially significant losses, includingtibk poten
harm to the future growth of our business that may result from interruptions in our services or products.

As we grow anctontinue to add new thirdarty data centers and cloud computing providers and expand the capacity of our
existingthirdpar ty data centers and cloud computing providers,
precautions taken ding this process, any unsuccessful data transfers may impair the delivery of our products. Any damage t
or failure of, our systems, or those of our thirarty data centers or cloud computing providers, could result in interruptions to
our servicesoraamage to, or | oss or compromise of, our data and
or interruptions in the functioning of our offerings, whether due to damage to, or failure cfdhiyddata centers and cloud
computing prowers or unsuccessful data transfers, may reduce our revenue, result in significant fines, cause us to issue cre
or pay penalties, subject us to claims for indemnification and other claims, litigation or disputes, result in regulator
investigations oother inquiries, cause our clients to terminate their subscriptions and adversely affect our reputation, renew
rates and our ability to attract new clients. Our business will also be harmed if our existing and potential clientsuselieve
products are nreliable or not secure.

29. We may be subject to intellectual property rights claims by third parties, which are extremely costly to defend, could
require us to pay significant 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 trade secrets and frequently enter into litigation based on allegation:
infringement o other violations of intellectual property rights. In addition, many of these companies have the capability tc
dedicate substantially greater resources to enforce their intellectual property rights and to defend claims that may be brot
against them. Tdlitigation may involve patent holding companies or other adverse patent owners that have no relevant prodt
revenues and against which our patents may therefore provide little or no deterrence. Hortitiethird parties, including
certain of thes leading companies and npracticing entities, may assert patent, copyright, trademark or other intellectual
property rights against us, our partners, our technology partners or our clients. We may in the future receive, ndtges that
we have misappopr i at ed, mi sused, or infringed other partiesbd
market visibility, we face a higher risk of being the subject of intellectual property infringement claims, which is nohonco

with respecta 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 whether we are infringing upon any existing tpiagty 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 methods. Any intellectual property claims, with or without merit, could be eegn&mming, could

be expensive to settle or litigate and could divert ou
subject us to significant liability for damages, or enhanced statutory damages if we are found to haveinfiitigd patents

or copyrights. These claims could also result in our having to stop using technology found to be in violation gf a thitd y 6 <
rights. We might be required to seek a license for the intellectual property, which may not be availeasoahie terms or

at all. Even if a license were available, we could be required to pay significant royalties, which would increase auy operati
expensesSuch risks will increase as we continue to expand our operations and offéfriwgscannot licens or develop
technology for any infringing aspect of our business, we would be forced to limit or stop sales of our offerings and may |
unable to compete effectively. The occurrence of any of the foregoing would adversely affect our business operations &
financial 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 €ff\WWe

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
Tradema r ks . F or HisteeytardiCertin OtlseeGorpdiate Mattérs o n 150 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 infrigement in a timely manner or at all or obtain any suitable remedy may adversely impact our reputation, busine:s
and financial position.

30. 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,
including internetbased systems, to support our business processes. The complexity of our computer systems may make tt
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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 personSuch data security breaches could lead to the loss of trade secrets or other intellectual property, or cot
lead tothe public exposure of personal information (including sensitive personal information) of our employees, clients an
others. Any such security breaches could have an adverse effect on our business and reputation

Our offerings involve the transmission anagessing of data, and security breaches and incidents could result in the loss of
this information, litigation, indemnity obligations, fines, penalties and other liability. We may become the target -of cyber
attacks by thireparties seeking unauthorizedcae s s t o our data or our clientds dat
There is also a danger of industrial espionage, misuse, theft of information or assets (including source code), or damag
assets by people who have gained unauthodzedss to our facilities, systems or information. As there are many different
techniques used to obtain unauthorized access to systems and data, and such techniques continue to evolve, we may be |
to anticipate attempted security breaches and ingdand proactively implement adequate preventative measures.
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 and incidents. While we have takenosprptect the confidential information that we
have access to, including confidential information we may obtain through our client support services or client usage of o
cloud services, our security measures or those of ourphirty service providersould 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), and increasingly sophisticated netwacksahave become more prevalent in our
industry, particularly against cloud services. We may also face cyber threats such as (i) phishing andtargjetirsg our
clients, wherein fraudsters send unsolicited mails to our clients seeking accounvesen&timation 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 reputational damage to us by disrgptings (iii) data theft wherein

cyber criminals may attempt to intrude into our network with the intention of stealing our data or information; andrfrdddva
persistent thredt a network attack in which an unauthorized person gains access tetworlnand 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 incident, or the perception that one has gamutédesult 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 to investigate or correct the breagireraht 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. These risks may increase as we cgntimuda¢onumber 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 significant disruption in access to, or ability to uservaas could damage our
reputation with current and potential clients, expose us to liability, cause us to lose clients or otherwise negattvely affec
business. Further, our financial, accounting, or other data processing systems may fail tmdpgtegtely, or at all, because

of events that are beyond our control, including a disruption of electrical or communications services in the markéts in whi
we operate. Our ability to operate and remain competitive will depend in part on our abilityntaimand upgrade our
information technology systems on a timely and -@ffctive basis.

31. We have in the past not complied with the corporate social responsibility requirements under the Companies Act, 2013.

Companies meeting certain financiatesholds are required to constitute a committee of the board of directors for corporate
social responsibility activities and ensure that at least 2% of the average profit/(loss) before tax of the companyeduring th
immediately preceding financial yeaee utilized for corporate social responsibility activities. Penalties for instances-of non
compliance have been prescribed under the Companies Act, 2013, which may result in, inter alia, our Company, Directors
Key Managerial Personnel being subjexistich penalties and formal actions as prescribed under the Companies Act, 2013
We were required to spend 10.53 million towards CSR i
the prescribed amount under the Companies Act,20d3¥ cor por at e soci al r espoResttedi | i
Consolidated Financial Informatioii Note 31: Corporate Social Responsibility o n 220aVghde we have not been
penalized for such necompliance, we cannot assure you thapeaalties will be imposed on us or our Directors and Key
Managerial Personnel regarding such4eompliance in the future, the costs of which may be significant, and which may have
an adverse impact on our business, financial condition and reputation.

32. Wepropose to utilize the Net Proceeds to undertake acquisitions for which targets have not been identified. Net Proceed:
to be utilized towards inorganic growth initiatives may be insufficient for the cost of our proposed inorganic acquisition
and the deplognent 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 i nt 8.00adiliondronuduriNetiPoeeeds to flind harganic growth oppaiemover a period
of three calendar years from the date of listing of Equity Shares. We intend to utilise such portion of the Net Proceeds
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strategic acquisition opportunities that will enable us to gain access to new geographies, industriesselard bacess to
new technol ogi es an dOHjebts of thedOffér f a m T3Meagactudl@dplayimens of funslsewdll depend

on a number of factors, including the timing, nature, size and number of acquisitions to be undertakeas aenelal factors
affecting our results of operation, financial condition and access to capital. These factors will also determine the form
investment for these potential acquisitioins,, whether they will be directly done by our Company or thromghSubsidiaries

or whether these will be in the nature of asset or technology acquisitions or joint ventures.

We have not entered into any definitive agreements towards any future acquisitions or strategic initiatises mamtified

any target comany for strategic acquisitions or for undertaking other inorganic initiatives. It is also possible that we may no
be able to identify suitable targets, or that if we do identify suitable targets, we may not be able to complete theiEmsransa
on termscommercially acceptable to us or at all. The inability to identify suitable targets or investments and the inability tc
complete such transactions may adversely affect our competitiveness and growth prospects. In the event we are unabl
identifyorcom | ude transactions for pot en t9.00aniliononapartghenedf aver g perod/t h
of three calendar years from the date of listing, we may utilize the balance amount for any other purposes only in accorda
with Sections 13(8) and 27 of the Companies Act, 2013. This will entail an auttaristithe shareholders in a general
meeting by way of a special resolution to vary the object and an exit opportunity to the shareholders who do not agree to s
proposal to vary the objects, in accordance with applicable laws. For detaifg\rgeearidgion in the utilisation of the Net
Proceeds would be subject to certain compld aonnc3p argeequi r ¢

This amount of Net Proceeds proposed to be uestimhtésars chayf or
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 growtlkesnitiay be
undertaken as cash transactions, or be undertaken asaBarktransactions, including share swaps, or a combination thereof.
However, in the event the portion of the Net Proceeds to be utilised for the inorganic growth initiatives aceemsaif if
required as an aspect of the acquisition model, our Company may conduct the acquisition as a cash transaction including u
internal accrual. Utilisation of internal accrutdsvards inorganic growth initiativesay have a material advelisgpact on our

cash flows and financial condition.

We have not made any acquisitions in the past nor have undertaken any strategic initiatives for our inorganic growitly. Our abi
to achieve benefits from future strategic and inorganic growth opporsyriftieny, will largely depend upon whether we are
able to integrate the acquired businesses into the rest of our Company in an efficient and effective manner. The amegration
the achievement of synergies requires, among other things, coordinatiosinéds development and employee retention,
hiring and training policies, as well as the alignment of products, sales and marketing operations, compliance and con
procedures, and information and software systems. Any difficulties encountered in cgnamarations could result in higher
integration costs and lower savings than expected. The failure to successfully integrate an acquired business oy ttoe inabilit
realize the anticipated benefits of such acquisitions could significantly increasepeuses, which, without a commensurate
increase in total revenue, would lead to a decrease in net revenue.

In addition, acquired businesses may have unknown or contingent liabilities, including liabilities for failure to comply with
relevant laws andegulations, and we may become liable for the past activities of such businesses. Further, we may be subj
to various obligations or restrictions under the relevant transaction agreements to be entered into for inorganic grov
opportunities which may,sathe case may be, prevent us from disposing or acquiring shares in the subject entities, or force |
to sell or acquire shares in the subject entities where we may not otherwise have decided to.

33. Our inability to derive benefits from investment in few ofir Subsidiaries to augment their capital base for future
growth

Our Company intends to utilize 1,300.00 million ferom
for future growth. We intend to capitalize such subsidiariegnter-alia, fund client acquisition, building out our delivery
infrastructure 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 diéipabin various sectors (vertical growth) such as technology,
CPG and retall, industrial and BFSI and in service areas (horizontal) such as consulting services, data engineering, busil
analytics and digital solutions with organic growth opportunifies.r  d e t @bjedt sf the Gffére ofh 7P a g e

We have currently not identified the Subsidiary in which we might invest or the exact amount to be invested in each of su
Subsidiary. The amount to be utilised through each Subsidiary will be basethwlititude of factors such as market demand,
availability in relevant | ocal t eams, Companydés prefer
direction. We intend to augment capabilities of our Subsidiaries and their magkigtrpog in expanding their reach in various
geographies. We will be required to build delivery infrastructure, technology infrastructure, invest in client servicing an
consulting teams, marketing campaigns to expand geographical reach, clientelgadilitiea in various sectors. We cannot
assure you that we will be able to successfully achieve organic growthupoedgabilities of our subsidiaries to expand client
base and geographical reach, successfully implement the delivery and technolagtruictiire, and derive benefits of
investments made in such Subsidiaries. Our inability to successfully derive aforesaid benefits may have an adverse impac

34



our financial position, prospects, business, operations and growth.

We intend to capitalize sh Subsidiaries tdnter-alia, fund client acquisition, building out our 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 angment our capabilities in various sectors (vertical growth) such as technology, CPG and retalil
industrial and BFSI and in service areas (horizontal) such as consulting services, data engineering, business anigliyéics and d
solutions with organicgm@t h oppor t uni t iObjactoftiredifer demn @& 4 ge see 0

Further, amount to be wutilised for investments in our
apprised by any bank or financial institution. In the eveaftbrtion of the Net Proceeds to be utilised for making investments
in subsidiaries, for organically capturing the growth opportunities are insufficient, we may have to seek alternativefsources
funding andexplore a range of options to raise requisépit@l, including utilizing our internal accruals and/or seeking debt,
including from third party lenders or institutions. Our inability to procure the additional requisite funds for makingnémtest

in our subsidiariemay have an adverse impact our fingl position, business, operations, and growth.

34.0ur Statutory Auditor has included certain statement
Report) Order, 2016, as applicable, issued by the Central Government of India in termishoection (11) of section
143 of the Companies Act.

While there have been no reservations/ qualifications/ adverse remarks/ matters of emphasis highlighted by our statut
auditors in their audi t ostabements aspoband fer the last thrheeFiscadsatlditdrsehdive f i r
included a statement on certain matters speci fGARQO )i,n itnl
their reports included as a rmudied financial stageménts astohamd far the yedar enddd s
Mar ch 31, 2021. F o r Re$tated Cdmswlidatad Rifancralindotmiatipiote 38 Baet C:iNon Adjusting
tem® on 23age

There can be no assurance that any similar remadtsens of emphasis, CARO observations 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@meiad fi
condition may be adversely affected.

35. We have in his Draft Red Herring Prospectus included certain N6BAAP Measures and certain other industry
measures related to our operations and financial performance. These-B&MAP Measures and industry measures may
not be comparable with financial or industry refad statistical information of similar nomenclature computed and
presented by other companies.

Certain NOoRGAAP Measures and certain other industry measures relating to our operations and financial performance ha
been included in this Draft Red HerrifRyospectus. We compute and disclose such-GIBAP Measures and such other
industry related statistical information relating to our operations and financial performance as we consider such infermation
be useful measures of our business and financiabpeaice, and because such measures are frequently used by securitie:
analysts, investors and others to evaluate the operational performance of data and analytics companies, many of which prc
such NoRGAAP Measures and other industry related statistindl operational information. Such supplemental financial and
operational information is therefore of limited utility as an analytical tool, and investors are cautioned against apesitterin
information either in isolation or as a substitute for anyaialbf our audited financial statements as reported under applicable
accounting standards disclosed elsewhere in this Draft Red Herring Prospectus.

These NORGAAP Measures and such other industry related statistical and other information relaiimgotgerations and
financial performance are not measures of operating performance or liquidity defined by generally accepted accountsi
principles, and therefore may not be comparable to financial measures and industry related statistical infornvailan of s
nomenclature that may be computed and presented by other data and analytics companies. For further information,
fiManagement 6s Discussion and Anal ysi s i bNd+GAAP Measucgsheginningo n d
on page244.

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 apesisecial
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
and workersé compensati on i nsQurBusiness Insurafe® r o h @44 &y leave caverddo r n
our entire block of assets as of March 31, 2@insequently, our insurance cover as a percentage of total ass&0Wa%o,

as ofMarch 31, 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 policieslgaintaine
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us will be honoured fully, in part or on time, or that we have taken out sufficient insurance to cover all our losseslstve are
required to maintain certain insurance policies wunder
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 coveiage. In add
our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage in the normal course
our business, but we cannot assure you that such renewals will be granted in a timely manner, at acceptable cost or at al
the extent that we suffer loss or damage for which we did not obtain or maintain insurance, and which is not covered !
insurance or exceeds our insurance coverage or where our insurance claims are rejected, the loss would have to be borne
and our resultsf operations, cash flows and financial condition may be adversely affected.

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

Data privacy and security have become significant issues globally. The regulatory framework foivdataand security
issues worldwide is rapidly evolving and is likely to remain uncertain for the foreseeable future. These obligations may |
interpreted and applied inconsistently from one jurisdiction to another and may conflict with one anothegguilagory
requirements or our internal practices. Various government bodies in several countries have adopted or are consideging adoj
laws and regulations limiting, or laws and regulations regarding the collection, distribution, use, disclosaige, @bl security

of certain types of information. Laws and regulations in countries where we operate apply broadly to the collectiaaggse, sto
disclosure and security of data that identifies or may be used to identify or locate an individualaivsesed regulations

often are more restrictive than those in India and are rapidly evolving. For example, the EU General Data ProtectiamRegulat
(@GDPRO) became effective on May 25, 2018, and atapratectiardadd t i
security, authorizes fines up computed based on global annual revenue for some violations. We are also required to con
with the CCPA (California Consumer Privacy Act) that sets out additional measures for compliance.

In December2019 t he Government of India publ i sPDRBIllof)he wheérchompa
framework for protection of personal data and use ofpensonal data and seeks to, among others, lay down norms fer cross
border transfer of persahdata, define the scope of the definition of personal data anpgareanal data, establishment of data
protection authority and ensure the accountability of entities processing personal data. Further, in September 20%&ythe Mini
of Electronics & Inbrmation Technology constituted a committee of expe@sifimittee") to deliberate on issues related to
Non-Personal Data NPD") and to suggest suitable recommendations for its regulation. On July 12, 2020, the Committee

released its report, as amendeal in t i me NRD Reporme@ , f ©fi publ i ioter aliatmesenaktinemttof a0 n
|l egi sl ation for regulation of NPD as well as estabtlai shn
Busi nessesd, whi cehsecmrrentitiep whb tollect, peocess, spre orwtherwise manage NPD. Further, it is

proposed by Committee under its report to make all ydata with respect to the NPD, as collected by Data Businesses,
available for open access through a directory maddy the relevant authority. Such a framework as proposed under PDP Bill
and NPD Report, (a) may restrict our ability to collect, use, disclose and transfer data, (b) may impose restrictioygson anal
or inference drawn from such data analytics, afjan@y impose restrictions or additional requirements on businesses such as
ours, including disclosure of NPD collected and analyzed, and to provide open access of such information. The implementat
of these and other measures may increase our compliegugements and associated costs and we may need to expend
considerable resources in order to remain compliant with such evolving regulatory framework, which may defeat ar
competitive advantages that we currently have.

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

In addition to government regulation, fsetgulatory standards and other industry standards may legally or contractually apply
to us, be argued to apply to us, or we may el ect sush con
standards. For instance, we are requttecomply with prevailing applicable regulations on data protection under the terms of
the master services agreements, statements of work, and data processing agreements that we enter into with our sbents. W
expect that laws, regulations, indussitandards and other obligations relating to privacy, data protection and security will
continue to evolve, and that there will continue to be new, modified, ainterpreted laws, regulations, standards, and other
obligations in these areas. We cannett getermine the impact such future laws, regulations and standardsmiraents to

or re-interpretations of, existing laws and regulations, industry standards, or other obligations may have on our business. N
laws, amendments to or-ieterpretationsof existing laws and regulations, industry standards, and contractual and other
obligations may require us to incur additional costs and restrict our business operations. As the interpretation aioth applicat
of laws, standards, contractual obligations atiter obligations relating to privacy and data protection are uncertain, these
laws, standards, and contractual and other obligations may be interpreted and applied in a manner that is, or is @lleged tc
inconsistent with our data management practiocespolicies or procedures, or the features of our offerings. If so, in addition
to the possibility of fines, lawsuits and other claims, we may find it necessary or appropriate to fundamentally change ©
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business activities and practices, including thimldishment of localized data storage or other data processing operations, or
modify or cease offering certain offerings either generally or in certain geographic regions, any of which could haveen adve
effect on our business. We may be unable to nsakb changes and modifications in a commercially reasonable manner or at
all, and our ability to develop new offerings and features could be limited. Further, the costs of compliance with, and oth
burdens imposed by, the laws, regulations, and polic&sare applicable to the businesses of our clients may limit the use and
adoption of, and reduce the overall demand for, our offerings. Any inability to adequately address privacy, data protection
securityrelated concerns, even if unfounded, or tocagsfully negotiate privacy, data protection or secuelgted contractual
terms with clients, or to comply with applicable laws, regulations and other obligations relating to privacy, data pratection
security, could result in additional cost anabllity to us, damage our reputation, inhibit sales, slow our sales cycles, and
adversely affect our business. Privacy and personal security concerns, whether valid or not valid, may inhibit market adopt
of our offerings, particularly in certain induists and foreign countries.

Any failure or perceived failure by us or our business partners to comply with any applicable data privacy and protection lay
and regulations, or any failure by our employees to comply with our relevant irpetités 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 of these could have a mdierigkaeffect on our business and
results of operations.

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 harmed.

We depend on serviceguiders such as telecommunication companies, data partners and software and hardware vendors, w
are critical to our operations, and with whom we have Hiemgn contracts of periods exceeding one year. These service
providers are involved in our servicfferings, communications and networking equipment, computer hardware and software
and related support and maintenance. Our operations could be disrupted if we do not successfully manage relationships:
our service providers, if they do not perform og anable to perform agreegbon 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 obligatitths, it co
adversely affect our reputation, business, finaraaldition 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 such schemes may affect olis ifsoperations.

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 |l ocated in a Special Borbnon
from I ndiad scheme. Such sale of duty script (export in
and 38.14 million in Fiscal 2020.

Any reduction or withdrawal of such benefits or our inability to meet any afahditions 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 for a fixed period subject to compliance withsvitiows 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 vidl be able
obtain timely disbursement of such benefits.

40. Our Company is in process of filingertain 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 b onu <Lapitat Strucaurd O me 6(p duptuani td BoreignsEechange Management
(Non-Debt Instruments) Rules, 2019 read with Master Diredti®@porting under Foreign Exchange Management Act, 1999
and other relevant rules and regulations issued by the RBI, our Company is in procegstbifilequisite 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 as prescribed under applicable laws, we casunet ysu 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 the prescribed timelines. In the past, we hagelijeet 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 under ESOP 2016, which was duly paid. We sarmgbashat 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 other secretarial records

We are unable to trace certaiorgorate resolutions in respect of equity shares allotted to shareholders in the past, and certa
acknowledgements for the secretarial forms filed with the regulatory authority and have relied on alternate documents &
records available for the purposefidisclosures in this Draft Red Herring Prospectus. For instance, we have been unable tc
trace board and shareholders resolutions for equity shares allotted by our Company on March 26, 2007, and board resolt
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for transfer of shares by Adugudi ViswanathVenkatramamwn August 27, 2009, and have accordingly relied on the forms
filed with Registrar of Companies for allotment, and share transfer deed executed for the aforesaid transfer, respectively.
details, see Capital Structure on pages0. Due to unavailability of certain 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 office and cogirate offic
the past andgccordingly, have relied on the forms filed with the Registrar of Companies for change of registered office, for th
purpose of disclosures in this Dr aHistonyfRaedCerthia CarporatgMaRarso s p
on pagel48 We cannot assure you that the abaventioned records will be available in the future. We cannot assure that we
will not be subject to risks arising from the unavailability of such corporate records. While no legal proceedings oryregulat
actions have ken initiated or are pending against us in relation to these missing secretarial records and documents, we can
assure you that such legal proceedings or regulatory actions will not be initiated against us in the future or thatwe¢ would
be subject toelevant 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 owvrises.

We may occasionally rely oftware modules licensedtousbythrda r t y aut hors under HAopen
distribution of open source software may entail greater risks than the use gfattirccommercial software, as open 1s@u
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 lionit use of open source software, thesia be

no assurancthatthe 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 licensespiaotie<hind
continue offering such affected services on terms that are not economically feasiblenginmeethese serviceso discontinue

the sale oBuch service# re-engineering could not be accomplished on a timely oreffisttive 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 sdirithes which may potentially
involve conflicts of interest with the equity shareholders.

We have in entered into transactions wigtatedpartiesin 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
PersonnelFor further information r el aRestatgd ConsolidatedFinaneidl laforreationp a
I RelatedPartied o n 2)raAfj sucht r ansactions have been conducted 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 tile@Be 0
Sharehol dersé approval, as applicabl e, and in complian

Act, 2013, as amended, provisions of the SEBI Listing Regulations and other applicable law, such related party transactic
may potentially involve conflicts of interest. The Company will endeavour to duly address such conflicts of interest as ar
when they may arise. We cannot assure you that these arrangements in the future, or any future related party tramsaction:s
we mg enter into, individually or in the aggregate, will not have an adverse effect on our business, financial condition, resul
of operations, cash flows and prospects or may potentially involve any conflict of interest.

In Fiscals2021, 2020 and 2019, thggregate amount of such related party transactions between our Company and Subsidiarie
wa s1,316.83mi | | i1,872.90mi | | i o h170.3&millcbn, respectively. The percentage of the aggregate value of such
related party transactions to our reverftom operations ifriscals2021, 2020 and 2019 wd8.05%,37.79%, andl0.65%,
respectively. For further information on our related party transacttoes§umfnary of the Offer DocumerRRelated Party
Transactions pageld4.

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

As with many developing technologies, Al presents risks and challenges that could affect its further development, adoptic
and use, and therefore our business. Our applicatigredictive analytics models through Al technology and Al powered
algorithms may produce biased analysis and discrimination against inquiry subjects in certain stereotypes, such askunequal
scoring based on characteristics such as gender and swappropriate or controversial data practices by data scientists,
engineers, and engsers of our systems could impair the acceptance of Al solutions. If the recommendations, forecasts,
analyses that Al applications assist in producing are defici@mhocurate, we could be subjected to competitive harm, potential
legal liability, and ethical or reputational harm.

45. After the completion of the Issue, our Promoters will continue to collectively hold substantial shareholding in our
Company.
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As on the dat of this Draft Red Herring Prospectus, Buomoterseld79.30% of the share capital of our Company, for details
of their sharehol diCamtal $tructuréa nodn 6fhdstgt ehe lcanpletien,of the éssue, Bur Promoters
along with the Promoter Group will continue to collectively hold substantial shareholding in our Company, and will continue
to exercise significant influence over our business policies and affairs anthttdirs requiringS h a r e h apprdvely s 6
including the composition of our Board, the adoption of amendments to our certificate of incorporation, the approvatgf merge
strategic acquisitions or joint ventures or the sales of substantially all of @is,smsd the policies for dividends, lending,
investments and capital expenditures. This concentration of ownership also may delay, defer or even prevent a chaige in col
of our Company and may make some transactions more difficult or impossible wifteaupport of these stockholders. In
addition, the trading price of the Equity Shares could be materially adversely affected if potential new investorslareddisinc
to invest in us because they perceive disadvantages to a large shareholding bengateddn the hands of our Promoters.

For further information in relation to the interests of our Promoters in the Compafiy(seer Pr omot er s and P
A Our Ma n aagdéiRestated Consolidated Financial Informatioon paged.70 154and174 respectively.

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 incidentghafft. We may also encounter some inventory loss on account of employee/
contractor/ dealer/ vendor fraud, theft, or embezzlement. For instance, we have experienced misappropriation of hardware ¢
as laptops by employeeAalthough we have set up variogecurity measures, such @sployment 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 toemstally claim under such insurance policies on the occurrence
of any such events, which could adversely affect our reputation, results of operations and financial condition.

47. Industry information included in this Draft Red Herring Prospectus has been dedvfrom an industry report
exclusively commissioned and paid for by us for such purpose at an agreed fee for the purpose of the Offer. There can
be no assurance that such thirgarty statistical, financial and other industry information is either completeaccurate.

We have availed the services of an independent-fiarty research agencginnov, to prepare an industry reparti t Datad f
& Analyticsi Market Analysis, Compete BenchmarkingL&tent¥iew Profilingd d at e d11, R02Y forgpuirposes of
inclusion of such information in this Draft Red Herring Prospectus. This report is subject to various limitations anpgdmased u
certain assumptions that are subjective in nature. While we have taken reasonable care in the reproductitorobtioni

the information has not been prepared or independently verified by us or any of our or its respective affiliates oaadyisors
therefore, we make no representation or warranty, express or implied, as to the accuracy or completenesstsf andh f
statistics. Due to possibly flawed or ineffective collection methods or discrepancies between published information ind marl
practice and other problems, the statistics herein may be inaccurate or may not be comparable to statistics paitieced for
economies and should not be unduly relied upon. Further, there is no assurance that they are stated or compiled on the :
basis or with the same degree of accuracy as may be the case elsewhere. Statements from third parties that involve estir
are subject to change, and actual amounts may differ materially from those included in this Draft Red Herring Prospectus.

48.Certain Promoters and Directors are interested in oul
reimbursement of expnses.

Certain of our Promoters and Directors are interested in our Company, in addition to regular remuneration or benefits &
reimbursement of expenses and such interests are to the extent of their shareholding in our Company, their rights to nomi
directors on our Board pursuant to such shareholding and the dividends payable and any other distributions in respect of t
respective shareholding in our Company. We cannot assure you that our Promoters and Directors will exercise their rights
the kenefit and best interest of our Company. For further information on the interest of our Promoters and Directors of o
Company, other than rei mbursement of expeQusdaagemeauandd
fiOur Promoters and Promoter Groop o0 n 1pdamd&76, 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 financingargements.

Our Company has not declardividends in the past. Our ability to pay dividends in the future will depend on our earnings,
financial condition, cash flow, working capital requirements, capital expenditure and restrictive covenants of cimgfinan
arrangement s. For Diwudend Rotiap iomfl@srafeededlacation and magmerit 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 Companies Act, 2013. We may retain all future earnings, if any, fc
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 dividends will be at the discretion of our Board and will depend
factors that our Board deems relevant. We cannot assure you that we will be able to pay dividends in the future. According
realizaton of a gain on Sharehol dersd investments wil/ depe
no guarantee that our Equity Shares will appreciate in value.

50. Any variation in the utilisation of the Net Proceeds would be subject taaiarcompliance requirements, including
prior sharehol dersd approval
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We propose to utilise the Net Proceddsvards (i) finding inorganic growth initiatives; (ii) funding working capital
requirements of LatentView Analytics Corporation, our Material #lidoy; (iii) investment in our Subsidiaries to augment
their capital base for future growth; and (iv) general corporate purgémeturther information of the proposed objects of the

Of f e rQbjectseiethe Dfféer o0 n 73 A thie stage, we canndetermine with any certainty if we would require the Net
Proceeds to meet any other expenditure or fund any exigencies arising out of competitive environment, business conditic
economic conditions or other factors beyond our control. In accordanc8edtions 13(8) anal7 of the Companies Act 2013,

we cannot wundertake any variation in the wutilisation o
a special resolution. In the event of any such circumstances that requinengettake variation in the disclosed utilisation of

the Net Proceeds, we may not be able to obtain thetyshal
in obtaining such sharehol der s 6ropgagono v a l may adversely

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with our proposa
change the objects of the Offer or vary the terms of such contracts, at a price and manner as prescribed hyitiiaBIlyAd

the requirement on Promoters to provide an exit opportunity to such dissenting shareholders may deter the Promoters fi
agreeing to the variation of the proposed utilisation of the Net Proceeds, even if such variation is in the intel@strgfany.
Further, we cannot assure you that the Promoters or the controlling shareholders of our Company will have adequate resot
at their disposal at all times to enable them to provide an exit opportunity at the price prescribed by SEBI.

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized proceeds of
Offer, if any, or vary the terms of any contract referred to in the Draft Red Herring Prospectus, even if such variatien is i
inteest of our Company. This may restrict our Companyds a
by redeploying the unutilised portion of Net Proceeds, if any, or varying the terms of contract, which may adversely affect ol
busness and results of operations.

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

Our Company has issudd5,606,35Equity Shares in the last 12 months at a price lower than the Offer Prickirthar
i nf or ma tCapdahStructurg éNotds to Capital Structuee o n 6lp ag e

52. Our clients may engage in certain transactions in or with countries or persons that 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
couwntries that are the subject of comprehensive sanctions and with certain persons or businesses that have been spe
designated by the OFAC or other U.S. government agencies. Other governments and international or regional organizati
also administerimilar economic sanctions. We provide services to our clients, who may be doing business with, or located it
countries to which certain OFA@ministered and other sanctions apply, such as Iran. Although we believe we have
compliance systems in place tlaaie sufficient to block prohibited transactions, there can be no assurance that we will be able
to fully monitor all of our transactions for any potential violation. Although we do not believe that we are in violaion of
applicable sanctions, if it we determined that transactions in which we participate violate U.S. or other sanctions, we coulc
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 jurisdictionsgould be adversely affected. We rely on our staff to béotgate and aware of the latest sanctions in

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

External Risk Factors
Risks Relating to India

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

The Indianeconomy and its securities markets are influenced by economic developments and volatility in securities markets
ot her countries. l nvestorsd reactions to devel opmeaests i
of companiesocated elsewhere, including India. Adverse economic developments, such as rising fiscal or trade deficit, in oth
emerging market countries may also affect investor confidence and cause increased volatility in Indian securities markets
indirectly affect the Indian economy in general. Any of these factors could depress economic activity and restrict our access
capital, which could have an adverse effect on our business, financial condition and results of operations and redece the
of our EquityShares. 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 conditionsfddunapee, growth and market

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 periods of slowdown in the economic growth of India. Demand for our services may béyaafiected by an

economic downturn in domestic, regional and global economies. Economic growth in the countries in which we operate

affected by various factors including domestic consumption and savings, balance of trade movements, namely export dem
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and movements in key imports, global economic uncertainty and liquidity crisis, and volatility in exchange currency rate
Consequently, any future slowdown in the Indian economy could harm our business, results of operations and financ
condition. Alsq a change in the government or a change in the economic and deregulation policies could adversely affe
economic conditions prevalent in the areas in which we operate in general and our business in particular and high rate:
inflation in India could ikrease our costs without proportionately increasing our revenues, and as such decrease our operat
margins.

54. Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could
materially and adversely afféour business.

The longterm effects of climate change on the global economy and the technology industry in particular are unclear, howev
we recognize that there are inherent climate related risks wherever business is coNdiictaddisasters (suas typhoons,
flooding and earthquakes), epidemics, pandemics such as CO8/IBcts of war, terrorist attacks and other events, many of
which are beyond our control, may lead to economic instability, including in India or globally, which may in turmlipateri
and adversely affect our business, financial condition and results of operations. Our operations may be adversely affectec
fires, natural disasters and/or severe weather, which can result in damage to our property and generally reduce aity product
and may require us to evacuate personnel and suspend operations. Any terrorist attacks or civil unrest as well asether ad
social, economic and political events in Indiacountries where we have operatiaasild have a negative effect on us. ISuc
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 business and the price of the Equity $havesber 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 casfirmed c
of diseases such as the highly pathogenic H7N9, H5N1 and H1N1 strains of influenza in birds and swine and more recer
the CO/ID-19 virus. A worsening of the current outbreak of COMI® pandemic or future outbreaks of COVID virus or

a similar contagious disease could adversely affect the Indian economy and economic activity in the region. As a result,
present or futurewtbreak ofa contagious disease could have a material adverse effect on our business and the trading price
the Equity Shares.

55. A downgrade in ratings of India, may affect the trading price of the Equity Shares.

Our borrowing costs and our access todhe bt capi t al mar kets depend signific
sovereignrating y Mo o By &3 pssitived ao uitahddyDBRS i8BB (low) fipositived . | ndi ads s oVe
fromS&PisBBBwi t h a fAstApfuteclbenouvuadwekse revisions to Indiads
debt by international rating agencies may adverselyy im

credit ratings may occur, for example, upon angfgaof government tax or fiscal policy, which are outside our control. This
could have an adverse effect on our ability to fund our growth on favorable terms and consequently adversely affeetssur busir
and financial performance and the price of the BgBhares.

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

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, includi
conditions in theUnited States, Europe and certain emerging economies in Asia. Financial turmoil in Asia, Russia an
elsewhere in the world in recent years has adversely affected the Indian economy. Any worldwide finafugii#y inst
may cause increasaewlatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian economy
and financial sector and ualthough economic conditions vary across markets, loss of investor confidence in one emerging
economy may cause increaksvolatility across other economies, including India. Financial instability in other parts of the world
could have a global influence and thereby negatively affect the Indian economy. Financial disruptions could materially al
adversely affect our busisg prospects, financial condition, results of operations and cash ffauwther, economic
developments globally can have a significant impact on our principal markets. Concerns related to a trade war between |z
economies may lead to increased riskraion and volatility in global capital markets and consequently have an impact on the
I ndi an economy. Foll owing the United®drexd)h,gdbmése ex e imna if
uncertainty around the terms of their future relaglop with the European Union and, more generally, as to the impact of
Brexit on the general economic conditions in the United Kingdom and the European Union and any consequential impact
global financial markets. For example, Brexit could give ismt¢reased volatility in foreign exchange rate movements and
the value of equity and debt investments.

I n addition, China is one of Indiabs major tradingsepar:t
economy as well as a ained relationship with India, which could have an adverse impact on the trade relations between th
two countries. In response to such developments, legislators and financial regulators in the United States and o
jurisdictions, including Indiaimplemented a number of policy measures designed to add stability to the financial markets.
However, the overall lonterm effect of these and other legislative and regulatory efforts on the global financial markets is
uncertain, and they may not leathe intended stabilizing effects. Any significant financial disruption could have a material

adverse effect on our business, financial condition and results of opefatise. 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 global market liquigityrict the ability of key market
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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 and reduce the prie€&qbiity Shares.

57. 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 could be adversely affected byunafaleachanges in, or interpretations of existing
laws, or the promulgation of new laws, rules and regulations applicable to usiamd b usi ness. FokKey fur
Regulations and Policiés o n 148a g e

The regulatory and policy environmentwhich we operate is evolving and subject to change. There can be no assurance the
the Government of India may not implement new regulations and policies which will require us to obtain approvals and licens
from the Government and other regulatory lesdior impose onerous requirements, conditions, costs and expenditures on oul
operations. Any such changes and the related uncertainties with respect to the implementation of the new regulations may |
a material adverse effect on our business, finacoiadlition, results of operations and cash flows. In addition, we may have to
incur capital expenditures to comply with the requirements of any new regulations, which may also materially harm our resu
of operations and cash flows. Any changes to sueh,lancluding the instances briefly mentioned below, may adversely affect
our business, results of operations and financial condition.

Any change in Indian tax lave®uldhave an effect on our operations. For instance, the Taxation Laws (Amendmenth@edina
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 can henceforth voluntarily c
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 future amemayments
affect our abiliy to claim exemptions that we have historically benefited from, and such exemptions may no longer be availab
to us.

The Fi nanc eFinacetActd )2,0 20a s(,A amongst others things, provid
indirect tax regimeincluding, without limitation, a simplified alternate direct tax regime and that dividend distribution tax
@DDor) , wi l |l not be payable in respect of dividends decl

and accordingly, suctividends would not be exempt in the hands of the shareholders, both resident as welessdean

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

In addition, we are subject to tax related inquiries and claiesmay 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 with effect 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
(AFinance Bill o) has introduced various amendments. The
28,2021, and has been enacted as the Finance Act, 2021 (
recent and proposed laws and regulations on our business. We cannot predict whether any amendments made pursuant
Finance Act wouldhave 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
investment and stamp duty laws governing our business and operations could result in us being deemed to be in contraver
of such laws and may require us to apply for additional approvals. The Finance Act has also clarified that, in the absence «
specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock @ilthanges
be on the buyer, while in other cases of transfer of consideration through a depository, the onus will be on the fraasferor.
stamp duty for transfer of securities other than debentures, on a delivery basis is specified at 0.015% andlelivaryon
basis is specified at 0.003% of the consideration amount.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the nature and img
of the specific terms of any such laws or regulations will be or whettatrll, any laws or regulations would have an adverse
effect on our businesBrospective investors should consult their own tax advisors in relation to the consequences of investin
in the Equity Shares.

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

Inflation rates have been volatile in recent years, and such volatéiyyaontinue in the future. India has experienced high
inflation in the recent past. Increased inflation can contribute to an increase in interest rates and increased tnsH&ssUr
including increased costs of transportation, wages, raw mateanlisther expenses relevant to our business.

42



High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Aageincre
in inflation in India can increase our expenses, which we may not be able totatiegass on to our clients, whether entirely
or in part, and may adversely affect our business and financial condition. In particular, we might not be able to redsise our
or increase the price of our services to pass the increase in costs orlientairin such case, our business, results of operations,
cash flows and financial condition may be adversely affected.

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

59. 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 others. Although these provisions have been formulated to ensure that interests of investors/shareholders
protectedthese provisions may also discourage a third party from attempting to take control of our Company subsequent
completion of theffer. Consequently, even if a potential takeover of our Company would result in the purchase of the Equit)
Shares at a preionin to their market price or would otherwise be beneficial to our shareholders, such a takeover may not &
attempted or consummated because of Takeover Regulations.

60. Investorsmay not be able to enforce a judgment of a foreign court against us.

OurCompany s a company incorporated under the | aws of I ndi
residents of India and a substantial portion of our assets and such persons are located in India. As a result, itpnagiblet be

for investors & effect service of process upon our Company or such persons in jurisdictions outside India, or to enforc
judgments obtained against such parties outside India. Furthermore, it is unlikely that an Indian court would enforce forei
judgments if that courvas of the view that the amount of damages awarded was excessive or inconsistent with public polic
or if judgments are in breach or contrary to Indian law. In addition, a party seeking to enforce a foreign judgmenisin India
required to obtain approltom the RBI to execute such a judgment or to repatriate outside India any amounts recovered.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code of Ci\
Procedure, 1908. India haaciprocal recognition and enforcement of judgments in civil and commercial matters with only a
limited number of jurisdictions, such as the United Kingdom, Singapore and Hong Kong. In order to be enforceable, a judgme
from a jurisdiction with reciprocjt must meet certain requirements established in the Indian Code of Civil Procedure, 1908.
The CPC only permits the enforcement and execution of monetary decrees in the reciprocating jurisdiction, not being in t
nature of any amounts payable in respediagés, other charges, fines or penalties. Judgments or decrees from jurisdictions
which do not have reciprocal recognition with India, including the United States, cannot be enforced by proceedings
execution in India. Therefore, a final judgment foe hayment of money rendered by any court in arecprocating
territory for civil liability, whether or not predicated solely upon the general laws of thecipnocating territory, would

not be directly enforceable in Indi&he partyin whose favour a final foreign judgment in a A@tiprocating territory is
rendered may bring a fresh suit in a competent court in India based on the final judgment within three years of obkaining st
final judgment. However, it is unlikely that a coim India would award damages on the same basis as a foreign court if an
action were broughin India or that an Indian court would enforce foreign judgments if it viewed the amount of damages as
excessive or inconsistent with the public policy in India

Risks Relating to the Equity Shares and this Offer
61. 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 followingéaaof, which
are beyond our control:

1 quarterly variations in our results of operations;

1 results of operations that vary from the expectations of securities analysts and investors;

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

i changes irexpectations as to our future financial performance, including financial estimates by research analysts ar
investors;

i a change in research analystsdé recommendati ons;
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i announcements by us or our competitors of significant acquisitions, stratégices, joint operations or capital
commitments;

announcements by third parties or governmental entities of significant claims or proceedings against us;
new laws and governmental regulations applicable to our industry;

additions or departures of key negement personnel;

changes in exchange rates;

il
il
il
il
i fluctuations in stock market prices and volume; and
l

general economic and stock market conditions.
Changes in relation to any of the factors listed above could adversely affect the price of th&Eayaisy

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

The Offer Price of the Equity Shares will be determined by our Company in consultation with the Book Running Lead Manage
throught he Book Buil ding Process. This price \BasisforOfeePrideca s e d
on pageB83 and may not be indicative of the market price for the Equity Shares afteffdre The market price of the Equity
Shares coulthe subject to significant fluctuations after #er, and may decline below ti@ffer Price. We cannot assure you

that you will be able to resell their Equity Shares at or abov®ffes Price.

63. There is no guarantee that our Equity Shares will be ldten 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 Shares will not be granted un
after certain actions have been completed in relation to this Offer and\lwitthent of Equity Shares pursuant to this Offer.

In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed ondhe BSE
NSE within such time as mandated under UPI Circulars, subject to any cinatige prescribed timeline in this regard.
However, we cannot assure you that the trading in our Equity Shares will commence in a timely manner or at all. Any failu
or delay in obtaining final listing and trading approvals may restrict your abilityspmdée of your Equity Shares.

64. The Equity Shares have never been publicly traded and@fer 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 unabseidahe
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 @féer. 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.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held
investments in an Indian ogany are generally taxable in India. Any capital gain realised on the sale of listed equity shares ol
a Stock Exchange held for more than 12 months immediately preceding the date of transfer will be subject to long term cap
gains in India at the spdigd rates depending on certain factors, such as whether the sale is undertaken on or off the Sto
Exchanges, the quantum of gains and any available treaty relief. Accordingly, you may be subject to payment of long te
capital gainstax in India, inaddi on t o payment of S&Yr i toined hler asmd &c toifom
for more than 12 months immediately preceding the date of transfer. STT will be levied on and collected by a domestic stc
exchange on which the Equity Sharessolel. Further, any capital gains realised on the sale of listed equity shares held for a
period of 12 months or less immediately preceding the date of transfer will be subject to short term capital gainsigax in Ind
Capital gains arising from the salétbe Equity Shares will not be chargeable to tax in India in cases where relief from such
taxation in India is provided under a treaty between India and the country of which the seller is resident and trenttédr is

to avail benefits thereunderech er al | 'y, I ndian tax treaties do not | i mit
residents of other countries may be liable for tax in India as well as in their own jurisdiction on a gain upon thésale of t
Equity Shares.

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

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

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must loe compl
before the Equity Shares can be listed and trading in the Equity &ls'a may commenc e. l nvestor
accounts with depository participants in India, are expected to be credited with the Equity Shares within one working day
the date on which the Basis of Allotment is approved by the Stock Exchangealldtment of Equity Shares in th@ffer

and the credit of such Equity Shares to the applicant6:
Working Days from the Bid Closing Date and trading in the Equity Shares upon refcfipat disting and trading approvals

from the Stock Exchanges is expected to commence within six Working Days of the Bid Closing Date. There could be a failt
or delay in listing of the Equity Shares on the Stock Exchanges. Any failure or delay inngptiagnapproval or otherwise any
delay in commencing trading in the Equity Shares waul d
be no assurance that the Equity Shar e drading ihthe Equity Shares dill t e
commence, within the time periods specified in this risk factor. We could also be required to pay interest at the agiglgcable

if allotment is not made, refund orders are not dispatched or demat credits are not imaetdos within the prescribed time
periods.

67. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us may dilute your
shareholding and sale of Equity Shares by the Promoters may adversely affect thedrpdae of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including
primary offeringof Equity Shares, convertible securities or securities linked to Equity Shares igcthdiugh exercise of
employee stock options may | ead to the dilution of investors®6 shar
us or sales of our Equity Shares by the Promoters may adversely affect the trading price of the Equityt8tiarasy lead

to other adverse consequences including difficulty in raising capital through offering of our Equity Shares or incurrin
additional debt. In addition, any perception by investors that such issuances or sales might occur may alsonadfiéet the
price of our Equity Shares. There can be no assurance that we will not issue Equity comaezsible securities or securities
linked to Equity Shares ahat our Shareholders will not dispose of, pledge or encumber their Equity Shares inrthe futu

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

Our Restated Consolidated Financial Informatimn Fiscal 2019, 2020 and 2021, have beeepared and presented in
conformity with Ind AS. Ind AS differs in certain significant respects fromdian GAAP,IFRS, U.S. GAAP and other
accounting principles with wibh prospective investors may be familiar in other countries. If Restated Consolidated
Financial Informatiorwere to be prepared in accordance with such other accounting principles, our results of operations, ca
flows and financial position may belsstantially different. Prospective investors should review the accounting policies applied
in the preparation of our financial statements, and consult their own professional advisers for an understandingrefttesdiffe
between these accounting prineipland those with which they may be more familiar. Any reliance by persons not familiar
with Indian accounting practices ¢ime financial disclosures presented in this Draft Red Herring Prospectus should be limited
accordingly.

69. 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 withdraw their Bids after closure tfie Bid/ Offer 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 Equéty &htdne Bid
Amount) at any stage after submitting a Bid. Retail Individual Investors can revise their Bids during (h&diBeriod and
withdraw their Bids until the BidDffer Closing Date. While we are required to complete all necessary form#ditiésting

and commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be |i
including Allotment, within six Working Days from the Bi@ffer Closing Date or such other period as may be preschiped

the SEBI, events affecting then v e gldcisiondodnvest in the Equity Shares, including adverse changes in international or
national monetary policy, financial, political or economic conditions, our business, results of operations, cashifiawsialr f
condition may arise between the date of submission of the Bid and Allotment. We may complete the Allotment of the Equi
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Shares even if such events occur, and such events tmay |
the Offer or cause the trading price of the Equity Shares to decline on listing.

70. The requirements of being a publicly listed company may strain our resources.

We are not a publicly listed company and have not, historically, been subjectediroré@sed scrutiny of our affairs by
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 wéndigr matan unlisted company. We

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 maafefymur reporting obligations
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 ancoireghe effectiveness of our disclosure controls 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 anedpres and internal control over financial reporting,
significant resources and management attention will be
our business concerns, which may adversely affect our business, progsdts, af operations and financial condition. 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 aiheffianner.

71. Compliance with provisions of Foreign Account Tax Compliance Act may affect payments on the Equity Shares.

The U. S. AForeign AccoWFATCAd)axi panpdé s amcrewwcrt dp dqrotri mg r ¢
30% withholdingax on certain fAforeign passWd financig anstitutoms t(iscudingna d
intermediaries).

If payments on the Equity Shares are made by sucfunBnfinancial institutions (including intermediaries), this withholding
may be impsed on such payments if made to any-bo®. 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 arecani der ed #Aforeign passthru paymentso. Under curr
defined and it is therefore not c¢clear whether and to w
passthru pay edsStteshas entefel iato iktergovernmental agreements with many jurisdictions (including India
that modify the FATCA withholding regime described above. It is not yet clear how the intergovernmental agreements betwe
the United States and these jurisdii ons wi |l | address Aforeign passthru pay
or other financi al institutions to withhold or re@gnrt
passthru pay me neaswre should coansulpthedr tax adésors negarding the consequences of FATCA, or any
intergovernmental agreement or AOLS. legislation implementing FATCA, to their investment in Equity Shares.

72. U.S. holders should consider the impact of the passive fpreinvestment company rules 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: () atéed 75% of i ts gross income is fApassi
assets during the taxable year (based on of the qhichrt e
generally means that they produce passivermeor are held for the production 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 cur
year or any future years. However, no assurance can be given that opargowill or 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 ma
annually after the end of each taxable year, and there can be no assuranceGbatpamny will not be considered a PFIC in
the current taxable year or any future taxable year bec
and assets will vary over time, and (ii) the manner of the application of relevanisrutesertain in several respects. Further,
our Companyds PFIC status may depend on the market pric
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SECTION 1lI: INTRODUCTION

THE OFFER
The following table sets fortletails 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 Sheanilliers 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 all QIBs 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 of the date o 173,720,92%quity Shares
Draft Red Herring Prospectus)

Equity Shares outstanding after the Offer [ OBquity Shares

Use of Net Proceeds S e ©bjdtts of the Offér 0 n 73faa igfermation about the ug

of the proceeds from the Fresh Issue. Our Company will not re
any proceeds from the Offer for Sale.

@)

@)

(©)

)

The Offer has been authorised by our Board of Directors and the Fresh Issue has been authoris&thérebalders pursuant to the resolutions 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, confirms that the Offered Shares havddbgritterfor a period of at least one year prior to the
filing of this Draft Red Herring Prospectus, and are accordingly eligible for being offered for sale in the Offer as regtire&EBI ICDR Regulations.
For more det ail s, begienangdn Qaggd.iThe SéllingSharehatdersihave gonfirmed and approved its participation in the Offer for
Sale as set out below

S. No. Name of Selling Shareholders Amount of Equity Shares offered in the Offer for Sale Date ofconsent

(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 August12, 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 Shares allocated to Anchor Investorghitthef the Anchor Inestor 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
subscription in the Anchor Investor Portion, the remainingligShares shall be added to the Net QIB Portion. 5% of the Net QIB Portion shall be
available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shalbbk daaallocation on a
proportionate bag to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at tireaOdfes
Price. In the event the aggregate demand from Mutual Funds is less than as specified above, the balance Equityil@hbrdsradtiotment 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. Fordeti | s, see fAOffe286Procedureo on page

Subject tovalid Bids being received at or above the Offer Price, wstdscription, if anyin any categongexcept in the QIB Portionwould be allowed

to be met with spill over from any other category or combination of categories of Bidders at the discreticbarfipany 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 syller from any othecategory or combination of categories at the discretion of the Company, the BRLMs
and the Designated Stock Exchange, subject to applicable law. In the event esulvatiption in the Offer, subject to receiving minimum subscription
for 90% of the Freslissue and compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, the Allotment for the wallid Bid
be made in the first instance towards subscription for 90% of the Fresh Isthere remain any balance valid Bids iretffer, the Allotment for the

47



(5)

balance valid Bids will be made pro rata towards Equity Shares offered by Selling Shareholders, and thereafter, tonaladséhEresh Issubor
details, see AOf2BG&r Structured on page

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

to valid Bids received at or above the Offer Price, as applicable. The allocation to each Retail Individual Bidder $iealessthan the minimum Bid

Lot, subject to availability of Equity Shares in thedfePortion and the remaining available Equity Shares, if any, shall be allocated on a proportionate
basis.Allocation to Anchor Investors shall be on a discretionary b#&sis.r det ai |l s, see fZB6fer Procedured on

For details, includinginrelaton t o gr ounds f o ©®fferSayctarditain@ffer PooteduBdi dosn, 28Shegee s
and297, respectively. For detTeimsaotheolfféert be 2488agms of t he Off
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SUMMARY OF FINANCIAL INFORMATION
The following tables set forth the summary financial information derived frorRéstated Consolidated Financial Information
as of andfor the years ended March 31, 2021, March 31, 262@ March 31, 2019The summary financial information

presenteb el ow shoul d be r eFmahcial Imorncatiordj warkatnidigre meintt | s Di scussi
Financial Condition and Results of Operations b e gi nni Ivg4and236. page s

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

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

As at
As at As at | March 31, 2019
March 31, 2021 | March 31, 2020 (Proforma)
Assets
Non-current assets
Property, plant and equipment 50.29 53.80 39.73
Right of use assets 253.09 298.40 327.31
Intangible assets 0.22 1.89 4.06
Financial assets
Investments 913.87 - -
Loans 26.41 25.55 22.53
Other financial assets 0.07 243.89 0.06
Deferred tax assets (net) 298.09 316.58 323.39
Other tax assets (net) 3.05 3.70 3.70
Total non-current assets 1,545.09 943.81 720.78
Current assets
Financial assets
Investments 479.21 721.85 987.26
Loans 0.32 0.33 0.30
Trade receivables 609.02 528.03 505.91
Cash and cash equivalents 1,350.77 749.86 469.08
Bank balance other than cash and cash equivalents 863.88 750.33 319.02
Derivatives - - 1.75
Other financial assets 262.83 210.12 200.31
Other current assets 71.42 56.00 32.2
Other tax assets (net) 9.45 18.21 -
Total current assets 3,646.90 3,034.73 2,516.%
Total assets 5,191.99 3,978.54 3,236.8
Equity and liabilities
Equity
Equity share capital 8.14 8.11 8.08
Other equity 4,369.71 3,471.07 2,660.59
Total equity 4,377.85 3,479.18 2,668.67
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 226.13 - -
Lease liability 233.39 267.27 298.22
Provisions 33.28 28.84 21.15
Total non-current liabilities 492.80 296.11 319.37
Current liabilities
Financial liabilities
Lease liability 59.02 58.51 57.19
Trade payables
total outstanding dues of micro enterprises and small entery 0.89 0.73 0.64
total outstanding dues of creditors other than micro enterpri 33.13 29.87 62.21
and small enterprises
Derivatives ) 6.68 )
Contract liabilities 82.46 28.97 38.46
Other current liabilities 74.09 41.76 39.03
Provisions 26.24 34.65 26.23
Current tax liabilities 45.51 2.08 25.03
Total current liabilities 321.34 203.25 248.79
Total liabilities 814.14 499.36 568.16
Total equity and liabilities 5,191.99 3,978.54 3,2%.83
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CONSOLIDATED SUMMARY STATEMENT OF PROFIT AND LOSS

INFORMATION

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

For the year ended For the year For the year
March 31, 2021 ended ended
March 31, 2020 March 31,
2019
(Proforma)
Income
Revenue from operations 3,058.79 3,103.57 2,879.34
Other income 208.29 193.15 79.69
Total income 3,267.08 3,296.72 2,959.03
Expenses
Employee benefits expense 1,772.38 1,979.50 1,743.00
Finance costs 26.08 28.93 30.55
Depreciation and amortisation expense 68.70 66.55 70.87
Other expenses 240.70 319.82 409.56
Total expenses 2,107.86 2,394.80 2,253.98
Profit before tax 1,159.22 901.92 705.05
Tax expense
- Current tax 248.37 167.32 180.87
- Deferred taxbenefit) / charge (3.78) 6.15 (72.47)
Income tax expense 244.59 173.47 108.40
Profit for the year 914.63 728.45 596.65
Other comprehensive income
Items that will not be reclassified subsequently to
profit or loss
Re-measurement of defined benefit (liability)/ asset 0.31 (2.79) (1.51)
Income tax relating to items that will not be reclassifie (0.09) 0.81 0.44
to profit or loss
Net other comprehensive income not to be reclassifie 0.22 (1.98) (2.07)
subsequently to profit orloss
Items that will be reclassified subsequently to profit
or loss
Exchange differences in translating financial statemern (21.45) 63.95 21.49
of foreign operations
Net other comprehensive income that will be (21.45) 63.95 21.49
reclassified subsequently to profit or loss
Other comprehensive income for the year, net of (21.23) 61.97 20.42
income tax
Total comprehensive income for the year 893.40 790.42 617.07
Earnings per share (in Rs.)
Basic earnings per share (in Rs) 5.35 4.28 3.52
Diluted earnings per share (in Rs) 5.10 3.99 3.26
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RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS INFORMATION

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

Year ended Year ended Year ended
March 31,2021 March 31, 2020 March 31, 2019
(Proforma)
Cash flow from operating activities
Profit before tax 1,159.22 901.92 705.05
Adjustments for
Depreciation and amortisation 68.70 66.55 70.87
Equity settled share based payments 1.34 0.40 2.93
Finance costs 26.08 28.93 30.55
Bad debts - - 57.26
Liabilities no longer required written back - (27.99) -
Unrealised foreign exchange loss / (gain) 4.38 7.40 (1.80)
Interest income (123.74) (37.56) (24.54)
Gain on sale of investments (net) (21.90) (66.17) (44.79)
Financial assets measured at FVTRiet change in fair value (13.49) (12.38) (8.13)
Interest income on security deposits (1.45) (1.36) (1.40)
Dividend income - (0.21) (0.80)
Net (gain) / loss on sale of property, plant and equipment - (0.98) 0.01
Operating profit before working capital changes 1,099.14 858.55 785.21
Working capital adjustments
(Increase)/ decrease in trageeivables (93.64) 85.52 10.35
(Increase)/ decrease in other financial assets (12.64) (29.58) 2.98
(Increase)/ decrease in other assets (20.28) 10.27 29.30
Increase/ (decrease) in derivatives (6.68) 8.43 -
Increase/ (decrease) in trade payables and other liabilities 87.73 (92.18) 11.57
Increase/ (decrease) in provisions 0.34 (3.58) (1.73)
Cash generated from operating activities 1,053.97 837.8 837.68
Income taxes paid (net) (155.11) (207.75) (193.56)
Net cash flows from operating activities (A) 898.86 629.68 644.12
Cash flow from investing activities
Purchase of property, plant and equipment (18.41) (34.21) (16.07)
Proceeds from sale of property, plant and equipment - 1.61 -
Purchase of investments (1,379.78) (2,546.30) (2,351.88)
Proceeds from sale of investments 768.78 2,890.24 2,284.73
Investment in bank deposits other than cash and cash equivalents - (683.21) (400.52)
Proceeds on maturity of bank deposits 95.35 - -
Dividend received - 0.21 0.80
Interest received 80.03 35.43 12.76
Net cash flows (used in) investing activities (B) (454.03) (336.23) (470.18)
Cash flow from financing activities
Finance costs paid (0.60) (1.09) (0.67)
Repayment oborrowings - - (7.89)
Proceeds from long term borrowings 228.83 - -
Payment of lease liabilityprincipal portion (33.42) (29.38) (23.11)
Payment of lease liabilityinterest portion (25.47) (27.84) (29.78)
Share application money pendialiptment 1.22 0.17 0.33
Proceeds from exercise of share options 2.71 4.07 0.40
Net cash flows from/(used in) financing activities (C) 173.27 (54.07) (60.72)
Net increase in cash and cash equivalents (A+B+C) 618.10 239.38 113.22
Cash and caskquivalents at the beginning of the year 747.11 469.08 348.06
Effects of exchange differences on cash and cash equivalents (14.44) 41.40 7.80
Cash and cash equivalents at the end of the year 1,350.77 749.86 469.8
Cash on hand - 0.03 -
Balances with banks
-on current accounts 1,072.64 463.50 380.%
-on deposit accounts (with original maturity of 3 months or less) 278.13 286.33 88.12
1,350.77 749.86 469.(8
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Adugudi Viswanathal 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, 29 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 60001 7Tamil Nadu

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

For further detail s ®@r Managemeltbeginnothgomfagel34. r ect or s, see 0

Filing of this Draft Red Herring Prospectus
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A copy of this Draft Red Herring Prospectus has been filed electronically on the SEBI Intermediary Portal
https://siportal.sebi.gov.in/intermediary/index.html, in accordance with SEBI circular bearing referen
SEBI/HO/CFD/DIL1/CIR/P/2018/011dated January 19, 2018 and emailed at cfddil@sebi.gov.in. in accordance with t
instructions issued by the SEBI on Mar ch-Dvision oRisiedand Listing r
i C F Dand pursuant to Regulation 25(&)tbe SEBI ICDR RegulationsA copy of this Draft Red Herring Prospectus has also
been filed withSEBI at Corporation Finance Department, Division of Issues and LisBngthern Regional Office (SROJth
Floor, 756L, Anna Salai, Chennai600002, TamiNadu.

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under Sebton 32
Companies Act will be filed with the RoC and a copy of the Prospectus to be filed under Section 26 of the CompuaiilidseA
filed with the RoC at its office antthrough the electronic portal lattp://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 Centre 1203A, Tower 2A, Floor 12A
Wadia International Centre H.T. Parekh Marg One World Center
Panduran@udhkar Marg, Worli Church gate 841,Senapati Bapat Marg Elphinstone Road
Mumbai 400 025 Mumbai 400 020 Mumbai 400 013, Maharashtra, India
Maharashtra, India Maharashtra, India Tel: +91 22 4315 6857.
Tel: 491 22 4325 2183 Tel: 491 22 2288 2460 E-mail: latentview.ipo@htisec.com
E-mail: latentview.ipo@axiscap.in E-mail:latentview.ipo@icicisecurities.com | Investor grievance-mail:
Investor Grievance ID: Investor grievance-mail: india.compliance@htisec.com
complaints@axiscap.in customercare@icicisecurities.com Website www.htisec.com/efus/haitongindia
Website: www.axiscapital.co.in Website: www.icicisecurities.com Contact Person: Yashi Nangdliman Kedia
Contact Person: Simran GdBlavan Naik Contact Person: Sameer Purohit / Monankl SEBI Registration NoINM000012045
SEBI Registration NoINM000012029 Mehta

SEBI Registration No.: INM000011179

Legal Counsel to the Company and the Selling 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 Managers as 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 600 031 Tamil Nadu

Tel: +91 44 4608 3100

Email: satishv@bsraffiliates.com

Peer Review Certificate Number:011748
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Firm Registration Number: 101248W/\W100022
Changes in auditors

There has been no change in the statutory auditors of our Company during the last three years preceding the date¢ Bethis Di
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: latertview.ipo@Ilinkintime.co.in
Website: www.linkintime.co.in

Contact person:Shanti Gopalkrishnan
SEBI registration number: INR0O00004058

Syndicate Members

[ 0]

Bankers to the Offer

[ 0]

Escrow Collection Bank(s)
[ 0]

Refund Bank(s)

[ 6]

Public Offer Account Bank(s)
[ 6]

Sponsor Bank

[ 6]

Bankers to our Company

Axis Bank Limited

3" Floor, Trishul

Opposite Samartheswar Temple
New Law Garden, Ellisbridge
Ahmedabad 380006

Guijarat

Tel: 022 24252802

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

Designated Intermediaries
SelfCertified Syndicate Banks

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.in/sebiweb/otheri@rAction.do?doRecognisedFpi=yes&intmld=35 and updated from time to time and
such other websites as may be prescribed by SEBI from time to time, (ii) in relation to RIBs using the UPI Mechanisf, a |
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which is available on the website of SEBI apbtt/sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=4
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 thd8S@®#bile applications (apps) whose name appears on th
SEBI website. A list of SCSBs and mobile application, which, are live for applying in public issues using UPI mechanisi
appearing in the #Alist of mobi | displaypdph thecSEBI websits. The said list shall e
updated on the SEBI website.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the list of brancl8SIBshe
at the Specified.ocations named by the respective SCSBs to receive deposits of Bid cum Application Forms from the membe
the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35)artddifrdan time to timeor any
such other website as may be prescribed by SEBI from time to Eionenore information on such branches collecting Bid cum
Application Forms from the Syndicate at Specified Locations, see the website of the SE
http://www.selbgov.in/sebiweb/other/OtherAction.do?doRecognised=yes as updated from time ty img such other website
as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stock broker netwoHedftéck exchange, i.e. through the Registered
Brokers at the Broker CentreEhe list of the Registered Brokers eligible to accept ASBA forms, including details such as pos
address, telephone number andmail address, is provided on the websites ofe ttstock Exchanges at
www.bseindia.com/Markets/Publiclssues/brokercentres _new.aspx? an
www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address, telep
number and -enail address, is provided on the  websites of the Stock Exchanges
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 CDPs eligible to accept ASBA Forms at the Designated CDP Locationdjrigdietails such as their name and
contact details, is provided on the websites of the Stock Exchanges at www.bseindia.com/Static/Markets/Publiclssues/RtaDr
and www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectsuely,other websiteas updated from
time to time.

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

Our Company has received written consent datggust ¥, 2021fromB 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 Draft Red H
Prospectus, and as an fAexperto as defatmeedentanddeheir capacitytas aum
Statutory Auditors, and in respect of (i) their examination report datgaist12, 20210on ourRestated Consolidated Financial
Information ; and (ii) their report datedugust ¥, 2021on the Statement of Specidbx Benefits in this Draft Red Herring
Prospectus and such consent has not been withdrawn per b
shall not be construed to mean an fAexpertodo as defined u

Our Company has received written consent dAteglist ¥4, 2021from S D T & Co, Chartered Accountants, to include their name
in this Draft Red Herring Prospectus, and as an fAexenert
and in their capacity amdependent Chartered Accountanisrespect of the reports and certificatided August 4, 2021and
such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

Monitoring Agency
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Our Companywill appoint a monitoring agency to monitor utilization of the Net Proceeds, in accordance with Regulation 41 of
SEBI ICDR Regulations, prior to the filing of the Red Herring Prospectus. For further details in relation to the prolsestézhuti
ofthe Net Pr oQbjectsadfshe Offdre eo nfirdh a g e

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 af@lgt@iding 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 intee 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 prospctus 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 exchange
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, broc BRLMs Haitong
etc. and filing ofmedia compliance report.

4, Appointment of_Re_glstrar to t_he Offer, Advertising Agency and Printer to the BRLMSs ICICI Securities
including coordination for their agreements.

5. Appomtment_ of aII_ other |_nter_med|ar|es including Bankers to Offewnitoring BRLMSs ICICI Securities
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 international road show and investor meeting schedule.

These will be done in consultatiavith & approval of the management and selli

shareholders

Preparation of roadshow presentation and investor frequently asked questior 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
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;
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Sr. No  |Activities Responsibility Coordination

Finalise ad media and public relation strategy;

Finalising centers for holding conferences for stock brokers, investors, e
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, redherring 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 anchor allocaticend coordination witlstock exchanges for bool
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 book and finalization pficing in consultation with the Compan BRLMs Haitong
and the Selling Shareholders.

E )

12. PostOffer activities, which shall involve essential follayp with bankers to the BRLMs ICICI Securities
Offer and SCSBs to get quick estimates of collection and advising the admuer
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, payment of STT on beh
the Selling Shareholders and coordination with various agencies connected
the postissue activity such as registrar to the Offer, bankers to the Offer, S(
including responsibility for underwriting arrangements, as applicable.

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

Book Building Process

Book building, in the context of the Offer, refers to the procésollection of Bids from investors on the basis aé thraft Red
Herring Prospectus and the Bid cum Application Forms (and the Revision Forms) within the Price Band, which will be decide
our Company in consultation with the BRLMs, and if not disetbs ths Draft Red Herring Prospectus, will be advertised in all
editions of the English national daily newspaper [ ©@jof a
the Tamil newspaper [ 0] dofTamiliNaduvrerie augRegidieeed Officeis lacated), eath avithgviale
circulation,respectivelyat least two Working Days prior to the Bid/Offer Opening Date and shall be made available to the St
Exchanges for the purpose of uploading on their rasgewebsites. The Offer Price shall be determined by our Company ir
consultation with the BRLMs after t hHOHferBocddur®@f 6 r 2GB&€gesi ng

All Bidders, except Anchor Investors, are mandatorilyrequired 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 case may be. Anchor Investors are not permitteddarticipate 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 SEBs; or (b) through the UPI Mechanism.

In accordance with the SEBI ICDR Regulations, QIBs and No#institutional 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 agje.RIBs 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 allocatiorto 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 make their 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 StaokgEgcwhich our
Company shall apply for after Allotment, and (ii) filing of the Prospectus with the RoC.

For further details on t he QOfferSthuctidé aa@fférpocedure beginniagorf page28Bi d
and286, respectively.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to this Offer.
Selling Shareholders have specifically confirmed that they will comply with the SEBI ICDR Regulations and adyrettiens

58



issued by SEBI, as applicable to the Selling Shareholders, in relation to the Offered Shares. In this regard, our Cothpany ¢
Selling Shareholders have appointed the BRLMs to manage this Offer and procure Bids for this Offer.

lllustration of Book Building and Price Discovery Process
For an illustration of the Book BuiOffearPogduidr oae8agand t h
Underwriting Agreement

The Underwriting Agreement has not been executed as on the date@faitiRed Herring Prospectus and will be executed after
the determination of the Offer Price and allocation of Equity Shares, prior to the filing of the Prospectus with the RoGgany

and the Selling Shareholders intend to enter into an UnderwAiingement with the Underwriters for the Equity Shares proposed
to be offered in the Offer.

The Underwriting Agreement is dated [0]. Pursuant to t|
Underwriters will be several and will ®ubject to certain conditions specified therein. The Underwriters have indicated the
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 Prospectuthe/iRoC.)

Name, Address, Telephone Number and | Indicative Number of Equity Shares to be Amount Under writt €
Email Address of the 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 tt
Stock Exchanges. Our Boaod duly constitutedcommitteeof our Board at i ts meeting held on |
the Underwriting Agreement mentionaldove on behalf 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 fimgepayment with respect 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 difithedUnderwriting Agreement, will also be
required to procure subscribers for or subscribe to the Equity Shares to the extent of the defaulted amount in acclorience v
Underwriting Agreement. The Underwriting Agreement has not been executed a&sdatetlof this Draft Red Herring Prospectus
and will be executed after determination of the Offer Price and allocation of Equity Shares, but prior to filing theluRrastiect
the RoC. The extent of underwriting obligations and the Bids to be underwritttie Offer shall be as per the Underwriting
Agreement.

59



CAPITAL STRUCTURE

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

(I'n =, except
Sr. No. Particulars Aggregate value Aggregate value at
at face Offer Price*

A. AUTHORIZED SHARE CAPITAL ™

300,000,000 Equity Shares 300,000,00( -
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE

THE OFFER

173,720,92%Fquity Shares 173,720,92" -
C. PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING

PROSPECTUS

Offerof [ 6Hquity Sharest g g r e g a t 5,000.00miljon G [ 9 [ &

Which includes

Fresh I ssue of [ 0] Egar40t09milliéHdar e [ ¢ [«

Of fer for Sale of wup to 1226000nHlpru3 [ ¢ [«

®

Employee Reservation Portionof up[tdd] Equi® y Shar ¢ [ 6 [ 6

Net Offerofuptd 6] Equity Shares [ O [ O
D. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER

THE OFFER

[ 0] Equit yyeaBhhares of [ o -
E. SECURITIES PREMIUM ACCOUNT

Before the Offer 39. 81

After the Offer [ O

* To be included upon finalization of Offer Price.
(1) For details in relation to changes in the authorisediAnemmentstoaupi t al

Memorandum of AsH®l@ciationd on page

(2) The Offer has been authorized by our Boand Shareholdergursuant o their resolutioneachdatedAugust 12, 2021.

(3) Each Selling Shareholder, severally and not jointly, confirms that the Offered Shares have been held by such SellinpSHarehpkriod of at least
oneyearprior tofiling of this Draft RedHerring Prospectusn accordancevith RegulatiorB of the SEBIICDR Regulationandaccordingly,are eligible
for the Offer in accordance with the provisions of the SEBI ICDR Regulations. For details on the authorization of eaSbllirigishareholders in
relation to the Offered Shares, se@agél@t her Regul atory and Statutory

4 EIligible Employees bidding in the Employee Reservat i o0 (ftofEmplayee mu st
Di scount ) . However, the initial Al'l ot ment to an EI i gi ®(etof Employe® y e e
Discount). Only in the event of an undwibscription in the Employee Reservation Portion post the initialmdint, 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)

Notes to the Capital Structure
1. Share Capital History of our Company.
a. History of Equity Sharecapital

The following table sets 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 Shareholdersdé resolution dated May 17, 2iatd WEquity
Shareof t he Company of 7 1 each, therefore 50, 000 008 gaquity Sharesofith
Company of 7 1 each.
May 17, 2010 7,500,000 1 N.A. N.A. Bonus Issué® 8,000,000 8,000,000
September 7, 2017 72,000 1 132 Cash Allotment upon exercise 8,072,000 8,072,000
of options under ESO}
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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

¢ )

Plan 20164

January 202018

5,000

132

Cash

Allotment upon exercise
of options under ESOF
Plan 20169

8,077,000

8,077,000

November 8, 2018

1,500

132

Cash

Allotment upon exercise
of options under ESOF
Plan 2016°

8,078,500

8,078,500

January 17, 2019

1,500

132

Cash

Allotment upon exercise
of options under ESO¥
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 ESOF
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 ESOF
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 ESOF
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 ESOF
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.

(©)
®)
(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 Equity Sharasd, Rivya 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 allotted 2,500 Eyushares.
Rajkumar Kaliyaperumal was allotted 3,125 Equity Shares, Niveditha Murali was allotted 1,000 Equity Shares, Saranya Kaywpgssa

Initial subscription to the MoA bgdugudi 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 Pandari was allBtiady788ares
(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 Shares agd S Sh
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 &gjditnghar
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 allotte@30 Equity Shares, Ghanadeepan Saravanan was allotted 2,000 Equity ShadesepidMathew
was allotted 2,500 Equity Shares.

(17) Krishnan Bhavani Venkata was allotted 20,000 Equity Shares, Manimaran Suresh was allotted 2,000 Equity Shares, Muthur,
Muthub#u 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 wasCGil&tgexity,5
Shares, Karthikeyan Muthurajamas allotted 2,500 Equity Shares, Vinu Narayanan was allotted 2,500 Equity Shares, Vignesh Poovan
allotted 2,500 Equity Shares.

(19) Bonus issue in the ratio of 20 Equity Shares for every one Equity Share, was undertaken through the capitalisatiee oédbevés 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 opta bonus issuare subject to filings with

RBI in accordance with FEMA. @ 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
timelinesasprescrited underFEMAF or det ai | s, -QGueGompamyis & brocEsa af filingicestain forms with respect to allotments
of Equity Shareson page37.

b. History of Preference Shareapital
Our Company has not issuady preference sharesnce its incorporatian
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 date of the Draft Red Herring Prospeattaprice which maye lower than

the Issue Price

Except as disclosed below, our Company has not issued any Equity Shares in the last one year immediately precedirig the
this Draft Red Herring Prospectus, at a price which may be lower than the Issue Price:

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 Plg
2016W
March 15, 3,000 1 132 | Allotment upon exercise No Cash
2021 of options under ESOP Plg
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 Plg
2016™
July 20, 2021 5,750 1 132 | Allotment upon exercise No Cash
of options under ESOP Plg
2016®
July 27, 2021 28,000 1 132 | Allotment upon exercise No Cash
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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)
of options under ESOP Plg
2016©®
August 3, 2021 28,000 1 132 | Allotment upon exercise No Cash
of options under ESOP Plg
20167
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.

@
&)

3
4)

(©)
(6)
@)

®)

2.

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

Karthikeyan Sankaran was allotted 3,000 Equity Shares.

Ganesh Sankaran was allotte@90 Equity Shares.

Subhasri was allotted 15,000 Equity Shares, Thomas Patrick Arun Kumar was allotted 18,750 Equity Shares, Muni KumaeavaDalloEquity Shares,
Poornima Shankar was allotted 3,000 Equity Shares, Mahadevan Balakrishnan was &llo@@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 Eqigjeé8h@etkuraman was
allotted 11,000 Equity Shares.

Venkatramireddy Kgpula was allotted 1,250 Equity Shares, Gnanadeepan Saravanan was allotted 2,000 Equity Shares, and Joseph Mathew was a
2,500 Equity Shares.

Krishnan Bhavani Venkata was allotted 20,000 Equity Shares, Manimaran Suresh was allotted 2,000 EquijtiGtianesnan Muthubabu was allotted
2,000 Equity Shares, Boobesh Radurai was allotted 4,000 Equity Shares.

Sanjana Hariharan was allotted 8,000 Equity Shares, Shalabh was allotted 10,000 Equity Shares, Sachin Chadha was @@loEgdit® Shares,
Karthikeyan Muthurajan was allotted 2,500 Equity Shares, Vinu Narayanan was allotted 2,500 Equity Shares, Vignesh Padlogtrdv2$00 Equity
Shares.

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 meetingAetiisin3, 2024nd165,448,50Equity Shares were allotted
pursuant to bonus issue to persons whoevtbe shareholders of our Company asfmigust 5, 2021.

History of the share capital held by ouPromoters

As on the date of this Draft Red Herring Prospectus, our Promoters hold, in the agdrdgaté,000Equity Shares, which
constitutes79.30% of the issued, subscribed and pamlEquity 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 Issu€g 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 1wasspl2i0lD equit
shares of the Company of 1 each, therefore 40, 000 &aramarn
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 Issug 115,200,000 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 Shareholdersdé resolution dated May 17, tn0lQdyuyity
shares of the Compabny 00f €qul teja cshh,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 [ 6]

@ 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, Rdnddwathj dandhygla st
(4 Adugudi Viswanathan Venkatraman transferred 5, Rahé Herianant 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 transactionwanné&okrorther
detail s, pl eas@urGommnyfiskRnalleto tfa@ 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 Draft RedPtegjegtus.

b. Shareholding of our Promoters and Promoter Group

Set forth below is the shareholding of our Promoters as on the date of this Draft 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 Draft 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 andélaives have purchased or sold any securities of our Compan
during the period of six months immediately preceding the date of this Draft Red Herring Prospectus.

c. Details of Pr omotoekiins & contri bution and

® Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of@ftepé&siuity Share
capital of our Company held by our Promoters shall be locked in for a perd@hubdnthsas minimunp r o mot er 0 ¢
contributionfrom thedateof Allotment( Mi ni mum Pr o mot ed jndthesharehbldirigpbtiiePriorootersn
excess of 20% of the fully diluted peSffer Equity Share capital shall be locked in for a periogiximonthsfrom the
date ofAllotment.

(i) Detailsof theEquity Shareso belockedin for 18 monthdrom thedateof AllotmentasMinimumPr o mot er 86 s 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 [ O [ 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 foomputation
of Minimum Promoterés Contri but i onRegukationselm thissconmectiorR eug u
Company confirms thisllowing:

@) The Equity Shares offered for Mini mum Rcqoinecbdureg 6 s
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 for computation 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 to the 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 or mi ng part of the Minimum Promot amdés C
(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-iméotae 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 lochn 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 18monihdroni 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 Draft 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 (agNumber| As a [Number| As a XIV)
asper |Classe.g.: |Class| Total as a %| convertibl |a percentage (a) | %of | (@) | % 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 trusts - - - - - - - - - - - - - - -
Total 44 173,720,92 Nil Nil{173,720,92 100173,720,92| - 173,720,92] 10(Q Nil 100 Nil Nil| 173,720,92
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(@)
(b)

(©)

(d)

()

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 Draft Red Herring ProspebesBRLMs 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
commercial bankingnd investment banking transactions with our Company and/or our Subsidiaries, for which they may ir
the future receive customary compensation.

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

Details of equity shareholding of the major equity Shareholdersf our Company

As on the date of this Draft Red Herring Prospectus, our Comparidisasrdolders.

Set forth below are details of shareholdaotding 1% or more of the pr@ffer paidup Equity Share capital of our Company
as on the date of filing of this Draft Red Herring Prospectus:

Name of Shareholder Pre-Offer
No. of Equity Shares % of Equity Share capital
Adugudi ViswanathaVenkatraman 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 168000,000 96.71

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 Draft Red Herring Prospectus:

Name of Shareholder Pre-Offer
No. of Equity Shares % of Equity Share capital
Adugudi Viswanathan Venkatraman 5,760,000 69.63
Pramadwathi Jandhyala 800000 9.67
Ramesh Hariharan 800,000 9.67
Gopinath Koteeswaran 640,000 7.74
Total 8,000,000 96.71

Set forth below are details of shareholders holding 1% or more of tHeffmepaidup Equity Share capital of our Company
as on the date one year prior to the date of filing of this Draft 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

Set forth below are details of shareholders holding 1% or more of theffmepaidup Equity Share capital of our Company
as on the date two years prior to the date of filing of this Draft Red Herring Prospectus:

68



10.

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

There have been rimancing arrangements whereby our Promoters, members of our Promoter @rdDectorsand their
relatives have financed the purchase by any other person of securities @brpany, during a period of sixonths
immediately preceding the date ofriy of this Draft Red Herring Prospectus.

Our Company, Promoters, Directors, and the BRLMs have not entered aibadikuyarrangement or any other similar
arrangements fahe purchase of Equity Shares.

Our Promoters, other members of our Prom@wryup, our DirectorsorourDi r ect or sé r el ati ves he
any securities of our Company during the six mompitiar to the date of filing this Draft Red Herring Prospectus.

There shall be only one denomination of the Equity Sharesssiotberwise permitted by law.
Employee Stock Option Plan 2016

Our Company, pursuant to the resolutipassed by our Boam@hd Shareholders, each daggatil 1, 2016adoptedhe

ESOP 2016. The ESOP 2016 was further amended by the Board pursuant to the resolution passed at its meeting held or
August 3, 2021and by the Shareholders pursuant to special resolution passed at the general meeting of our Company
held onAugust 3, 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, and to retain the talents and services d@rtipoyees who have contributed to the success of our Company.

The aggregate number of Equity Shares issued under ESOP 2016, upon exercise, shall n@520i:660Equity

Sharesat such price anén such termandconditionsasmay befixed or determired by the Boar@dnd no employee

shall be grantedptions in excess of 4,200,000

Our Statutory Auditors have, pursuant to their regdatedAugust14, 2021reported thaESOP 2016 is in compliance
with the SEBI SBEB RegulationSEBI has by gazette notification dated August 13, 26iealecand replaced the
SEBI SBEB Regulations witBEBI SBEB 2021 The Company is in the process of complying with any requirements
of SEBI SBEB 2021 that may be applicable to the ESOP 2016 andakeketo complete all requirements as soon as
reasonably possible but in any event prior to the filing of the Red Herring Prosféetdetailsof ESOP2016,areas
follows:

Particulars Total

Options granted 1,060,000

Options vestedexcluding options that have been exercised) 357,275

Options exercised 272,425

Total number of Equity Shares that would arise as a result of full exercise of options granted (net of cancelled 629,700

Optionsforfeited/lapsed/cancelled 430,300

Money realised by exercise of optiohs n mi |l lion) 35.96

Total number of options in force 357,275

Note: Subsequent to March 31, 2021, the Company has issdallatted bonus shares in the ratio of 20:1 2@ Equity Shares for every one Equity Share held in the
Company. The impact of such allotment has not been taken into account for the above disclosure of information. Theoatstaunting optionsfter considering the
corporate actions would be502,775 options.

Particulars From April 1, 2021, till Financial Year Financial Year 2020 Financial Year 2019

the date of this Draft Red 2021
Herring Prospectus

Total optionsoutstandingat the 515,37 672,62 779,62 821,12
beginningof theperiod

Total Optionsgranted Nil 50,00 Nil Nil
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Particulars

From April 1, 2021, till
the date of this Draft Red
Herring Prospectus

Financial Year
2021

Financial Year 2020

Financial Year 2019

Exerciseprice of optionsi n (as
on date of grant of optiof)

132 & 843

132 & 843

132

137

Total options vestddxercisablg
(excluding the options that ha|
been exercised)

357,27

465,37

672,62

703,17

Optionsexerciseduring the yeg

(128,100°

(29,750

(32,075

(5,500

Options
forfeited/lapseftancelled

(30,000

(177,500

(74,925

(36,000

Variation of termsofoptions

Money realized byexerciseof
options( i n mi ||

16.91

3.93

4.23

0.73

Total  numberof optionsin
force

357,27

515,37

672,62

779,62

Employeewise detailof optionsg

rantedo:

i) Key manageriapersonnel

50,000

(i) Any other employee wha
received a grant iany one
yearofoptions amountingo
5%or more of theoption
grantedduringtheyear

NA

NA

NA

NA

(i) Identified employeeswhg
were grantecbptions durin
anyone year equal toor
exceedingl%of the issue
capital (excludin
outstanding warrants ang
conversions) of th
Company at the time gfran

NA

NA

NA

NA

Diluted earnings per share as
Restated Financial Statem
pursuant to the issue of Equ
Shares on exercise of optiong
accordance with IND AS
OEarninge Per

NA

5.10

3.99

3.26

\Where the Company haalculate
the employee compensation

using the intrinsic value of t
stock options, the differen
between the employ|
compensation cost so compy
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
free interest rate, expected |
expected volatility, expect
dividends, and the price of {
underlying share in the market

the time of grant of option

The Black-ScholesMertor
formula has been used
computing the fair value
the stock options:

Risk free
interest rate|

6.46%

Expected
tenure

2.5 years

Expected 15%
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Particulars

From April 1, 2021, till
the date of this Draft Red
Herring Prospectus

Financial Year

2021

Financial Year 2020

Financial Year 2019

volatility

Market
price

Rs. 843

Impact on profit and Earnings
Equity Share of the last three ye
if the accounting policig
prescribed in the SEBI SBY
Regulations had been followed
respect of options granted in
last three 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% of
issued capital (excludi
outstanding warrants a

conversions)

NA

NA

NA

NA

(1) Exercises price per option is Rs. 132, except 50,000 option exercises price per option is Rs. 843.
(2) Out of total accumulated number of options 128,100 have been exercises at Rs. 132 per option.
* This confirmation is limited to the requirements underSE8| SBEB Regulations.

11. No person connected with the Offer, including but not limited to, our Company, the memberSyidieate, our Directors,
Promoters or the members of our Promoter Group or Group Companies, shall offer in anywhats@eever any incentive,
whether direct or indirect, in cash, in kind or in services or otherwise tBiddgr for making a Bid.

12. As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Peordattrer members of
our Promoter Group are pledged or otherwise encumbered. Further, nondqtittyeShares being offered for sale through

the Offer for Sale are pledged or otherwise encumbesedn the date of this Draft Red Herring Prospectus.

13. The Equity Shares are fulpaidup and there are no partly paip Equity Shares as on the date of this Draft Red Herring

Prospectus.

14. The Equity Shares issued pursuant to the Offer shall be fullyypaat the time of Allotment, failingvhich, no Allotment

shall be made.
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15.

16.

17.

18.

19.

20.

Thereare no outstanding warrants, options or rightsaiavert debentures, loans or other convertible instruments into Equity
Shares as on the date of tBisaft Red Herring Prospectus, except the employee stock options issued in pursuance to ESO
2016.

Therewill be no further issue of Equity Sharexcept for the allotments pursuant to exercise of employee stock options under
ESOP 2016whether by way of issue of bonus shares, preferential allotment, rights issue or in any other manner during tl
period conmencing from filing of this Draft Red Herring Prospectus with SEBI until the Equity Shares have been listed or
the Stock Exchanges.

Our Company presently does not intend or propose to alter its capital structure for a period of six months from tkee Bid/Off
Opening Date, by way of split or consolidation of the denomination of Equity Shares, or further issue of Equity Share
(including issue of securities convertible into or exchangeable for, directly or indirectly into Equity Shares), whether on
preferetial basis or issue of bonus or rights or further public issue of Equity Shares. However, if our Company enter
acquisitions, joint ventures or other arrangements, our Company may, subject to necessary approvals, consider rais
additional capital to funduch activity or use Equity Shares as consideration for acquisitions or participation in such joint
ventures or other arrangements.

Our Promoters and the members of our Promoter Group will not participate in the Offer, except to the ext€ftef fitve
Sale by our PromoteAdugudi Viswanathan Venkatraman

Our Company shall ensure that any transactions in the Equity Shares by our Promoters and our Promoter Group during
period between the date of filing of this Draft Red Heringspectus with the Registrar of Companies and the date of closure
of the Offer shall be reported to the Stock Exchanges within 24 hours of the transactions.

Our Company has not undertaken any public issue of securities or any rights issue of anglkisgl afrsecurities since its
incorporation.
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OBJECTS OF THE OFFER

The Offer comprises a Fresh Issue by our Company and an Offer for Sale by the Selling Shareholders.

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 h 8® a g e

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 expensesr@ation to the Fresh Iss(é [ ©
Net Proceeds [ ©

@) 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 asséight 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 Redmiglfdind BFSI sectors.
For furt heQurdeB wonlpaE’lsside imtend to further expand our service lines to cater to other services and business
offerings as well and exparwdir client base and geographic presence inorganjéalline 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;

1

2

3. Investment in our Subsidiaries to augment their capital base for future geowith;

4, Gener al corporate purposes QWetl)ecti vely, referred to he

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges and r@ntfanceme
our Companyés 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 utifisadiosetf
forth in the table below:

(7 in mil
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 caj 1,30000 40000 50000 40000

base for future growth
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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

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 tgadng industry developments, commercial factors and contintealakiation 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 calendarligng fro
of the Equity Shares, in accordance with the business needs of the Company.

Further, the actual dé&gyment of funds in accordance with the schedule set out above will depend on a nufab#rsf including

mar ket conditions, our Boardobés anal ysi s oldndseapeg abibtyrto identifyraredn d s
consummate inganic 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 Objett® 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 fitiancidl 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 corporatélpuwposes
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 dsich 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 dgd.eamidiontowards 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@adeTihale
Pure Play Analytis Service Providemarket is highly fragmented with a long tail of specialized service proviBiersdetails of the

i ndustry mov e nndustty- Anadyice DebvercFoatport & n 117. &hg #rend in the industry indicates tinaid-sized

and largesized multi service providers are adding niche analytics capabilities througim tacfjuisitions of small Pure Play Analytics
Service Providers. We propose to leverage these opportunities and to pursue our strategic expansiomughansdiganic
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 nelagieshid, clientele, and such
prospects that we believe to be synergeti c WurBusinesiuStrategigsi st i
Strengthen our position globally through select inorganic opportuditieso n 130.a g e

Further, there has been heightened activity in mergers and acquisitionsari/ide povidersover the past few years. Over the past
three years there have been approximately over 900 mergers or acquisitions of IT Service Providers adding Updhiatitoteof

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 WmdustryQverviesdt royn,93psaeggee sect i on A

Globally, Pure Play Analytics Service Provider and certain full stack IT Services Providers have actively pursued acquisgimesto au
their capabilitiesin the analytics space, there has been a recent spate of acquisitions leveraging Al/ML technologies for Big Data &
Analytics use cases including Predictive Analyt{&ource: Zinnov RepgrtKey objectives of acquisition are to expand their target
addresable market or improve their position in these target markets.
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To avail the benefits of this trend, we intend to seek inorganic opportunities whimargetic with our existing operations and growth
strategiesthat we believe will fit well with our business objectives and expansion plans. The Board has adopted a resolution dat
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 gost ofi any sugheacqeisitiond tsut id e
expected to provide us with sufficient financial leverage to pursue such acquisitions. For further defai®, sesforsHWe propose

to utilize the Net Proceeds to undertake acquisitions for which targets have not been identified. Net Proceeds to bmmatitized
inorganic growth initiatives may be insufficient for the cost of our proposed inorganic acquisitidchedeployment of Net Proceeds
towards our inorganic growth initiatives may not take place within the period currently intended, and may be reduceedy delay
page33.

The actual deployment of funds will depend on a number of factors, includitignthg, nature, size and number of acquisitions to be
undertaken, as well as general factors affecting our results of operation, financial condition and access to capiatorbask flso
determine the form of investment for these potential adiprisii.e., whether 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 technologynaaryitio
ventures. Acquisitions and inorganic growttitintives may be undertaken as cash transactions, or be undertaken asasbdre
transactions, including share swaps, or a combination thereof. Further, in the event of a shortfall or if required ast @intlaspe
acquisition model, the Company may dot the acquisition as a cash transaction including using internal accrual.

Acquisition process

The typical framework and process followed for acquisitions involves identifying the strategic acquisitions based oerithe crit
identified by theCompany, entering into requisite ndisclosure agreements and conducting diligence of the target. On satisfactory
conclusion of the diligence exercise, definitive agreements are entered to acquire thAdawgethe date of this Draft 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 83.0sndlien towards tundind workieg capital requirements of its Material SubsidiaatentView
Analytics CWACeppratvag@ hHhéds significant working capital req.u
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#&wo 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 ovegradipitatkin
needs. Also due to the fluctuating credit policies of the banks in various jurisdictions, our credit lines may come to & haliew

that the funding of the working capital requirements of LVAC will lead directly to its ability to mitigate the-afeniened 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

The details of LVAC6s working capital as at March 31,ted20 2
standalone financiahformationof LVAC as at March 31, 2019, March 31, 2020 and March 31, 2021, are provided in the tabte bel
(7 in mil

Particulars As at March 31,2020 As at March 31, 2021

Current assets
Trade receivables 462.16 570.80
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Particulars As at March 31,2020 As at March 31, 2021

Cash and cash equivalents 459.62 1,053.45
Other current assets 61.97 67.87
Total current assets A 983.75 1,692.12
Current liabilities

Trade payables 130.40 379.67
Contract liabilities 28.97 80.70
Accrued expenses 51.80 27.20
Total current liabilities B 211.17 487.57
Working Capital ©=A-(B 772.58 1,204.55

For f urt her Otherfinandiakinformateoh e o n 23d.a § 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 capigluirements
for Financi al Years 2022, 2023, and 2024. The det ai Is202nf L
2023 and 2024, and the proposed funding of such working capital requirements are set forth in the table below:

(~ 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)=(A)-
Working Capital Gap (B) 1,586.00 1,759.00 2,029.00
Source ofFinance
Internal accruals* 1,205.00 1,205.00 1,205.00
IPO proceeds 381.00 173.00 270.00

*Internal Accruals in the above table represents the working capital, which includes Cash and Cash equivalentsc@iraddes, Other Current assets reduced by
current liabilities

Assumptions and justifications for our estimated working capital requirements

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 Fischis?@a1 2G|
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 dividedfignrevenue

contracts with clients over 365 days).

b. OtherCurrentassets predominantly includes
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LVACOGs has iuables of Bdagsandi5 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 amortiza
and finance costs incurred for Fiscal 2020 and Fiscal 2021 respectively. We have assumed trade payable days of &0 elqysrefast
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 expe!
depreciation and amortization, finance cost and tax expense) over 365 days.

3. Investment in our Subsidiaries to augment their capital base foruture growth

The p r d g00milkos towands augmentingshe capital base of certain of its Subsidiaries for future growth.

Company

We are present in the top five analytics markets in the world with Subsidiaries in the Btated, United Kingdom, Germany,
Netherlands, and Singaporgource: Zinnov RepgttWe have typically gained access to new geographies through pilot projects that
we have carried out for existing and potential clients that transform into longer termesragdg. Our continued presence in these
geographies through Subsidiaries has been driven by market opportunities in these countries and client referrals. &e tighe d
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. Ltd 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, namely, LatentView Analytics UK NMigwatent
Analytics B.V., LatentView Analytics GmbH and LatentView Analytics Pte Ltd. For futhert ai | s, S @ue Busiless s e c
Strategies Expand our client base and geographic presénceo n 129 &Vhile the Company 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 fiscaltsengadehwieh a@endopveho tyad slocal présenoet Gonsequently,c
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 variousggaphies.

Below table highlights our revenue break up across geographies:

Fiscal
2021 2020 2019
(Proforma)
Amount | Percentage off Amo un t| Percentage off Amo u n t| Percentage of
million) Revenue million) Revenue million) Revenue
from from from
Operations Operations Operations
(%) (%) (%)
United States 2,841.12 92.88% 2,865.63 92.33% 2,617.51 90.91%
United Kingdom 56.58 1.85% 55.29 1.78% 107.95 3.75%
Netherlands 43.11 1.41% 87.80 2.83% 58.41 2.03%
Rest of ROWO)Wor |l d 117.98 3.86% 94.85 3.06% 95.47 3.31%
Total 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 requiS#nents in
well over the yearsVe would like to leverage our strong analytics capability and domain expertise in other geographiesTaswell.
can also be demonstrated for the Material Subsidiary in USA speftvissevenue over a period of three fiscals:
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( i n
Fiscal 2021 Fiscal 2020 Fiscal 2019
Revenugfrom USA) 2,841.12 2,865.63 2,617.51
Employee Benefit Expenses 1,127.53 1,327.25 1,155.31

mi | |

The market for Data and Analytics was approximately $174 billion in 2020 and is expected to grow at a CAGR of 18% toediplyroxim

$333 billion by 2024Digital native businesses have been at the forefront of adopting advanced analytics to stay abeachpftition
(Source: Zinnov Repart

The breakdowns of data and Analytics spends are as below:

Breakdown of D&A Spend (in $ Bn) by Horizontals

%

$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.

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
~$2.78 Rest of Rest of APAC
& Europe
. & - | "7;7‘ Q .
~$1 ~C
(, Singapore
~$12,2B
Australia
~$1.58
Rest of
the World
~$2.3B

(' FY20 D&A Market Spend

Note; CAGR represents year on year growth between 2020 and 2024

For further dénduatiylOgerviews een 83eAddigoraly, géographically APAGs expected to witness higher

growth in the coming year§6urce: Zinnov Repdrt. For furt her Indigry Querviesi,Markeély Geograplyi @m A

pagell2
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We are organically trying to captutiee growth opportunities in these locations, and also look to augment our capabilities in various
sectors (vertical growth) such as technology, CPG and retail, industrial and BFSI and in service areas (horizontabrsudtiras ¢
services, data engingeg, 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 infressaindtenhancing
our technology infrastructure. Each of our Subsidiaries go through a cycle afistagaleup 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 iretial few ¢
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 expldrugjnmess opportunities and
geography expansions within their regions.

The Company, as the parent company, is required to support each of our current and future subsidiaries through thisegnowth pa

We believe there is potential for synergistic wtio wherein a client we acquire in one geography, can be grown across multiple
subsidiaries leading to overall business growth. We have tested this pattern in United States in the past with a cocj@atsftou
successful outcomes.

Further theadditional factors which will be considered for capitalising our Subsidiaries:

T Basis our experience in scaling US operations, wesiteave
as part of partner/vendor due diligence whichindertaken by client. We believe this impacts our ability to pursue and generate
assignments from the client. Therefore, it is key that we capitalise the Subsidiaries in order to enable us to pursaks large d
and clients in the new geographies.

I The mgoing pandemic has resulted in significant lag in decision making and also uncéntaimyinuation of orders from
new clients. We believe that given the current environment, in the event sales dllesnotsnaterialise, Subsidiaries need a
clear rurway of three years to scale up and start performing.

9 Itisimportant 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 minimurhreétyears.

We have currently not identified the Subsidiary in which we might invest or the exact amount to be invested in eachyStubsidiar
amount to be utilised through each Subsidiary will be based on a multitude of factors such as market demand, avadébibiytin

|l ocal teams, Companyds preference in case of ¢ omp aisstagegouro p p
Company has not determined the form of infusion of such amount allocated for this object into our iB2f)sidid such investment
may be made by way of an equity, debt or any other instrument or combination thereof or in any other manner which cldalll be de
by the Board before infusion of the proceeds into our Subsidiaries, after considering certaimaahame financial factors. Further,
there is no assurance that we will utilise a portion of the proceeds from this Object towards all of Subsidiaries atidentagmti
towards one or more of them depending on relevant faétordurther details, se@Risk Factors Our inability to derive benefits 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 madwardsgenerdletporaterporposes, dubject a
to such amount not exceeding 25% of the Net Proceeds, in compliance with the SEBI ICDR Regulations. The general coqs@ate pur
for which our Company proposes to utilise Net Proceeds include, withoutianjtapening 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, rapdirmaintenance, payment of taxes and duties, meeting expenses
incurred in the ordinary course of business and towards any exigeHugeguantum of utilisation of funds towards each of the above
purposes will be determined by our Board, based on themtmactually available under this head and the business requirements of our
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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 Boat, subj ect to compliance with necessary provisio
have flexibility in utilising surplus amounts, if any.

Interim use of Net Proceeds

The Net Proceedsepding utilisation for the purposes stated in this secsball be deposited only witcheduled commercial banks
included in the Second Schedule of the Reserve Bank of India Act, 1934, as amended. In accordance with Section 27 ahibe Comp
Act, ourCompany confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in equity shares of any ot
listed company.

Bridge Financing Facilities

Our Company has not raised any bridge loans from any bank or financial instsibornthe date of this Draft Red Herring Prospectus,
which are proposed to be repaid from the Net Proceeds.

Offer Expenses

The total Offer related expenses are estimated to be approximdtefnpillion. The Offer related expenses primarily include fees
payable to the BRLMs and legal counsels, fees payable to the Auditors, brokerage and selling commission, underwritsigrgommis
commi ssion payable to Registered Broker s, RTAs, CDPs nerySCSE
expenses, advertising and marketing expenses and all other incidental and miscellaneous expenses for listingSter &xjaitythe
Stock Exchanges.

All Offer expenses will be shared, upon successful completion of the Offer, between our Company and the Selling Shareholders
pro-rata basis, in proportion to the Equity Shares issued and allotted by our Companiyrasthéssue and the Offered Shares sold by
the Selling Shareholders in the Offer for Sale, respectively, as may be mutually agreed and in accordance with applisaple law
expenses paid by our Company on behalf of the Selling Shareholders in thesfasténwill be reimbursed to our Company, by the
Selling Shareholders to the extent of its respective proportion of Offer related expEmsedffer expenses shall be payable in
accordance with the arrangements or agreements entered into by our Company with the respective Designated Intermediary.

The breakup for the estimated Offer expenses are set forth below:

Activity ESt'm?ltf (d iexr[:ense As a % of the total | As a % of the total
Y estimated Offer Offer sizel
million)
expensed)
BRLMsd6 fees and commi ssions ( [ 0] [ 0] [ 0]
brokerage and selling commission)
Commissiorprocessing fee for SCSBs, Sponsor Bank and Bankers [ 0] [ 6] [ 6]
Offer. Brokerage, underwriting commission and selling commission
bidding charges for Members of the Syndicate, Registered Brokers,
and CDP<$2G)A)G)
Fees payable to tHRegistrar to the Offer [ 0] [ 0] [ 0]
Fees payable to the other advisors to the Offer [ 6] [ 6] [ 6]
Others
(i) Listing fees, SEBI filing fees, upload fees, BSE & NSE [ 6] [ 6] [ 6]
processing fees, book building software fees and other
regulatory expenses.
(i) Printing and stationery expenses [ 6] [ 6] [ 6]
(iii) Advertising and marketing expenses [ 6] [ 0] [ 0]
(iv) Fees payable to legal counsels [ 6] [ 6] [ 6]
(v) Miscellaneous [ 0] [ 6] [ 6]
Total estimated Offer expenses [ 0] [ 0] [ 0]

(1) Amounts will bdinalised 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 Esrgridydenlinstitutional
Investors which are directly procured and uploatigdhe SCSBs, would be as follows:
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Portion for Retail Individual Investors* [ @4 of the Amount Allotted (plus applicab
taxes)

Portion for NonlInstitutional Investors* [ &4 of the Amount Allotted (plus applicab
taxes)

Portion for EligibleEmployees* [ @4 of the Amount Allotted (plus applicab
taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

(3) No additional uploading/processing charges shall be payable by our Company and theSsdlielgolders to the SCSBs on the Bid cum
Applications Forms directly procured by them.

Processing fees payable to the SCSBs on the portion for Retail Individual Bidders, Eligible Engioyesinstitutional Bidders which
are procured by the memberstbé Syndicate/suByndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would

be as follows:
Portion for Retail Individual Investors* ~ [ o per valid Bid cum Application Form (plus applicab
Portion for NonlInstitutional Investors* "ta)[(esé)[}er valid Bid cum Application Form (plus applicab
Portion for Eligible Employees* "ta)[(ezzﬁer valid Bid cum Application Form (plus applicab
taxes

*Amount Allotted is the product of the number of Equity Shares Allotted afffgrePrice

(4) The Processing fees for applications made by Retail Individual Bidders using the UPI Mechanism would be as follows:

Sponsor Bank* T [ 0] per valid Bid cum Apg
taxes)

The Sponsor Bank shall be responsible for mgkiayments tq
the third parties such as remitter bank, NCPI and such o
parties as required in connection with the performance o
duties under the SEBI circulars, the Syndicate Agreement
other applicable laws

(5) Selling commission on thportion for Retail Individual Bidders, Eligible Employessd Nonlinstitutional Bidders which are procured by
members of the Syndicate (including their-8ymdicate Members), Registered Brokers, RTAs and CDPs would be as follows:

Portion for Retail Indiidual Investors* [ &4 of the Amount Allotted (plus applicab
taxes)

Portion for NonlInstitutional Investors* [ @4 of the Amount Allotted (plus applicab
taxes)

Portion for Eligible Employees* [ @4 of the Amount Allotted (plus applicab
taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

Monitoring Utilization of Funds

Our Company has appointed [ 0] as the monitoring agency in
Companywill disclose the utilisation of the Net Proceeds, including interim use under a separate head in our balance sheet for s
Financial Years as required under applicable law, specifying the purposes for which the Net Proceeds have been ufibsepa@ur

will also, in its balance sheet for the applicable Financial Years, provide details, if any, in relation to all suchedesRhat have not

been utilised, if any, of such currently unutilised Net Proceeds.

Pursuant to Regulation 32(3) of tB&BI Listing Regulations, our Company shall, on a quarterly basis, disclose to the Audit Committee
the uses and applications of the Net Proceeds. On an annual basis, our Company shall prepare a statement of furrqaugpitised fo
other than those st in this Draft Red Herring Prospectus and place it before the Audit Committee and make other disclosures as 1
be required until such time as the Net Proceeds remain unutilised. Such disclosure shall be made only until such Itime hett al
Proceed have been utilised in full. The statement shall be certified by the statutory auditor of our Company. Furthermorgaintaccor
with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a quartealy basis
statement indicating (i) deviations, if any, in the actual utilisation of the proceeds of the Fresh Issue from the @bjértetails of
category wise variations in the actual utilisation of the proceeds of the Fresh Issue from the Obje&tseshtlesue as stated above.
This information will also be published in newspapers simultaneously with the interim or annual financial results anticexfdana
such variation (if any) wil!/l be i ncl faretkedAudit Gommittee. Di r ect or 6 s
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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 Shareholdeay loj avspecial resolutioim addition, the notice issued

t o t he Sharehol der s i n rel ati &har ebol ddres 6 pMesssti inlgly ol
prescribed details, provide Shareholders withftodity to vote by electronic means and shall be published in accordance with the
Companies Act, 2013. The Shareholdersdé Meeting Noticeeinshal

Hindi, and one in Tamil, Tamil being themacular language of the jurisdiction where our 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 prescribeg ISEBI in Regulation 59 and Schedule XX of the SEBI 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 ortigipated transactions in relation to the utilisation of the Net Proceeds entered into or to be entere
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 deterimed by our Company in consultation with BRLMs, 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 df h e

Band.

Shares i

S 1

Equity

each

and
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respectively, to have an informed view before making an investment decision.
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Some of the qualitative factors and ouesgths which 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) Consistent client driven innovation supported by functional expertise
(4) Scalable and attractive financial profile
(5) Strong leadership team guiding capability development artd-grarket strategy

For

d e t @ur Busines$ Steergthé

Quantitative Factors

onlj2age

12h 93¢ 285 174 and 49,

The information presented below relating to our Company is based Besteted Consolidated Financial InformationFiscals 2021,
2020 and 2019 prepared in accordance with Ind AS and the Companies Act, 2013 and restated ncaagithdéoe SEBI ICDR

Regul ati ons.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

(@)

Firancial Intbenttiard | e n 178la g e fi

BasicandDi | 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

1)

()

©)

The figures disclosed above are based orRibstated Consolidated Financial Informatiaf our Company, as adted for the bonussue.
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*Weighted average = Aggregate of yeeise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/Total of weights.

each.

= Profit
Basic and diluted earnings/ (loss) pequity share: Basic and diluted earnings/ (loss) per equity share are computed in accordance with Indian

attr

i butable to

e g wendtofthegelarar e h o |

Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

(6)

appeari ng GonsolidaRdisancatinfodnatiorn

NOTES:
Basic earnings pe
Diluted earnings

Price/Earmning ( A P/ E0)

r

begi nnilddg

on page

Profit for the yearattributable to equity shareholders

The above statement should be read wigmiicant Accounting Policies and the Notes to Restated Consolidated Financial Informatias

Weighted average number of equity shares in calculating basic EPS

Profit for the year attributable to equity shareholders

F

Weighted average number of diluted equity sharesliculating diluted EPS

rat iPor iicne

r Beal madt i oofn

tof 6] to

[ 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]
Based on diluted EPS for Fiscal 2021 [ 6] [ 6]
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(c) Returnon NetWor 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%

*Wei ghted average means weighted aver &Rgsated Gonsalidated Financidl imformatidsased bn weight2 o N W(
assigned for the respective year ends

NOTES:
1. Return on Net Worth (%) = Profit for the year divided by Total Equity at the end of the year.
2. Net worth is equal to total equity

(d) Net Asset Value (fAiNAVO) per share

Fiscal/ Period ended NAV ( )
As onMarch 31, 2021 25.63
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. Net asset value (per Equity Share) means total equitysaated divided by number of Equity Shares outstanding at the end of the year adjusted for the
impact of bonus issue after the end of the year but before the date of filing of this Draft Red Herring Prospectus.

3. Total Equity has been computeddngregating equity 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 (%)3 NAV
for the year | per equity Price as on July 28, ( ) EPS( per
end 3F'March| shar e | onJuly 28, 20212 equity
2021 ( 2021 share
million) (basi
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% 38.514
Technologies Limited
Source: Respective peer group companyo6s regulatory filings with BSE.

* All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced fframcthkinformationfor 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 outstandingfahéhgeamatijusted for thémpact of bonus
issue after the end of the year but before the date of filing of this Draft Red Herring Prospectus.

Notes:

1. Basic EPS refers to the Basic EPS sourced from the publicly available financial results of the respextamy 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 yfear divided by Total Equity at the end of the yd@atal Equity has been computed as the aggregate of equity
share capital and other equitiet 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
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The Offer Price of [ 6] has been deBRlavis mi theebdsis bf ynarketudema@dronp a r
investors for Equity Shares through the Book Building Process and is justified in view of the above qualitative andvguantitat
parameters.

Investors should read the abewee Nt i oned i nf orRisi Factoré , OarfiBosimegss ,Mafhh g&@ ment 6 s Di s
Analysis of Financial Condition and Results of Operationsa Rircanci@il Informatiod o n 20, 429, 835and174, respectively,
to have a more informed view.

The trading price of the Equity Shar RiskFactors | de d enophg2fiagnd 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, Chennai 600 113

August14, 2021

Subject: Statement of possi bl e s pe tateatlView Analytick dimieedi t s
(formerly known as Latent View Analytics Private Limited) ( it he Companyo) , its
material subsidiary prepared in accordance with the requirement under Schedule Ml Part A - Clause (9)
(L) of Securities and Exchange Board dfndia (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended (Athe | 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 preparedeb@dmpany, initialed by us for identification purpose, states
the possible specitdx benefits available to the Company, its shareholders and its material subsidiary, which is defined
Annexure | (ist of Material Subsidiaries Considered As Part Of TheStatemen), under direct and indirect taxes
(togdhemMaxkbawd ), presently in force in India as on the :

These possible special tax benefits are dependent on the Company, its shareholders anditSiatdiary fulfilling the
conditions prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Company, its shareholc
and its Material Subsidiary to derive these possible special tax benefits is dependent upon theg $uiéilii conditions,
which is based on business imperatives the Company and its Material Subsidiary may face in the future and accordir
the Company, its shareholders and its Material Subsidiary may or may not choose to fulffill.

The benefits discussed ihe enclosed Annexure Il cover the possible special tax benefits available to the Company, i
shareholders and its Material Subsidiary and do not cover any general tax benefits available to the Company, its sharehc
and its Material SubsidiaryWe wish to highlight that the distinction between 'general’ and 'special' tax benefits is not clea
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 ismiingent to fulfillment of certain conditions as per the applicable tax laws. Further,
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 intentbedrovide general information to the investors and is neither designed
nor intended to be a substitute for professional tax advice. In view of the individual nature of the tax consequences anc
changing tax laws, each investor is advised to consslbhiher own tax consultant with respect to the specific tax
implications arising out of their participation in the proposed initial public offering of equity shares of the Compan
comprising a fresh issue of equity shares by the Company and an off@l€onfsequity shares by certain existing
shar eholRtopased Offebh e pfarti cul arly in view of the fact th
a direct legal precedent or may have a different interpretation on the possible spduotaefits, which an investor can
avail. Neither we are suggesting nor advising the investors to invest money based on the Statement.

We conducted our examination in accordance with the

(Revised2 0 1 6 ) oGuidanck Blotefi) i ssued by the Institute of Charte
requires that we comply with ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountant
India. We have complieditt the relevant applicable requirements 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 notexpress any opinion or provide any assurance 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 specidi¢arfits where applicable, have been/would be
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 understandiaghasithess activities and operations of the
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 exmged herein. Our views are based on the existing 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 @thpany for any claims, liabilities or expenses 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 katdl the Company and any other person in respect
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 usedoimection with the Proposed Offer, and it is not 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

SatishVaidyanathan

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 legislationgpe@mulgated by various 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 available to the Compaitsy eimateholders 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 on the Comparyapghitddsrs 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 business impdetesemithe
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&6), 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 is availabla 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 following conditsomust 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 of machinerymeplausly
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 The undertakingshoulot be formed by splitting up or rec

up and reconstruction testo).

89



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 (6MAT®OH)
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 fulfillment of prescribed criteria under the Foreign Trade Polic
201520.

Further, eligbility 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 SEZ unitsasirrently availing and also would be availing zero rating benefit on their
procurements from Domestic Tariff Area (ODTAG6) f
are procured without payment of GST.
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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 LAWSO0) I N I NDI A
Page 3 of 4

b. Zero Rated Outward Supply:

The company is currently availing and algsould 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 fulfilment of prescribed critexdenthe 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 qubtligions 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

Unl ess otherwise indicated, the information in this ®&ect.i
Analytic§ Market Analysis, Complete Benchmarking&entviewPr o f i | i n g 0 11d2821,emparedandyreleased by Zinnov
and commissioned and paid for by our Company. The data may have hsassified by us for the purposes of presentation. Industry
sources and publications generally stétat the information contained therein has been obtained from sources generally believed to
be reliable, but that their accuracy, completeness and underlying assumptions are not guaranteed and their reliabiliig essoced.
Industry sources and publtions are also prepared based on information as of specific dates and may no longer be current or reflec
current trends. Industry sources and publications may also base their information on estimates, projections, forecastsptidres

that may proe to be incorrect. Accordingly, investors must rely on their independent examination of, and should not place undt
reliance on, or base their investment decision solely on this information. The recipient should not construe any ofhtheénctirise

report as advice relating to business, financial, legal, taxation or investment matters and are advised to consult theimeas, bus
financial, legal, taxation, and other advisors concerning the transaction.

While preparing its report, Zinnov has also sced information from publicly available sources, including our Company's financial
informationavailable publicly. However, financial information relating to our Company presented in other sections of this Draft Rec
Herring Prospectus has been preparedaiccordance with Ind AS and restated in accordance with the SEBI ICDR Regulations.
Accordingly, the financial information of our Company in this section is not comparable with Ind AS financial informatentque
elsewhere in this Draft Red Herring Prospes.

DATA & ANALYTICS MARKET OVERVIEW

Global IT Spending Overview

In 2020, COVID19 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®680
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 rethg financial 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 GOP in $trillion
v 31014
“59_ 28% l+ ssas_ B l
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
enterpriseputting large scale expansion plans on hold in 2020, investments on IT have since then recovered as businesses prepal
the next wave of growth supported by a buoyant economy. However, as enterprises prepare for a pedt9G@uiB, IT spending
priorities are expected 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 increnmmeasasnic IT budgets, 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 cosfieiethey initiatives, 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 impromestomer experience.

Breakdown of the global IT spend by Legacy and Digital (in $ trillion)
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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 effoitsiteritie spend on maintenance of legacy
applications, and rapidly scaling up investments in digital technologies to fuel growth. As a result, growth in IT speraidd & be
largely driven by investments in digital technologies as enterprises gpatkgital transformation 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 acceleratedenvasdigital technologies. 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 optimizing workflows across interrelated business activiReattime and precise insights on business operations and consumer
spending ptierns are critical for enterprises to maximize our value at reduced costs. Consequently, analytics and automation
leveraged across industries for a variety of uses such as forecasting demand, optimizing supply chains, maximizing ROI fr
promotional pending, 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 enableesnw tdigital business model has therefore
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 spendingstanss and tools for virtual communication and collaboration.

Infrastructure modernization While public Cloudransformation had gained popularity, the COMB crisis has accelerated the pace
of adoption. Enterprise spending on Clanfdastructure is expected to continue to grow at 18%, owing to the demand@€ommerce
activity, virtual collaboration requirements, and the need to minimize cost while adding flexibility and scale to IT reperatio

Data & Analytics Overview i Data & Analytics is one of the fastest growing segments of the digital spend

Across industries, Data & Analytics (D&A) are being leveraged by enterprises to guide business strategy and optimize spend
decisions during growing financial uncertainties. The gnowdadoption of D&A software and services across industries are driven by
the need to:

Manage the Data ExplosionGrowing eCommerce activities and the increased preference for contactless customer engagements ha
led to the creation of high volumes ofstomer data across industries. Data is being collected in different formats from a variety of
sources. Inherent structural inconsistencies in the data collected and the need to consolidate data under differerts defmaetmen
single unified view have teto the growth in D&A spend across industries.

Provide Differentiated User Experiencélhe major factor driving growth of the market is the need to understand consumer buying
behaviour to provide a more differentiated and personalised customer expeHEaterprises are leveraging D&A to differentiate
product offerings and respond quickly to changes in consumer preferences. The power of Big Data and Al/ ML is increasing
beingleveraged by enterprises to identify spending patterns and customer bulhiggobe for customer segmentation, feature
prioritization, and predicting future demand.

Optimize Business Decisiemaking: Business Intelligence and visualization are extensively leveraged by enterprises to track busines
metrics/KPIs against businessadg Data science and advanced algorithms are used to build advanced analytics applications to fir
optimal solutions for channel investment, promotional spending, warehouse transport, product assortment.

Reduce RisksPost pandemjdncreasednline activity has led ta surge in fraudulent activities across industries. The BFSI industry
alone has seen significant growth in fraudulent activities in 2020. Increasingly, enterprises are leveraging D&A, powkred by
algorithms, to detect and preatéraud using historical transactions and social media interactions. Moreover, D&A can also help predic
machine failures, minimizing the risk of business downtime.

The market for Data & Analytics was approximately $174 billion in 2020 and is expedeunii@t a CAGR of 18% to approximately
$333 billion by 2024Digital native businesses have been at the forefront of adopting advanced analytics to stay ahead of the competiti
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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 on consolidating data from disparate sources. EDithean be
segmented into five core buckets:[fata IntegrationThe process of combining dataiagrom several different sourceggo a unified
repository; (ii)Data EngineeringThe processf addressing underlying structural inconsistencies in the data. Proliferation of different
devices and different data structures supported by these devices have led to structural incamsistiecieollected data. Data
Engineering aims to resolve this issue by performing data cleansing and integrity checks before storing it in data waralssubgs
downstream applications, As a result of the growth anticipated for data and analyimssseéhere is corresponding growth expected

in the field of data engineering as well.; (iW)aster Data Managemerithe process of maintaining a single source of truth for key
business data across multiple systems, processes, and applicatioDsigi8pcurity The process of securing key business process
information or other sensitive enterprise data from any data loss or privacy breachesPata Governance\ set of policieslesigned

to protect the privacy of customer information and adhereslés and regulations.



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 behint pesiness eventdlodelling and basic regressioechniques 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 cause analysis.

Predictive Analytics

Predictive Analytics leverages data mining and advanced statistical models to derive insights from histioriaakactional data to
identify patterns and predict future trenB&ta Miningrefers to the extraction of patterns, including anomalies, within Betpsets
using ML algorithmsPredictive Modellingefers to a combination of different statisticaldeting techniques to draw up predictions
about future trends.

Prescriptive Analytics

Prescriptive Analytics uses several complex techniques to recommend the best course of action for employees and ageeissof a b
Core techniques used in Prescriptivmalytics include: (iOptimization, he process of finding an optimal solution to a business problem
by leveraging advanced mathematical models.Rfedbusiness events, are used as inputs to the model to find the best course ;of action
and (ii) Simuldion, kuilding a digital replica of the mathematical model constructed above to examine the corresponding changes
any alteration in the model configuration parameters. Unlike the optimization model which is used to find recommendations, t
simulationmodel allows analysts to identify the impact of unknown variables and explore alternatives.

Data & Analytics spending is expected to rise due to increased adoption ofgendration analytics applications

The global share of traditional D&A applicatiofike EDM and Descriptive & Diagnostic Analytics is expected to decline from
approximately 74% in 2020 to approximately 63% by 2024, as spending hgematation 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 the cost of enterprise data manage
Spending in traditional applications will be augmented by an increased focus on deriving business insightseintenpttisewide

large data set$redictive analytics will be at the forefront of estimating financial and operational risks across indsigaietng on
prescriptive will grow exponentially as enterprises will leverage Al/ML techniques to optimizeebsisiacisiommaking.

Breakdown of D&A Spend (in $ Bn) by Horizontals
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Enterprise Data Management (EDM) will continue to be at the core of transformative 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 data has introduced challenges in data management a
industries. Moreover, the increasing number of data sources in BFSI and CPG & Retail further increases the complexity of dz
management. As a response, BFSI and CPG & Retail verticals are expected to continue investment in EDM services faononsolide
of unstrudured data generated. EDM spending in Industrial and Healthcare verticals is also expected to grow due to increased adoy
of various devices for smart manufacturing and remote patient monitoring respectively.

Enterprise Data Management Market Projection
(~37% share of overall $174B D&A spending in FY20)
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<>

$64.1B
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EDM Adoption Drivers
EDM will continueto 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 ntdintesseraiata to
capture changes.

1 Focus on data governancdncreased 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 lowost 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)
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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 ahedptiesl 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
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Source: Zirmoy Analysis

Predictive Analytics Adoption Drivers

Predictive Analytics is one such tool in our arsenal that can be used to identify future business challenges and migirSize eisk
the key adoption drivers across industries include: growing need to reduce downtime, adoption of predictive onedi¢lssknd fraud
analytics in BFSI, and increased use in the healthcare sector to predict the risk level in patients of developing alitiomis. con
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Predictive Analytics Key Trends

Some of the key trends finding traction in Predictive Analytics includ&lar 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 busilimglevia
user interfaces for wider adoption.

Predictive Analytics inAction

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 owliilega decision support systems

The global Prescriptive Analytics spending is expected to grow from approximately $4 billion in 2020 #i&1mht2024. Prescriptive
Analytics will enable enterprises to take data driven business decisions, optimizing ROI on advertising or marketinmpsiséies |
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)
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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 adipthethly
will recalibrate the model mechanicsimre onse t o newly available i nf or magenerata,
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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 functimssomer, 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 journeysatiggnteg
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 onr@aistsnalytics applications, APAC is expected to
grow faster during the forecasting period. Enterprises in APAC have invested on Customer Analytics to provide diffexesibated
experiences, owing to lack of product differentiation and decreased loxeatty.
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Marketing Analytics

Marketing Analytics accounts for approximately 3% of overall spending. Enterprises leverage Marketing Analytics tohiéengify 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 approximatehilffon 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 fapproximately 14% of overall spending. It enables enterprises to collect and evaluate the dat:
generated across the different stages of a supply chain. Increased globalization have led to increased complexityidispamatgn
supply chain processelsloreover, the rise in quantum of unstructured data has further complicated the process of consolidation at
insights generation, leading to increased adoption of Supply Chain Analytics across industries

The global Supply Chain Analytics market is expedtegrow 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 impreteeesdvisibility across the enterprise
supply chain. North America accounts for theglest 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

Finance and Rk Analytics accounts for approximately 23% of overall spending. It combines several statistical models and Ml
algorithms to measure and predict risks with a higher degree of certainty. Its solutions include simple-baseddiaud detection as

well asthe more advanced Mhased algorithms to identify fraud in banking or card transactions for customers, and is being leverage
across industries for cybersecurity and for making intelligelineen decisions.

The dobal Finance & Risk Analytics market éxpected to grow from $2illion 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 ontinues to be the largest market for Finance & Risk Analytics, APAC is expected to be the fastes
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 mdkgedatiecisions in
critical tasks. The remote working model, along with the adoption of @aséd communication tools has ledetmsy access 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 expectd to emerge as the fastest growing-esd verticaldue toa unique blend of employees and mudtfjional stakeholders across
distributionnetworks

Geospatial Analytics

Geospatial Analytics accounts for the largest share of the overall spendingelidesrthe power of geeferenced 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 alwaysawdrkas 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 CAGRIpg&®ing

in Geospatial Analytics by Governments is expected to account for a largeothlaeemarket 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.

Operationalntelligence leverages data collected from enterpsigke IT systems, analyses the réiale 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
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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 valuablare® of 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 & Baadytics 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 lnetwafagilitate 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 caotfifsor
spending. As more independent softwaeadors 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 fproduct 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
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With the advent of higipowered computing capabilities and access to coesdata, 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 thilthmmper 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 ofAnalytics applications 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 billion2324. In recent years, a surge in fraudulent activities across the BFSI industry has seer
significant growth. As a response, Fraud and Risk Analytics applications are increasingly being leveraged by enterpies in B
verticals. Moreover, banking produ@ee increasingly becoming commaoditized, 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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Challenges to scale up the analytics operation inclodgatibility with legacy core banking systenmgegration and collation of
data, privacy and security concerns related to the use of consumearatidéek of standardization of systems & tools across the
enterprise.

D&A Maturity

While banks and other financial entities have access to fmtgeof consumer data, 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 opeiaional &
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 e-=Commerce 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 industies to uncover insights into consumer buying pattern, allowing them to quickly respond to changing consumer preferenc

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.asiragy incre

competitive CPG & Retail market, data can be used to decide product assortment, channel strategy, marketing spendegtc. How
only 20% of that data is actually being used to make informed business decisions.
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Challenges to scale up the analytics atien include dta collation in a mukchannel environment, matrix organization structure,
data security and compliance, 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 2024, at a CAGR
of approximately 19%. Many independent software vendors (ISV) are adopting Sedisaservice model, leading to a wealth of
infformat i on about customersd usage and interaction patterns.
enduser experience. As a result, Customer Analytics is being leveraged by ISVs to uncover insights from usage data awoductorm pr
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 chhllenges
scaling up analytics across the organization.

Challenges to scale up the analytgeration includexg@onential 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 their product pricsititztiyy.
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 provided by ldoye oethirdparty
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 to adopt subdsageibmodels,
leading to anincrease in consumer usage and interaction data for vendors. Vendors are integratibgnamiltvisualization and
reporting capabilities to suit individual customer needs, and using Customer and Sales Analytics to finetune produani@atures
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. Skaiol
Analytics is increasingly being used by enterprises across variety offus@sforecasting 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 supply chain challenges, are naingriorit
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 address before the full scale ad&ptionsofoply
chain operations.

Challenges to scale up the analytics operations inckahablogy infrastructure constraints, data integration and collaboration that is
in heterogenous formatsath quality issues, and requirements to undertakifarce 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 becomingdrigataorganization.

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

Approximately35% of the US manufacturers have implemented some form of Advanced Analytics in their organization in the last
years. With the pandemic being the accelerator of digital transformation, manufacturers are expected to increase their inwestment
D&A. Factors, such as shortening product life cycles, low supply chain visibility, rising warehousing costs, and fluctuating custom
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 Igiest market share of Data & Analytics spend, APAC is expected to grow at
the highest CAGR between 2020 and 2024

A growing adoption of 10T (Internet of Things) and smart devices, increased use of mature technologies like AlI/ML, aildiiigyav
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

(16% CAGR (18.5% CAGR) (19.

APAC

\GR)

» Canada

PL r
QL. 1D

2

Rest of Rest of APAC
EU!QPG 2 T

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%) of the global D&A spend, with top three verticals mgrtibuti
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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$15.0
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The Analytics market in North America has been grovdahg CAGR of approximately 16% over the last few years. Similar to most
other developed markets, Canada is facing a significant shortage of Analytics talent. Canada's traditional sectorstalj@eagiRg,
and Insurance have significantly acceledatgeir investment in digital transformation.

Growth in fraudulent transactions across Retail and Banking industries in North America has led to increased spendiugadytiessk
applications, leading to North America contributing approximately 38.5%eofjlobal spend on Risk Analytics. With almost half of
US consumers showing willingness to try out new brands, CPG & Retail brands are ramping up their investments in Cusftioser Anal
to re-align product and consumer strategies to drive competitierdiftiation. The technology sector in North America is the third
largest contributor to the regional D&A spend. As the industry is moving towards a subsedvgiech service model, independent
software vendors (ISVs) are leveraging D&A, and accessde lalumes of customer data to various operational processes. Moreover,
D&A services like operation intelligence is consumed internally to streamline infrastructure operations. Industrial fextdSiims
expected to witness high growth for D&A. While&SUnanufacturing is witnessing a meteoric rise with approximately 16% jump in the
index of manufacturing activity compared to {m@ndemic levels in April 2020manufacturers are still struggling to integrate digital
technologies across their operationsipfly Chain Analytics are being leveraged to optimize operations and reducdestmort
shutdowns.

Spending on D&A services in Healthcare is also expected to witness exponential growth. Rising healthcare costs andapteving ad
of virtual health services the US are expected to drive the spending on D&A. Traditional Analytics 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 accountsdr the second highest share of the global D&A spending. China accounts for the largest market share of D&A spendir
while India and Singapore are the other major spenders in APAC. New goveiletharitiatives and growing adoption of analytics in
essentil industries are driving the spend in the region.

Governments in India and Singapore are expected to increase spending in D&A to drive their digital transformation pragrams. |
example, the Government of India recently announced plans to use Advancgticdnaith Text Mining to aid in regulatory
compliance, tax and other policies. Similarly, Singaexasesebs
in Video Analytics, Fraud Analytics, and Natural Language Processing (Nk#3ysadifferent public agencies to lower cost.

The top three verticals, 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 adoptiancb&HRisk Analytics applications, with
the region leading the growth in the global Risk Analytics spending. Spending on Customer Analytics in APAC is alsotexgreeted
as enterprises are leveraging analytics to understand customer behaviour ardqaeter provide differentiated customer experience
in otherwise 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 exguetd increase investments in D&A to optimize internal operations. Rapid 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 largevolumes of customer data and growing digital commerce activities have led to increased spending on Prescripti
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, Germany and UK, make up more than 5
of the regional spending. Germany is the fourth largest consumer of 10T services and fifth |@gmasherce consumer. These actast

have led to a surge in volumes of customer data, allowing enterprises to leverage D&A to uncover insights on consunger spent
patterns to findune their product and marketing strategies.
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With more than 73% penetration of online banking channels, Bg#nding in UK is driven by Banking and other financial entities.
While COVID-19 had a significant impact on the Manufacturing sector in UK and Germany, enterprises are now accelerating the
investments in D&A to predict demand and minimize losses ipgpegion for future disruptive events.

In Europe, the top three vertical8FSI, CPG & Retail, and Industrialaccount 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 2021akvitist half a billion customers shopping online. The-stay
athome mandates have also accelerated adoption of digital banking channels. Consequently, enterprises in these industrie:
leveraging customer data to make informed decisions on operationedjigsausing D&A.

While the pandemic severely disrupted the European manufacturing industry, spending on supply chain analytics is éxpecteel to
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 ADD RESSED MARKET

The analytics capability is no longer restricted to MN@snestic IT companies, and global centres of enterprises. Additionally, the
broader data science domain has transformed beyond just supporting business functions. Analytics hasgeowagra necessity
across organization€ompanies across verticals including Industrial and FMCG, are increasingly adopting analytics and investin
significant resources in the Data Science dornagain a competitive edge in the market.
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An increasingdemand for Advanced Analytics functions and lack eliduse talent are driving the demand for outsourced Analytics
services. The Analytics services market is addressed broadly by two types of players: (i) multi service providers wiaybitfsr a
offerings at scale along with their System Integration (SI) and other IT offerings. Through thjs f#ige IT SPs have access to a
large client base to cross sell analytics offerings with other IT/BPM requirements, and during the course of engagsmeasits, for
large IT SPs to provide enterprises with scale in terms of resources, skillset, and geographical presence; (ii) puytigdgylaras
who solely provide niche analytics offerings. The focused analytics domain expertise and offeragythaanain differentiator; and
enables them to provide greater level of service depth and 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 @pjouectimately US$68 billion in 2024.

Analytics Services Addressed market/SD B)

68 B
97B Pure Play
Analytics Firms
O g B
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26B
278 E
Multi service
. . IT SPs

2018 2020 2024F

Source: finnov Analysis

The services market is highly fragmented, with the top 5 players making up 35% of the addressed market. BFSI contribu
approximately 11% of the total addressed market revenue, andsewiite providers havweast experience in providing EDM services

at scale, whereas pure play players are trying to build differentiation by offering targeted descriptive & diagnost@sgsredilitive
analytics offerings.

116



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 otsourcing destination for analytics, and Indian companies including Multi Service Providers and Pure Play Analytic
firms have a share of approximately 40% of the addressed market. The Indian delivery market is estimated to grow at@gproxima
20% CAGR R0202024). Western Europe and USA have a larger concentration of Pure Play Analytics players, who crea
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 Service Providers (Accenture, Cognizanst, et
dominant in North America along with specialised analytics firms and staffing companies who cater to the onshorefdéartind o
American customers. Indian SPs address the demand from across the globe and the market is dominated by Multi SerdessIT Prov
driving $1011 billion of services revenue, followed by Pure Play Analytics firms contrib&ting?2 billion. ServiceProviders from

China and Japan largely cater to the analytics spending of local technology companies. The UK and Ireland serve asatied\igds fo
delivery in Western Europe, largely through specialized analytics firms. The Eastern European rdarketated by Multi Service
Providers. They are still largely seen as System Integrators who cater to the less complex spectrum of analytics olitsoaverage
attrition rate for the Indian analytics players was close to 16% in 2020 which is higtmethe global average attrition rate of
approximately 14%.

With a huge growth in demand and a highly fragmented market, the following are some key emerging trends across SPsladdressin
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 fort8g 8f the total adtessed 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 amirfa
more powerful since previously difficult to analyse data such as text and videos are now easily analysed. NLP enatdeoalsatyt
understand natural language queries. SPs are now building solutions and IP for various industry use cases and hoti@ositay func
leveraging Al.

Increasing consolidation of the Analytics Services addressed market by large IT players

Thepure play analytics service provider market is highly fragmented with a long tail of specialized SPs. Multi Service Rnudiders
sized and large) are adding niche analytics capabilities throughinumtquisitions of small Pure Play Analytics companiesr
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 Cham3¥alytgril
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 beamafst trusted

partners to several Fortune 500 companies in the recent years. It has presence in the top 5 analytics markets intthsubsittiasies

around the world. It primarily competes in broad categories: (i) the large Multi Service IT Psgwideide multiple service offerings
that have the ability to offer analytics services at scale; and (ii) pure play analytics players that specialize inytiotysamaices and
offer an indepth understanding of solving complex customer problems.

118



COMPETITOR OVERVIEW
T T T 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, given their scale and access to larg¥tatzounts
the analytics market grew by approximately 16% CAGR (220830), the Indian ISP analytics revenues have grown by approximately
18% due to increased demand in offshore outsourcing. The pure play analytics companies have grown by 25% to 30% fdcwen by a
on large accounts and their ability provide anl@pth understanding otistomer 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 NA 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 and can provide scale, the pure play analytics platigrimngneidthien
solutions to cater to. They are buildipgoduct solutions in Descriptive and Diagnostic solutions and Predictive analytics segments.
Leveraging product offerings and etmend analytics solutions including consulting services, is expected to help pure play players to
break free from the linegrowth, create differentiation and increase their profit margins.

List of IP/solutions offered by large IT SPs and Pure Play Analytics players 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 otheewisquires the financial information for Fiscals 2021, 2020, and 2019, included
herein is derived from the Restated Consolidated Finanofakmation included in this Draft Red Herring Prospectusless the
context otherwise requires, in this sectiomfrer ences to fiweodo, fAusod, or fAouro refers
basis and references to fAithe Companyo or four Companyo ref

Unless otherwise indicated, industry amadrket data used in this section has been derived from industry publications, in particular, the
r e p or tDatad Anhlick Market Analysis, Compete Benchmarking & LatentView Profilingd a t e d1, 20206 u KZianowi
Repord ) , pr e p arbydinnavam exclssisely eanmissioned and paid for by us in connection with théJOléss otherwise
indicated, financial, operational, industry and other related information derived from the Zinnov Report and includeditierespect
toanypartc ul ar year refers to such information for thefilndastne v an
information included in this Draft Red Herring Prospectus has been derived from an industry report exclusively commissiosied a

for by us for such purpose at an agreed fee for the purpose of the Offer. There can be no assurance that-gardiy #tatistical,
financial and other industry information is either complete or accuraie o n39.p aAgles o s e e, AiCertain

Cor
Financial, Industry and Market Data and Currency of Presentatibnn dust ry and Maleket Dataodo on '

p [
Overview

We are among the leading ptplay data analytics services companies in In8@ufce: Zimov Repoi}, based on our expertise of the
entire value chain of data analytics from data and analytics consulting to business analytics and insights, advaneedpedylics,

data engineering and digital solutions. Across industries, data and@atgtbeing leveraged by enterprises to guide business strategy
and optimize spending decisions amid growing financial uncertairfiesr¢e: Zinnov RepgrtWe engage and provide services to blue
chip companies in Technology, BFSI, CPG & Retail, Indakst and other industries. We have emerged as one of the most trusted
partners to several Fortune 500 companies in recent y8atscg: Zinnov Repgttand have worked with over 30 Fortune 500
companiesn the last three FiscalSome of the key clientbat we work include Adobe, Uber Technology arBl&ven.

As an analytics provider with capabilities across business functions, we engage with several key stakeholders withih our cli
organizations, including CFOs for finance and risk analytics, CMOsarketing insights, CHRSs for HR analytics, CSCO for supply
chain analytics, further strengthening our client relationships across multiple touchpoints.

Revenue is disaggregated primarily by geographical markets and reviewed by management acavedprglyide services primarily
to companies in Technology, CPG and Retail, Industrials, and BFSI industries, and the following table sets forth cerntaiiomémn
our revenue from operations by industry for the periods indicated:

Fiscal
2021 2020 2019
(Proforma)

Amount Percentage of Amount Percentage of Amount Percentage of

( mi | Revenue from ( mi | Revenue from ( mi | Revenue from

Operations (%) Operations (%) Operations (%)
Technology 1,934.59 63.25% 1,870.84 60.28% 1,659.13 57.62%
CPG & Retail 294.19 9.62% 258.32 8.32% 297.40 10.33%
Industrials 536.56 17.54% 479.16 15.44% 381.56 13.25%
BFSI 293.45 9.59% 495.25 15.96% 541.25 18.80%
Total Revenue 3,058.79 100.00% 3,103.57 100.00% 2,879.34 100.00%

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, Lon&mgapdre. In Fiscals 2021, 2020 and 2019,
revenue from operations from clients in the United States represented 92.88%, 92.33% and 90.91% of our revenue fromimperatior
such periods, respectively, and revenue from operations from clients in Unitedbiingpresented 1.85%, 1.78% and 3.75% of our
revenue from operations in such periods, respectively.

We design and engineer resatiented analytics solutions for clients across industries, that enable them to operate more efficiently b
predicting outcmes that fuel digital transformation and sustainability. Our expertise in business analytics includes analytics with respe
to customer profiling, targeted marketing, supply chain management, finance and risk management, and HR\Wmgtiovisle these
services on the back of the expertise and understanding we have developed of various Al/ML algorithms that poweranalviigisal
implementatonsWe have consistently been recognized by the Strandqust
Performedb i n Customer Analytics Service Providers in 2017 and
Service Providrs for Marketing in 2017.
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We classify our business into: (i) Consulting services, that involves understanding relevant business trends, chaltguomsy, aities

and preparing a roadmap of data and analytics initiatives that addresses them; €ifgearing, that is undertaken to design, architect
and implement the data foundation required to undertake analytics; (iii) Business analytics, that delivers analysistarfiorinbénts

to take more accurate, timely and impactful decisions; afd{gital solutions that we develop 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 éjyorekimal

2021, that includes some of the Fortune 500 companies, for an average of over six years as of June 30, 2021. Forafistanee, as
30, 2021, we had been engaged by abdSed global software giant for over 10 years, by abbk®d multinational-eommnerce
corporation for over eight years, and by a-hi&ed global internet digital marketing and search giant for over five years, which reflects
how embedded we are in their decision making proceRss®nue from operations from our top five clients irc&if2021 amounted

t o 1,651.85 million and represented 54.00% of our er#gsven.:
that we have engaged with for over five years as of June 30, 2021, represented 55.27%, 67.51% and #u76évenfie from
operations 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 adture of innovation has been fostered by the entrepreneurial spirit of our Promoters and
experienced senior management. Our Promoters have been instrumental in establishing and growing our analytics capabilities.

In Fiscals 2021, 2020 and 2019, our PA®R s 914.63 million, 728. 45 million, a
was 29.90%, 23.47% and 20.72%, respectidely. Fi scal s 2021, 2020 and 2019, our Adj
million, and pectively, and 8djusted IEBITDA Marginrwas34.19%, 25.91% and 25.24%, respectively. In Fiscals
2021, 2020 and 201P28.0&1 dMmiBI ITIDANn was 958. 48 million, and

was 36.90%, 30.88%, and 27.11% respectively. Our ROCE was 23.89%, 23.12%, and 27.23%, in Fiscals 2021, 2020 and 2
respectively, and ROE was 20.89%, 20.94%, and6242,3n these periods, respectivelar reconciliation of Adjusted EBITDA, see

AfManagement 6s Discussion and Anal ysi si NofrGARRP Measuresi Radoncilaton of i t i
EBITDA and EBITDA Margin, Adjusted EBITDA and Asigd EBITDA margin to Profit for the Y&swn page245.

Strengths
Recognized leadership position in data and analytics with a wide range of capabilities

We are among the leading pysky data analytics companies in India and have emerged as theembst trusted partners to several
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 enhanceadheir opera
efficiencies and revenue generation capabilitias. portfolio offers a ditinctive breadth and depth of capabilities, including descriptive
analytics and prescriptive analytics with intuitive and personalized dashboards that can drive monetization by impre\ang sale
marketing efficiency, improving customer experience andrational efficiency.Functional expertise is the foundation of our
operations, and combining our functional expertise with business knowledge, expertise in quantitative methods, and datanhanag
helps us provide entb-end business solutions.

We brirg deep skills, a wide range of capabilities, and relevant experience in helping global leading organisations (includeng Fortu
500 companies) utilise the power of data and analytics across the spectrum of the business value chain. These indiedeicapabil

1 Customer analytics that help organisations understand consumer perception and behaviour, the drivers of value and loyalty,
enable personalization, to more accurately formulate @@$and upsell strategies to maximise value.

1 Marketing anajtics related to brand and competitive positioning, campaign design and operations, marketing spend optimizatio
and attribution modelling aimed at helping clients drive more targeted and personalized marketing and advertising campaig
predict evolvingconsumer trends with greater accuracy and improve consumer engagement.

1 Supply chain solutions that include assessing sourcing and replenishment requirements, metrics measurement, forecdsting der
and inventory optimization helping clients optimize thrtwork and allocate and manage resources more efficiently through these
outcomes.

1 Finance and risk analytics, that include assessment of portfolio performance, collection analytics and trust/ couhtdcieit ana
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1 People/ HR analytics that enable angsations in understanding employee pulse and retention trends, optimising talent acquisitior

and implementing performandmsed compensation policies.

A few case studies demonstrating our capabilities are set out below.

manufacturer in
Europe

minimise warranty claims

connected to vehicles
identify  vehicle usage
patterns

S. Client Problem Solution Key Stakeholders Impact

No.

1. Leading home The market share wa Reworked salegplanning| Sales and Operation Improved first time
appliances ang 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| performed workforce animprovement in NPS
the US competition, and poo| optimization, and truck

service levels stock optimization.

2. Leading UShased| Loyal consumers of th¢ Built a social insighty Product Developmén| Improvement in produc
cosmeticdgclient ds c os| platform to minethe text| 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 in social media t
women for the past fey perform geographic tren
years. mapping, spot trends, ral
influencers, identify
upcoming competitors
refine campaign
messaging, and understa
drivers of purchase

3. Leading UShased| Leaders within the clien| Built a chatbot and af 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 singl
decisions, which was tim{ communication with thg window and create report
consuming and require| bot to obtain required by
resources  dedicated 1 information. or create 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 transaction recommendations  drivin

history of increase in value of ne
customer base orders from existing
customer base.

5. US-based homg Inability to maintain leading Built a realtime text| Product Developmen| Insights deliveed to
appliances market share analytics platform tg Marketing marketing teams
manufacturer utilize and measurg

customer feedback on th
client compared to it
competitors based o
multiple parameters
6. Luxury car| Seeking solutions tq¢ Developed an Al platfornm Risk Identified disproportionate

increase in warranty cos
caused by drivers exhibitin
shorttrip, long  pause
driving styles.
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S. Client Problem Solution Key Stakeholders Impact
No.
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 impactd processing liné 30, 60 & across all plants in the US

production throughput to th{ 180 minutes in advance

extent of 6%

For further i @ur OperatiandiSelett,Case Btadizesi o n 13 a g e

We provide predictive and prescriptive analytics services by leveraging Al/ ML and advanced analytics techniques tut$blgtielie
understand their commercial relationships and make better infodeesions with a more holistic view of the business. Through our
businesdocused approach to analytical problem solving, we guide enterprises in the adoption of updated scalable architecture:s
provide insights in redime to aid decision making.

Wehave consistently been recognized by t he StranglPerfotmesy i ans Cuesa d
Analytics Service Providers in 2017 and 2019, and by Gartner in the Market Guide for Advanced Analytics Service Ripviders
Mar keting in 2017. Waenalyties Canpany «f the Yder dbry &Fwaorsd e & B ul landbhavebeénn 2
recognized by Deloitte in their list of Tech Fast 50 in 2009, 2012, 2013, 2014, 2015, 2@HE Zr@ther industry leadingecognitions
include being awarded the NASSCOM Al Award Winner in 2018 for predicting vehicle risks across 108 countries by modeiting driv
behaviour using sensor data

Deep and entrenched relationships with blue chip clients across industriesggadjraphies

We partner with many of the largest enterprises in the world, and have worked with over 30 Fortune 500 cantpeniest three
Fiscals Our client base is diversified across size, industry, and geography. Our client base includes aeyszalenterprises engaged
in diverse industries, including AdobeEfeven, Uber Technology.

Revenue is disaggregated primarily by geographical markets and reviewed by management accordingly. We provide seriljces prim:
to companies in Technology, CR@Ed Retail, Industrials, and BFSI industries. The following table sets forth certain information on our
revenue from operations by industry for the periods indicated:

Fiscal
2021 2020 2019
(Proforma)

Amount Percentage of Amount Percentage of Amount Percentage of

( mi | Revenue from ( mi | Revenue from ( mi | Revenue from

Operations (%) Operations (%) Operations (%)
Technology 1,934.59 63.25% 1,870.84 60.28% 1,659.13 57.62%
CPG & Retall 294.19 9.62% 258.32 8.32% 297.40 10.33%
Industrials 536.56 17.54% 479.16 15.44% 381.56 13.25%
BFSI 293.45 9.59% 495.25 15.96% 541.25 18.80%
Total Revenue 3,058.79 100.00% 3,103.57 100.00% 2,879.34 100.00%

from Operations

We begin our engagements with most clientphyviding business intelligence and visualization services, which evolve into deeper
engagements for advanced analytics and predictive modelling, and mature into providing strategic insights, thought, laadership
business recommendations. We have akpaeded our range of offerings from basic services such as web analytics, -tetokiyg
reports, survey analytics to social media analytics, big data, cloud architecture and migration, and are currently engagéetjs
partner to several clientielivering a wide range of eftd-end 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 plamniigjeand
productbusiness units. The engagement started with a small team assisting the marketing team to generate weekly and monthly re
to monitor KPIs. We were able to expand to other teams within the marketing and product teams with similar requiremewmts. Once
ganed an understanding of their business and of the data landscape, we were able to automate a significant portigpodiirigeir re
needs and focused on conducting more predictive and prescriptive analytics. Media effectiveness modelling, campaggrsacialyti
media listening, driver analysis and clickstream analysis were some of the key areas of support. Interacting and gotlalnmsitine
different groups helped establish us as a thought partner and enabled us to scale to a large teang @oompnisination of offshore
onsite analytics personnel catering to this client. Currently the key areas of engagement include search engine anpagiigis, co
analysis, survey analytics, web and campaign analytics, forecasting, marketing and medidetiirgnpurchase brand funnel analysis
and social media.
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As of June 30, 2021, we had been engaged by-hdd8&d global software giant for over 10 years, by ebbked multinational-e
commerce corporation for over eight years, and by eb&ked global iernet digital marketing and search 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 sofuficovider. The engagement began with a small team responsible for
reporting on KPIs. We were able to help the client transition from being purely focused on reporting of KPIs to mond ims&iiss
analysis, modelling and advanced analytics acros&etiag, product, finance, risk, research and other business functions across the
organization. Through our services the client was able to gain analytics maturity that enabled it to achieve incremeptatientdy

more opportunities, and reduce less

We have held relationships with our top five clients by revenue for Fiscal 2021, for an average of over six years &) p20Rhe

and have evolved from being an analytics provider to a strategic thought leadership partner. Revenue from fsperatiortsp five

clients amountedto 1, 651. 85 mil |l i on, 1, 6 6iBFisBat 2021, 20R0i, amah 2019 araspkctively. Set 5
forth below is certain information on the growth of our clibate categorized by revenue from ofieres, for the periods indicated:

Fiscals
2019
Az e (Proforma)
Number of Clients
Less than 50 mi |l 29 31 45
Bet ween T 50100 | rhii 10 7 6
Bet ween 1206 0@ Iml 5 9 7
Above 500 millio 1 0 0
Revenue from operations
Percentage Percentage Percentage
Amount of Revenue Amount of Revenue Amount of Revenue
from from from
: Operations - Operations ; Operations
( mi | (%) ( mi | (%) ( mi | (%)
Less t han 50 mi l 543.21 17.76% 460.25 14.83% 549.11 19.07%
Bet ween T 50100 | rhii 763.69 24.97% 510.70 16.46% 441.00 15.32%
Bet ween T20® 0@i Imi 1,239.18 40.51% 2,132.62 68.72% 1,889.23 65.61%
A b o v50 million 512.71 16.76% - - - -
Total Revenue from Operations 3,058.79 100.00% 3,103.57 100.00% 2,879.34 100.00%

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 Sinbgagdotewing table sets fth
revenue from operations by geography for the periods indicated:

Fiscal
2021 2020 2019
(Proforma)
Amount Percentage of| Amount Percentage of| Amount Percentage of
( mi | Revenue ( mi | Revenue (' million) Revenue
from from from
Operations Operations Operations
(%) (%) (%)
United States 2,841.12 92.88% 2,865.63 92.33% 2,617.51 90.91%
United Kingdom 56.58 1.85% 55.29 1.78% 107.95 3.75%
Netherlands 43.11 1.41% 87.80 2.83% 58.41 2.03%
Rest of {ROWoMWorl d 117.98 3.86% 94.85 3.06% 95.47 3.31%
Total Revenue from Operations 3,058.79 100.00% 3,103.57 100.00% 2,879.34 100.00%

Note: (1) Rest of the World comprises India, and Singapore

Our growth has beesupportedby 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 \edch Ketea
Promoter Score (NPS) of +34 with 85% of clients highlighting that they are either satisfied or very satisfied with otshgartne
recording a recommendation score of 8.5 (out of 10).
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Consistent client driven innovation supported by functioredpertise

In a world of increasing data availability, the value proposition is shifting from the provision of core data to theageokaathlytical
insights to inform decision making processes and optimize workflows, across interrelated businides &aiurce: Zinnov Report
Ourendtoend sol utions cover a comprehensive spectrum of wuse ce
continue to evolve as we find additional ways to derive insights from \d&gdoelieve our customized solutions are a key competitive
advantage for us and allow us to effectively compete across the entire commercial data and analytics Mfelssape consultative
approach wherein developers, analysts, and nontechnical oflal®rate to make datériven decisions. These dafaven decisions

are often written back into decision systems to be analysed and modelled for improved future understanding and dettisigrs) cre
operational feedback loop.

We prioritise innovatiorand R&D through multiple initiatives, through a combination of solutions we design as responses to clien
requests, as well as proactive efforts to identify marketable solutions. We carry out client driven innovation througlte Dedigery
Excellene (SDE) framework that supports a cycle of continuous improvement through ebasext improvement studies, and have
setup 6l dealLabsdé6, a team of dedicated R&D resources, for our

1 Client driven innovation: We designed MatchWiea platform enabling improvemenis online and offline customer
acquisition and retention campaigf, a leading USased cosmetics company striving to remain relevant to its key customer
base. We have since applied MatchView in a variety ofasedor 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 whitt our clie
operate.

1 Consulting led solution: A luxury car manufactuneiEurope 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 loT data from vehicles. We develapscalable and sedervice 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 10T data from cars into a usable format iatefjrates 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 claims for each style. Theatian 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 drivers exhibiting a shorhgipalese driving style.

91 Idealabs solutions: We undertake innovation to identify and address unmet opportunities in the industry. We discover the
opportunities by learning about evolving technologies and technigues through evectsfamences that we organize. Key
initiatives to devise innovative solutions include participating in peer learning webinars armbtetdwves, idea harvesting
through hackathons, structure innovat i onwithtadademia.fdrinstahcd,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 workimgidrimers including
top academic institutions to translate them intceeses for potential clients.

Our consistent efforts towards innovation have also strengthened our client base through the acquisition of new clertfnamgl b
solutions for gisting clients. In the last three Fiscals we introduced Smartinsights, MatchView and Spotcast new solutions, and acquil
new clients engaged across CPG & Retail, and BFSI industries.

Scalable and attractive financial profile

Our business model is supped by stable and recurring revenues, significant operating leverage and low capital requirements th:
contribute to a healthy free cash flow. Our high levels of client retention and shift towardg/eaunlgngagement contracts result in a
high degree ofevenue visibility. We operate through different types of client arrangements as follows: {igtonmanaged services
agreements that typically have a term of over one ymaof an
workforce; (ii) project based fixed fee contracts, typically stemntn 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; and (iv) dmdsgdrarrangements.
For further i @urBusimessOpemtiolisCateaetingfand Delivery Modél o n 139a g e

Majority of our revenue is generated from lemmgm agreements. Additionally, we benefit from operating leverage given the high
contribution margins associated with incremental revenue generated from our corssuitings. Despite the investments being made

to enhance our technology, analytics and data capabilities, our capital requirements remain mitlinzdpital expenditures
representing 0.60%, 1.10% and 0.56%, of our revenues from operations in Fiscals 2021, 2020, and 2019, respectivelyoRevenue
operdions outside India represented 96.17%, 97.48% and 99.59% of our revenue from operations in Fiscals 2021, 2020 and 2
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respectively. All these factors contribute to strong free cash flow generation, allowing us the financial flexibilitgttmithebusiness
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 As of and for the years ended March 31
2021 2020 2019
Proforma
Revenue from Operations 3,058.79 3,103.57 2,879.34
- Outside India 2,941.55 3,025.36 2,867.48
- Within India 117.24 78.21 11.86
Profit for the year 914.63 728.45 596.65
EBITDA 1,128.81 958.48 780.53
EBITDA Margin 36.90% 30.88% 27.11%
Adjusted EBITDA 1,045.71 804.25 726.78
Adjusted EBITDA Margin 34.19% 25.91% 25.24%
PAT Margin 29.90% 23.47% 20.72%
Total Equity 4,377.85 3,479.18 2,668.67
ROE 20.89% 20.94% 22.36%
ROCE 23.89% 23.12% 27.23%
Revenue peEmployee 4.79 4.92 4.90
Adjusted EBITDA per Employee 1.64 1.27 1.24

Notes:

1. PAT Margin is calculated as profior the yearas a percentage of revenue from operations

2. EBITDA is calculated as Profit for the year plus total tax expense/ (credit), finance cost, depreciation and amortizaigs Egs finance income. EBITDA Margin
is the percentage of EBITDA divided by revenue from operations. Adjusted EBITDA istedlasl&BITDA less other income, excluding finance income. Adjusted
EBITDA Margin is calculated as Adjusted EBITDA as a percentage of revenue from operations. For reconciliation of AdjIsedAEBI s ee fiManag

Discussion and Analysis of Financial Ghition and Results of OperationsNonGAAP MeasuresReconci | i ati on of Profit/ (Loss
on page245

3. ROE is calculated as profit for the year divided by total equity.

4. ROCE is calculated as Adjusted EBITDA divideddigl equity.

5. Revenue per employee is calculated as revenue generated during the Fiscal year divided by number of employees asitf dislast Fiscal year.

6. Adjusted EBITDA per employee is calculated as Adjusted EBITDA for the Fiscaliyidad by number of employees as of the last date of such Fiscal year.

Strong leadership team guiding capability development anetgonarket strategy

Our growth and culture of innovation has been fostered by the entrepreneurial spirit of our pr@ndtepgperienced senior
management. Our Chairman, Adulj Viswanathan Venkatraman, hasveral year®f experience in the acrobb services, credit

analysis and business consulting and oufoemder Pramadwathi Jandhyala Isaseral yearsf experience ircorporate finance, and
credit ratings. Together, our Promoters have been instrumental in establishing and growing our analytics capabilities.

We are supported by our senior management team that has-eettack of strong performance and significampentise in the markets

we serve and in developing similar businesses. Our management team operates under the leadership of our CEO, Rajan Sethul
who has been with our Company for over five years and brings with him over 13 years of consulting exp&henc
teamalsocomprisef our CFO, RajaBalaVenkatesan whs an experiencedinance and Accounting professional and our Company
Secretary and Compliance Officer, Kesavan W¥R have experienced a low attrition rate among our sexiecutives, who have
successfully worked together in architecting previous turnaround stories and delivering consistent growth both orgdrtiuallygan
acquiring and integrating business@sir Board comprises personnel with experience in various tinelsisand functions including
technology, finance, marketing, and human resources, to support oufuzrossnal business model. Beyond our senior management
team, we are focused on attracting and retaining the strongest talent at all levels thrdwegbiartization.

We have a strong employee base of 729 employees as of June 30, 2021, including professionals from business, techrital and |
statistics backgrounds with varied levels of experience. As of June 30, 2021, we had engaged 479 ergpuestgsaduates in
science/tech including PhDs, 134 management graduate&Sasigtisticians. We recruit from the top business schools, technical
institutions, and those with prior experience in the data and analytics industry. We believe the qualitpedipbe underpins our
success and serves as a key point of differentiation in how we deliver value propositions to our clients. We focusiray) attract
developing, and retaining talented professionals, across key verticals including Technology, BR&IRER®E and Industrials. As of
March 31, 2021, 2020, and 2019, the strength of our workforce624622, and 58 personnel, respectively. We invest significant
resources in training our workforce through a structured learning and development pradrspans cihoarding exercises to learning
coursework, and developing desired skill sets specific to the role. A few development initiatives inclu@éarpéey webinars, a
learning excellence acceleration program, and online training programs, haskatttbpeople skills training programs.
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Strategies

Leverage leadership position and partnerships with leading analytics technology companies to capitalize on growing industry
opportunities

The market for data and analytics was US$174 billion in 2080saexpected to grow at a CAGR of 18% to US$333 hillion by 2024
(Source: Zinnov Repgrt COVID has accelerated remote working environments which is expected to increase the demand fc
digitization servicesSource: Zinnov Repgrtenabling more clients taccommodate our global delivery model. This has helped us
accelerate operations for our Analytics Centre of Excellence (CoE) engagement model. We have also introduced new engagel
models such as Remote CoE, which provides higher overlap than a tr@d@m® model and helps reduce dependence on client co
located resources.

We seek to remain updated with the latest technologies in the data and analytics industry to provide the best avalabl®solut
clients. We have built partnerships withrieais technology companies for cloud platforms, data engineering solutions, visualization
tools and analytics solutions and have strong and emerging partnerships with a growing list of product companies d8uidisgda
cloud-computing based data wamlsing company, a cloustbmputing platform and data warehouse product, managed by leading US
based software companies. These partnerships include engagement of certified personnel in our workforce, accesslopsighideve
and early updates for produafour partners, access to sandbox environments, and collaborating on implementing-oagsesseé/e
typically leverage these partnerships to demonstrate our capabilities to potential clients and expand our client base.

We intend to identify andxpand our network of partners and build and capitalize on these partnerships to further drive growth of ot
operations. We intend to adopt a focusedamarket strategy to gain visibility among potential clients and strengthen engagements
with existingclients, on the back of such partnerships. In particular, we seek to engage more gpedifict certified personnel in our
workforce and provide our existing employees with access to training materials for such certifications. We also intdndtterents

and workshops together with our partners for greater visibility.

Continue evolution to analytics thought 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 datdriven decisions and seek to continue to operate an entire range of data and analytics solutions. Wieirgegkto

on this experience to evolve as an analytics thought partner to our clients and strengthen our existing client engagemiends. £
thought partner involves assisting clients with identifying their objectives, prioritizing their digitizadieds as part their digital
transformation journey, helping them identify their key challenges to design suitable solutions to address them.

We have expanded our relationship with existing clients by engaging with new divisions within these cliegtsittieonal references

and propose to leverage our global delivery service model to continue to do so. This has also helped us access nevistfodget poc
analytics services and solutions while leveraging goodwill within these organisations. For insitintiee onset of the COVI19
pandemic most clients that previously did not face supply chain challenges, are now prioritizing their supply chainestfigigimc

65% of US manufacturers reported to have evaluated the use of analytics in their ajppbperations. As a result, 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 i5@0& ( Zinnov
Repor). We therefore intend to partner with appropriate platforms and endagarrepersonnel to develop our capabilities within this
line of service. By identifying similar opportunities to service ourfsngpandi ng cl i ents, we aim to |
operating and growth strategy, enabling us to serve our clierdss multiple touchpoints and projects. We have a demonstrated track
record of expanding our work with clients after an initial engagement. As we have done previously, we aim to sustagl tieeemne
contribution of a client in subsequent yearemfhe year of client acquisition. We propose to achieve this by highlighting our range of
offerings to existing clients to increase crasdling and upselling opportunities and deepening our engagement with these clients. We
also propose to transform oproject based clientele network to a recurring subscription based network by deepening our relationshiy
with them through consulting engagements.

In order to achieve this, we intend to strengthen our horizontal service lines, and have dedicatetidespasialize in data analytics
capabilities, functional knowledge, and specific service offerings. We have also assembled a set of value propositiossate hel
specific parts of our <clientsd busi neaeisthea phocessuofdnboading resofirces
specifically for the data services horizontal with skillsets across different technologies involving cloud araboiputing platforms,
unified analytics engines for largeale data processing, and data waredmus

There is also a training program set up to upskill and reskill resources across technologies as required. We alseviatagd tmlthe
partnerships we have developed with several key technology providers to ensure that we possess the taabilitlesour clients
with desired solutions by collaborating with our technology partners. We also intend to continue to invest in the toprperfaun
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organization to ensure constant skill development and motivation. We have a dedicated taanfotused on developing new
capabilities by remaining updated with the latest tools and technologies in the rapidly evolving data and analytics edesydsem
continue to strengthen our existing capabilities within the organization by recruitingipelrsaving experience in leadership positions
and technical skills.

Strengthen our position among technology clients by focusing on digital native businesses

Digital native businesses have been at the forefront of adopting advanced analytics tcestaf Hitgecompetition. Many independent
software vendors (ISV) are moving away from custom building software and solutions for each enterprise and adoptingsaftware
service model , |l eading to a weal th orfpatiernst Newenproducts mand aohutionstare ¢ |
being launched at a rapid pace with focus on end user experience. As a result, customer analytics is being leverat@digolayV's
insights from usage data and inform product development deciSonsce:Zinnov Repoit We have been engaging with our clients

to mine data on product usage, combined with data on marketing engagements, clickstream and external unstructuredhdata inclt
texts and images, to improve, optimize and scale their operations acapketing, product development, finance, and supply chain
through our longerm COEs. We intend to continue strengthening our relationship with existing clients in the technology industry a
well as work with newer digital native business to expand cesgmce.

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 based on the analytics services and solutions that we proxegeltedt has
in a large bse of clients across industries. We now intend to adopt an induisteyfocus to further develop our businés& are in the
process of implementing several initiatives, including structuring our organization by way of industry verticals to aemetewdarit
industry experience. These verticals include Technology, BFSI, CPG & Retail, and Industrials.

Demand for digitization services is expected to increase sharply due to remote working environments accelerated-h9.G@KIEs
industries, data has t@me a valuable source of competitive differentiation among companies. Companies prioritize produc
development and marketing decisions based on thdimgalinsights from consumer buying behaviours, spending patterns, and social
media interactions. This especially true in BFSI and CPG & Retail industries where investment in data and analytics is expected t
grow at a CAGR of almost 20% over the next 5 years to exceed US$ 110 billion byS202de; Zinnov RepgrtWe therefore intend

to focus on potetal opportunities in the BFSI and CPG & Retail verticals, and are in the process of strengthening our capabilities |
these domains. For instance, we have recently engaged a senior personnel with extensive experience in the BFSI séctdiyto spec
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 channels to acquire potential clients engaged in the CPG & Retail industry. We intienié tio co
strengthen our understanding of verticals where we are already present and verticals with strong growth opportundiesdieat ar
penetrated in terms of digital transformation.

Expand our client base and geographic presence

We are present ithe top five analytics markets in the world with subsidiaries in the United States, United Kingdom, Germany
Netherlands, and Singapo&ource: Zinnov RepgrtNorth America accounts for the largest share of the global data and analytics spend
atalmost 40%. Substantial increase in fraudulent transactions across retail and banking industries in North Americarttasdsddo
spending on risk analytics applicationdeading to North America contributing to approximately 38.5% of global spendskn
analytics. With studies indicating that almost half of the US consumers are willing to explore new brands, CPG & Retadrdrand
ramping up their investment in customer analytics talign product and consumer strategies to drive competitiverdiifiation
(Source: Zinnov RepgrtWe serve some of the prominent enterprises in the BFSI, CPG & Retail industries in the US by helping ther
solve data and analytics problems in these areas. We also cater to key clients in Europe, particularlyustrinesedtor. While the
pandemic severely disrupted the European manufacturing industry, spend on supply chain analytics is expected to ih&Re at a
of 19.8% from 2019 to 202456urce: Zinnov RepgrtData and analytics is expected to contribugmificantly 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 inconsistenciesiatattoy performing data cleansing and
integrity checks before storing it in data warehouse for use by downstream applications for supply chain analyticsltAs theesu
growth anticipated for data and analytics services, there is corresponding grqeitted in the field of data engineering as well
(Source: Zinnov Report

We have typically gained access to new geographies through pilot projects that we have carried out for existing andlipatential
that transform into longer term engagemefsr continued presence in these geographies through subsidiaries has been driven b
market opportunities in these countries and client referrals. We intend to continue to focus on acquiring new clierasding exp
presence globally on the back of $keelationships and other evolving opportunities. The analytics market in North America has grown
at a CAGR of 16% in the last few years, and similar to most other developed markets, Canada is facing a significanf ahaiigigs

129



talent. COVIDhasac el erated the demand for analytics in gener al as
significantly accelerated their digital transformation requiremedsifce: Zinnov RepgrtThe growing market represents a potential
oppatunity for us as we intend to continue to strengthen our operations outside India and particularly in Canada. We fiade identi
Canada as an important and margin accretive market for our going forward, and have recently entered into a stratdugjc \piitners

a recognized Canadian entity.

We intend to grow our client base in these regions by focusing on industry leaders and leveraging existing client psl&tioaabh

these target accounts. We will continue to invest in client acquisition me&sdrége efficient acquisition of new clients, including by
ramping up sales efforts to pursue opportunities outside MéBaalso intend to scale our marketing efforts to increase market outreach
by approaching visitors of ouvebsite and building accatibased marketing campaigns targeting specific audiences. For instance, we
have recentlymade strategic hires to strengthen our sales and delivery channels in Canada to acquire potential clients engaged ir
retail industry. Other internal efforts incla an incentive mechanism that we have introduced to accelerate acquisition of strategic client
with a focus on deal sizes.

We intend teandbpbke®w modbBlLUbwhere our gl obal delivery cantr e
teams will be in different geographies where our clients are located, to address their requirementstoneabasis. Through our
offices across major markets we intend to retain flexibility and efficiency of operations by ensuring quicker tutiraesuadd greater
quality control. With delivery centres located in India, we intend to derive significant cost advantages for our opeG s

better margins for our business, while demonstrating competitively priced value propositions foalpdients.

Strengthen our position globally through select inorganic opportunities

Overall analytics application market, excluding enterprise data management spend, is estimated to grow to US$24®mBAdlidrhis 2

will be primarily driven byfive key enterprise functiondinance and risk, customer, supply chain, marketing and HR or workforce that
together comprise almost 50% of the spend on analytics applicafonscé: Zinnov RepgrtWithin the analytics application market,
theinvestment in data and analytics is expected to grow within the BFSI, CPG & Retail industrial, at a CAGR of almost 2086 over t
next 5 years to exceed US$110 billion by 202ihitov Repoit In addition, spend on supply chain analytics is expected tinalemse

at a CAGR of 19.8% from 2019 to 2028durce: Zinnov Report

We propose to leverage these opportunities and continue to pursue our strategic expansion plans through inorganiesppatuniti
are exploring strategic acquisition opportunitiest twill enable us to gain access to new geographies, industries, and client base. We
continue to identify and evaluate prospects that will provide us access to new technologies/ IP, clientele, and these e beeli
synergetic with our existing operatis. In particular, we intend to pursue opportunities that 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 asrangthen our workforce, to leverage on the increased demand 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, sociahteractions and sensors by using the power of big data through business analytics and the data insights. Our expe
include digital solution accelerators, big data capabilities, social media predictive analytics and analytics tools.olinrsergfts,

we endeavour to help companies increase revenue generation opportunities, improve efficiency, reduce costs, and incr
competitiveness.

Consulting services

Our consulting services are aimed at helping organisations identify the most rélendsthat are impacting their business, understand
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 ingtey experience in solving verticapecific 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 &y ecosystem, assessing various stakeholders involved,
identifying stated and implied needs, and challenges the business is exposed to;

1 Identifying required changes, which involves assessing feasibility in transforming the business by evaluatimglgi@ps
availability, capabilities and adoption practices; and
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1 Prioritizing solutions that enable such transition by establishing a framework to evaluate descriptive and diagnositie, predic
and prescriptive analytics solutions, setting ordadmap for implementation, and designing a framework to measure benefits
of the solutions.

Business Analytics and Insights Services

Business analytics plays a crucial role in formulating ways to improve business strategies, operations and make-drivam 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 likeneegraelity, 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 historicalrathteeads As enterprises emerge
from COVID-19 pandemic, emphasis is being placed on building resiliency towards any future business disruptions. Predictive analy1
is used extensively to identify future business challenges and minimize business atidragdaisks $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 decisiding support to proastly shape desired outcomes. Availability of
high-speed processing and storage resources at low cost, has reduced investment ®auriees Zinnov Report

Overall analytics application market, excluding enterprise data management spend, is eslimaiedtd US$240 billion in 2024.
Almost 50% of the spend on analytics applications are attributed to five key enterprise funfiianse and risk, customer, supply
chain, marketing and HR or workforc8dqurce: Zinnov RepQdrtThe 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 eaaffeoingsrunder
our Business Analytics and Insights services segment across treseatirprise 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 intefligemcdecisions. 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 ridlased 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 datadittpte 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 cassssoduct 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.
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1 Marketing Analytics

Marketing analytics accounts for approximately 3% of overall analytics application spend. Enterprises leverage markgtiag 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
the traffic in a specific channel to provide recommendations that maximize the effectiveness of marketing campaignsl The glo
marketng 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 Report

Our marketing analytics solutions help businesses discover new remgpareunities 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 alititateads 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 analyti
enables enterprises to colleeyaluate, 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 newbavearkets
led to increased compleyiin managing disparate supply chain processes. Moreover, the rise in quantum of unstructured dat
owing to growing adoption of IoT 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 234 ¢e: Zinnov Report

Our supply chain analytics solutions are aineed i mpr oving c¢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 ttyaaaupplier relationships and collect outstanding receivables.

1 People/ HR Analytics

HR analytics accounts for approximately 2% of overall analytics application spend. HR analytics enables companies t® 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 clel@sed communication tools, has led to easy access to employee data anc
activities, allowing enterprises to degl 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 Repdr

Our people analytics solutions are geared towards driving greater alignment among HR, organization leaders and other repot
functions concerning people data and providing increased transparency of organization data to internal and exterdalrstakehol
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 consolidatingisiagasiem d
sourcesi both internal and external, maintaining accuracy and quality of data, and providing securifgvantince across the
enterprise according to regulatory mandat&sufce: Zinnov RepgrtEDM can be further segmented into five core functibrkata
integration, data engineering, master data management, data security and data go®snaceeZ{nno\Repor].

We are primarily focused on data integration and data engineering, areas adjacent to our functional expertise in tiiatdieldcof
analytics. Our data engineering team helps organizations monetize and maximize the value of their dataebguedtied approach to
integrate data from different sources, address structural inconsistencies and cleanse data for use by downstreanphocatfigtics ap
We build a strong foundation of data and generate insights from data mining. Our goalackle tritical issues that prevent businesses
from exploiting opportunities to scale and transform themselves intesdatg competitors. Key highlights of our data engineering
approach is as follows:
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Businesgocused: businesocused approach to dadagineering to align analytics and technology.
Scalable modern architectures: Workleahtric architectures to meet different needs of business stakeholders.

Global talent: Proven experience in delivering analytics solutions to irtgrakt companiassing opersource technologies,
on-premise and oicloud.

Our data engineering team helps organizations build the data platforms that gather data from multiple sources withidgeatie outs
enterprise. This is followed by cleansing and transformatioratsf tb 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 platforaskaietfesl b
business teams and operational systems for useisiaie making processes.

Within the data engineering functions, we focus on three areas:

il

Providing a roadmap to help clients design and define modern data platform architectures and processes (mostly on cl
platforms, and occasionalbn-premise);

Migration to modern architectures from existing legacy data warehouses, and

Building applications on top of the data platforms that leverage Al and ML, to help deliver insights and/ or make maee 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 develdpre@¢unteatimeo-

market by integrating our digital solutions with their processes. With the support of accurate forecast predictionsftonighegnts

are able to align their business goals and strategies with relevant market trends.

We actively ild reusable frameworks, and products across descriptive and diagnostic, predictive and prescriptive analytics. As of Ju
30, 2021, we hosted over 10 solutions on AssetExplorer, an internal platform to maintain solutions. Several assetsandshagele
matured into more stable solutions that meet a defined set of analytics requirements:

il

Casper- Casper is an Atlriven conversational analytics platform with buiitdomain intelligence that makes the power of
analytics accessible to all. Casper afousers 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 {imedbeess analytics. For example, the CFO can
analyze business performance acrosdtiple business units over different periods, understand the drivers of growth and
profitability and prioritize areas of focus for course correction.

MatchView- MatchView is a scalable desigrf-experiments platform that helps managers design effetgsteand control
groups, as well as analyse the impact of offering different treatments to these groups. Using MatchView, organizations ¢
drive improvements in a variety of business processes such as online and offline customer acquisition, retpafgmscam
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.

Smartinsights Smartinsights is an Apowered platform that helps companies predict consumer trends ahead of the curve tc
accelerate and drive product innovation to gain-finsizer advantage. Some of its features include extracting structured insights
from a widerange of data sources available across the world, evaluating trends by using extensivejidbatir& ML
classification and prediction models, and estimating insights by triangulating from a wide range of data sources rather t
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.

SpotCast SpotCast is a scalable et@end automated foredésy 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 retiine alerts for immediate corrective action.

Our Clients
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We have a diversified client base4& active clients worldwide that we served in Fiscal 2021, inclugihgf the Fortune 50Ghreeof
the Fortune 1000. Our client base is diversified across size, industry, and geography.

We primarily provide services to companies in the Technology, CP@t&iIlRBFSI, and Industrial (automotive, manufacturing, oil
and gas and logistics) sectors.

Businesses in the technology industry continuously need to reinvent and protect themselves from global diSoptmnsZ{nnov
Repor). We primarily work withtech-giants and technology conglomerates with various businessunfisas Adobe, Uber Technology

and 7Eleven and engage with multiple touch points within these organizations over time. We provide them with sustainable solutiol
by integrating analyti services and technological expertise to move towards aceis&ic goal while accelerating their digital
transformation journey.

The CPG & Retail industries are evolving rapidly to keep up with shifting consumer demand. CPG compgrogsragexponentially
and remaining competitive by introducing multiple brands, diversifying product lines, and expanding sales channels. WidraCom
platforms and direeto-consumer online market places serving as major sales channels, it is cnubisifesses to remain updated
with actionable insights to gain commercial succ&sufce: Zinnov Repdrt Through our analytics solutions, we help companies
understand consumer purchasing behaviour to gain a competitive advantage andseoreggin their industries.

For companies in the BFSI sector, we apply our analytics and technology expertise to core business capabilities tostralfegiake
decisions that streamline operations and provide their customers with the best possible experlEgbéyinaampetitive market. As a
dataheavy industry with exposure to risks, we are typically engaged by these entities for finance and risk analytics t@nid datify
mitigate vulnerability to fraudulent transactions and cydiéacks.

Our offeringsalso assist companies in the Industrial sector by helping them understand the factors that improve large scale operat
performance by combining digital solutions and advanced analytics capabilities. We &mreice Delivery Excellence (SDE)
frameworkthat supports a cycle of continuous improvement driven by measurable business impact. The SDE team is responsible
maintaining a OProject Health Scorecard6 which measnmnsigless t e
Theteam also conducts a quarterly Voice of Customer Survey to understand customer satisfaction across various paranseters. Tl
used to provide feedback to the project teams and formulate a plan of action to drive improvement. Insights are docd wvetidetdcn

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 Payments Platform
Client. An online payments platform located in the US.

Problem Statemen?vh i | e t he highly engaged user transacted in multip
services in few of those verticals and this gap presented a significant revenue upside opportunity.

SolutonWe helped& | i ent revamp its entire CRM approach by i mpl emen
a first of its kind project for the client, to manage targeting its vast customer base more efficiently. LVM is a fulbteditoarketing
platform that can identify and execute appropriate campaign initiatives for customers based on their current stage in the life cycle.

Measurable ImpactWe were involved in the campaign design, target identification and campaign performance analysis stages, |
perfaming a wide variety of analyses and reporting. On implementing the solution, the team supported campaigns drivinghincreast
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 revenue growth for over three years, even though the overall market f
grown subsntially in the same period. One of the key challenges identified was that the marketing team was contributing nominally

the sales funnel that had a low conversion rate.

Solution.We helped build a data and analytics infrastructure to enable accaet bvarketing at scale. The data layer integrated
account attribute information sourced from multiple external data sources, and account behaviour information at onl@etsouchp
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(web pages, email campaigns, downloads, and webinars) and offline toust{pueents, conferences, sales interactions). The analytics
layer used numerous account attributes and behavioural signals to create a holistic view of the account. The initietiveeslsenel
to-end campaign analytics, web analytics, mtdtich attibution, customer and market research.

Measurable ImpactThis resulted in increasing the opportunity creation rates significantly leading to a higher conversion rate an
increase in average deal size.

Recommendation System to Increase Share of Walletefdargest 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, thi
primary focus area was to increase the wallet share of existing customers. An analysis of the existing customer babatrespakd
orders were relatively low.

Solution.We built aturrk ey s ol uti on to mine insights from 2TB of trans
product recommendations to the field sales teams on theirtteddievices. The solution combihcustomer segmentation, ubassed
collaborative filtering, and market basket analysis to provide highly targeted product recommendations for a custorhgioi neaso

a cloudhosted application capable of servicing the field sales teams of all ¢ha&tiog 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 ¢tme@rsu€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 Statementfhe 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 withothe neec
customers. The client had been using post facto analysis of POS data at stores and analysis of surveys from a saoys®pwokof

to understand the needs of customers. The insights from these studies would feed into the product development readmmapt Th
methodology was able to provide these valuable insights to the product development team only eight months after tlaeipcbduct |
The client was looking for ways to significantly reduce the time to get customer feedback, act on insighéspmdtigt 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@msuseduct
to consolidate external unstructured data available across customer review forurt®ammdezce sites to review data across brands in
multiple regions and various languages. The automated text analytics engine was able to provide insights sranditirggers of
purchase, customer sentiment, popular features, customer wish lists and trends. These insights were consumed by aeverialussers
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 abient® fine
messaging for the new products to improve communicatiincustomers. The product innovation team was able to reduce the product
development time and had the ability to prioritize product feature development and integration idraveataanner.

Vehicle Analytics Platform for a Luxury Car Manufacturer ifcurope
Client. Luxury car manufacturer in Europe.

Problem StatemenCosts incurred due to warranty claims had increased manifold and at a faster pace than increase in revenue, the
having a significant negative impact on the bottom line. The dliest 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 sadfvice 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 loT data fromaazsabitgo
format and integrates it to existing data banks for a more detailed understanding of the pedavfrthe overall community. The
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platform empowers SMEs/ business users to visualize different driving styles and understand top warranty claims fa. Sduoh styl
information is then used to accurately predict future claims for each driving style.

Measirable ImpactOne 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 teamg anitiatiixés

to proactively reduce the cost incurred from such faults.

Improving Home Service Requests Operational Efficiency for Leading Home Appliances and Repair Services Provider

Client. Leading home appliances and repair services provider locathd WS.

Problem Statemenf.he 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 leviiisgrés
unsatisctory 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 imquokecy. 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 traklogtiimization 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 ImpaciWWe were able to improve the firsine completion of service requests resulting inmprovement in NPS.

Insights Platform for Fashion Trend Spotting for a Leading US Cosmetics Company

Client.LeadingUSbh ased cosmetics6 company.

Problem Statement. oy al consumers of the clientds cosmetics |line wer
among younger women for the past few years. Understanding theupak@d personal care needs of women in the age group of 18
years to 34 yas 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 uggcaminpetitors, refine campaign messaging, and
understand drivers of purchase.

Measurable Impactmprovement 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 extensivetparoaluesers
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
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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 relabiets@ps
entities. The extracted information was then stored in a graph database without losing the relationship between emstifiésndiyu
interface to answer user queries using-titas or web applications was developed to increase adoption ofititierso

Measurable ImpacReduction 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 UShased retailer.

Problem Statemeniteaders within the client enjitelied 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 availaiblerifoamy
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 ssfvice 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 andrepeste by simple
selections. The user can also use any device including a mobile to converse with the bot, use location related setploes atieie
features.

International Presence

We have operated internationally for o\idryears 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 locatén San Jose, Seattle, Princeton, London, Amsterdam, Munich, Frankfurt and SinJdgsore.
following table presents the contribution by geography to revenue from operations:

Fiscal
2021 2020 2019
(Proforma)
Amount Percentage of Amount Percentage of Amount Percentage of
( mi | | Revenue from ( mi || Revenue from | ( mi || Revenue from
Operations Operations Operations
(%) (%) (%)
United States 2,841.12 92.88% 2,865.63 92.33% 2,617.51 90.91%
United Kingdom 56.58 1.85% 55.29 1.78% 107.95 3.75%
Netherlands 43.11 1.41% 87.80 2.83% 58.41 2.03%
Rest of (ROWOWor | 117.98 3.86% 94.85 3.06% 95.47 3.31%
Total Revenue from Operations 3,058.79 100.00% 3,103.57 100.00% 2,879.34 100.00%

Note: (1) Rest of the World comprises India and Singapore

As we continue to provide international companies with our data analytics solutions in various geographies, our sokit@dss hav
increasingly become localized in recgetrs 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 wellsalergsnd upselling our ertd-end solutions
to existing clients. Our salesfr isprimarily segregated into fielshles and inside sales.

137



{ 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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@ Top 25 Focus S50y Outbound m Direct-to- ] IZ=h  Consultative
Accounts focused consumer iaislanch &8 Sales

To align our salesforce more effectively with our clients, we have also organized these distribution channels into gesgtapéic
supported by specialized sales support and cezgthbales development teams. As of June 30, 2021, our sales team comprised 2
personnel.

The focus of our sales efforts is to build letegm and deep relationships with select strategic cl&ant®mpared ta scattered approach.
These striegic clients are typically the top clients in a particular industry and are independently manageditactors who own the

client relationship and are equipped to sell all solutions. Key account management is facilitated by an onsite cliert partner
collaboration with an offshore delivery lead. Our field sales team is geographically distributedvarabés 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 raydtar, highvalue deals with Fortune 1000 clients. This has helped accelerate
our acquisition obtrategic clients in the last few years, with a significant improvement in our deal sizes. Incentives for client servicin
teams are pegged to revenue growth at existing and new accounts with additional rewards for winning deals in focussdesads Sal
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 breadtlof our endto-end services and increased focus on esefiing, we have spent considerable time training and

upskilling our salesforce in a formal sales training program. We now require sales certifications from our salesforeeiastititad
talent @sessments and myetar performance chedhs 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 other Rusinesses.
specalized sales support and subject matter experts are consolidateshles aenablement teaamd support all channels on an as

needed basis

/\Z
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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 agreement orterirseand 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 rights and reitms, 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 being licenglkd specifications, access levels and entitlements for those solutions, pricing, and paymer
terms. Master agreements are typically evergreen and allow orders to be executed on an ongoing basis and onlinettermsraral eit

or have a duration equtd the order to which they relate. Order forms may be foryaae or 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 yp 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 buimess. The team works closely with the multiple business stakeholders across functional areas in projects involvi
advanced analytics, machine learning, business intelligence, visualization, and data engineering. There is operatiity &b flexib
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 wi being issued annually, occasionallyaninually 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, work schedule angtiaskization 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 approach to add
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 level ofistomization, 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 oofiferings across analytics services, data services and consulting services. We believe that w
compete favourably in each of these service offerings with other largesenuice IT service providers that offer multiple services and
pure play analytics gopanies that specialise in only analytics services and offdgepth 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
speciaized analytics firms and staffing companies who cater to onshore demand of North American cuStounees Zinnov RepQrt
we identify niche solutions to cater to. We build solutions in descriptive and diagnostic analytics and predictive aegiygts
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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 other Indiemmpanies including MuSigma and Fractal AnalytiSsyrce: 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 of cliemi$ @ maintain the highest standards in the ethical acquisition, aggregation, curation
and delivery of data. Our direct competitors vary depending on use cases, such as market segmentation, digital magketnatiead

lead enrichment, sales effectivess, 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 and decekimgroapabilities. 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 evolving regulatory epwiment and are subject to extensive regulation acréased focus by regulators on
all aspects of our operations across verticals/ indusirtesse laws cover all aspects of our business and include privacyalatws,
money launderingcybersecurityjawsas well as the requirement to obtain new and different types of licenses to conduct our business

The laws and regulations applicable to us are continuing to evolve through legislative and regulatory action and grgicitdtion.

New orchanging laws and regulations, including changes to their interpretation or implementation, as well as increased mknalties
enforcement actions related to rRoompliance, could have a material adverse impact on our business, results of operatioreeat f
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 rumber of legal requirements, contractual obligations and industry standards regarding security, data protection, andapdvacy,
any failure to comply with these requirements, obligations or standards could have an adverse effect on our reputatiss, busin
financial condition and operating results o n 183a264arsd 36, respectively.

Data Privacy and Security

We have a data security policy to ensure clients confidentiality, the key elements of which includeuty dgt clients from receiving
direct marketing communication; (ii) implementation of technology, security features, and strict policy guidedafegtiard privacy

of clientsd identifiable information from unauthor iuegf(i acc
use of client identifiable information to investigate and help prevent potentially unlawful gaiviy(iv) decision not to sell, trade or
disclosetothirsdbar t i es any client identifiable information derivec

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 secured VP
authenticate to the domain and then sign into the specific server and project. Permissions are limited to the keynplejesetniche
align with the functions they are performing. System logs are reviewed for access patterns, violations, or suspi¢ious activi

Business Continuity and Recovery

We have a global delivery centre in Chennai that is the operations hub. Our Busingéssitgdlanagement Team (BCMT) responds
in accordance with the business continuity plan and initiates specific actions for recovery in the event of a disastgroWperéodic
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 insighkts to
investments in modernizing our infrastructure and optimizing our architecture to increase control, iceateie$fand greatly enhance
the ability of our platforms to scale. We continue to evolve with the ability to seamlessly add and integrate new diébacsets i
analytics solutions and develop insights through our analytical capabilities using sclatedagy infrastructure.

Intellectual Property Rights
Our success and ability to compete depend in part upon our ability to protect our technology and to establish and jpiegciately

intellectual property rights. We have obtaime@ gi st rati ons for two trademarks, namely
under various classes in India. We have also registeOffeed t h
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For further GavdnmentaadtOiher Approwis eo nfi2gda g e

We uselLV Trademarksin relation to our business and operations in India. We have entered Memarandum of Understanding
dated August 12, 202Wwith LVAC pursuant to which our Company has been granted #&xadnsive, nortransferable, royaltyree

and nonrassignable licender the use of the LV Trademarks in the Republic of India and the rest of the word in relation to the busines
of our Company, and ithe United States in relation to the business of LVE@ r f ur t h er Riskfractorinde maphbe , S
subject to intellectual property rights claims by third parties, which are extremely costly to defend, could requireyusignifizant
damagesnd could limit our ability to use certain technologées. o n 3% a g e

Human Resources
As of June 30, 2021, we had 729 ftithe employees, of which 634 were located in India and 95 were located outsidé\ediave
always been committed to creating a fair, inclusive and diverse workplace for our employees, with over 34.43% of ousdrepigyee

women, as of June 30, 2021.

The following table sets forth a breakdown of our employedsifigtion as of June 30, 2021

Function Number of Employees
Delivery 671
Sales and Marketing 23
Corporate Functions and others 35
Total 729

We focus on attracting, developing, and retaining personnel with varied expertise including business, technical and mathdsackgro
across various experience levels.

We onboard personnel with industry, functional and technical experience, with a focarsditates who are business graduates. We
therefore recruit from the top business schools, technical institutions, and those with prior experience in the dayienithdnstry.

Our hiring practice includes technical interviews, psychometric assessmadtmanagerial interview rounds. We conduct thorough
background verifications of candidates through third party vendors to verify details regarding previous employment, ,ealutation
identity checks.

We provide learning and development programs torpeople and believe that is an integral part of our employee value proposition.
We believe employees consistently develop competencies throdtie-fob work experience, formalized classrotrased training,
self-initiated learning, and interaction wiipecialists. We understand the need to enhance the capabilities of our employees continuall
and build on their experience. We have a dedicated learning and development team, which is focused on facilitatingttheseAnit

few of the initiatives inaide peer learning webinars, a learning excellence acceleration program, workings and online training progran
hackathons and people skills training programs.

In response to the COVHD9 pandemic, we implemented operational changes with the primaryiebjaztprovide safety to our
employees, as well as the communities in which we operate, and to comply with government regulations. We have addpiéeta distr
workforce model, including for some employees, a tergn, fulktime work from home arrangemienvhile implementing additional
safety measures for employees and contractors continuing essential and crisitaioork.

Insurance

We maintain insurance coverage under various insurance policies for, among other things, errors andrmuiasios, fire and special
perils insurance, burglary and portable equipment insurance, group medical insurance, cyber and data insurance, prdéseional

i nsurance, as well as insurance f or ¢ ompensationinsarnce Webglieve that the t
level of insurance we maintain is appropriate for the risks of our business and is comparable to that maintained bypatties @@m
our markets operating in the same business lines.

However our insurance polies may not be able to cover all of our losses and we cannot provide any assurance that we will not inc
losses or suffer claims beyond the limits of, or outside the relevant coverage of, our insurance paiddskiFactors An inability

to maintan adequate insurance cover in connection with our business may adversely affect our operations and profitaloility. p a ¢
35.

Corporate Soci al Responsibility (ACSRO)
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We seek to integrate our business values with our operations so we may undertalsiness lactivities in an ethical and transparent
manner. Further, we seek to improve our fulfilment of social responsibilities and enhance our economic practices in tmatatap
a positive impact on the society.

Our corporate social responsibilltgs in sharing skills and resources with the communities we interact with through our business acros
locations. Our CSR activities have been focused on sustainable development including key areas of promotion of edpoétiog, sup
environmental sustaability, eradication of poverty and malnutrition, promoting health care including preventive health care anc
sanitation, and disaster relief and rehabilitation.

We have spent 19.95million, 2.25million, and 8.25million, in Fiscals 2021, 2020 ar2D19, respectively, towards our CSR
activities. Key highlights of our CSR initiatives in recent fiscals include contribution to school educationimtdmme communities,
solid waste management, COVAD relief and flood relief efforts in various stateslndia. We have partnered with several non
governmental and international organizations to carry out these initiatives effectively.

Al s o RsslkeFactordfiwe have in the past not complied with the corporate social responsibdityrements 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 fmesn

142



KEY REGULATIONS AND POLICIES

The following is an overview of the important laws, policies and regulations which are relevant to our business anecttated ke
regulations set out below are not exhaustive and are only intended to providelgefoeemation. The statements below are based on
the current provisions of Indian law, and the judicial and administrative interpretations thereof, which are subject ® @hang
modification by subsequent legislative, regulatory, administrative or pidiecisions. The following is only intended to provide general
information to the investor and is neither designed nor intended to be a substitute for professional legal advice.$-of gietaiinment
approvals obtained by us, where necessary,incormph c e wi t h t hese regulations, refer t
264,

We provide services ranging from data and analytics consulting to business analytics and insights, advanced predictyelaaalyt
engineering and digitadolutions. We engage and provide services to blue chip companies in Technology, BFSI, CPG & Retall
Industrials and other industries, and have worked with over 30 Fortune 500 companies in the last three Fiscals. WetSacresiie
countries in the Unéd States, Europe, and Asia through our subsidiaries in the United States, Netherlands, Germany, United Kingd
and Singapore, and our sales offices in San Jose, London and Singapore.

Under the provisions of various Central Government and State Govwaratatites and legislations, our Company and our Subsidiaries
are required to obtain and periodically renew certain licenses or registrations and to seek statutory permissionsdardmnsiness
and oper at i on &overfirent and Othdgpprovale) o 2gldig e

Given below is a brief description of certain relevant legislations that are currently applicable to the business ¢arusd on
I.  Industry -specific Regulations
Information Technology Act, 2000 and the rules made thereunder

The I nformati onlT Act®g h walso geyn akdted(t o provide | egal recognit
electronic data interchange involving alternatives to papsed methods of communication and storage of information. TAetIT
also seeks to facilitate the electronic filing of documents and to create a mechanism for the authentication of electreritation
through digital signatures. The IT Act prescribes punishment for publishing and transmitting obscene maliectabimiceform. The

IT Act has extraterritorial jurisdiction over any offence or contravention under the IT Act committed outside India bysany pe
irrespective of their nationality, if the act or conduct constituting the offence or contraventioregaatemputer, computer system or
computer network located in India. Additionally, the IT Act also empowers the Government of India to direct any of iesagenci
intercept, monitor or decrypt any i nihtegrtyndefericeoamd secaritytofinglia, armohge r
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 informgeioerated, transmitted, received, stored or hosted in any
computer resource by the public, the reasons for which are required to be recorded by it in writing.

By means of an amendment in 2008, the IT Act legalized the validity of contracts formechtetecigonic means. Additionally, the

IT Act creates liability for negligence in dealing with or failure to protect sensitive personal data and gives protedéomédiaries

in respect of liabilities for third party information made available to stétby them. The Act does so by prescribing civil and criminal
liability including fines and imprisonment for computedated offences including those relating to unauthorized access to computer
systems, tampering with or unauthorised manipulation oEamputer, computer system or computer network and, damaging computer
systems and creates liability for negligence in dealing with or handling any sensitive personal data or informationltearesoyrce

and in maintaining reasonable security practiaed 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 t o tyfpmcticesiandproeedures dne sensitive personal e
data, notified the Information Technology (Reasonable Security Practices and Procedures and Sensitive Personal Dai#iam) Inform
Rul es, IT3&xWwrity RWeBd) i n respect of Swhichprescribe dirdcfionsofdr the dollectidn, Tdischosute,
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 \agyipolicy for handling and dealing with personal information, including
sensitive personal data, ensuring the security of all personal data collected by it and publishing such policy on itJ keebBite
Security Rules further require that all suchgoeral data be used solely for the purposes for which it was collected and any third party
disclosure of such data is made with the prior consent of the information provider unless contractually agreed uporhéetween t
where such disclosure is mandatsdaw.

Personal Data Protection Bill, 2019 (dAaBill o)
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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 of India. Currently, thelBi c at egori ses two kinds of dat
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 persehgether online or offline, or any combination of such features with any other information,
and shall include any inference drawn from such dat asuchor
personal data, which may, revebgk related to, or constitute: (i) financial data; (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 areertain exceptions to protection offered under the Bill, such as, act done in interest of security of state, publiceraigntgo

and integrity of India and friendly relations with foreign states, and act done for preventing incitement to comifréssia@ognisable
offence relating to the above matters. Processing of personal data is also exempted from provisions of the Bill undenditidas)

as long as such processing is for a specific, clear and lawful purpose, this includes an actemnfderpakvention, investigation, or
prosecution of any offence, or personal, domestic, or journalistic purposes. As on date, the Bill is pending with omenParli
Committee, and is yet to be notified and take effect.

The Foreign Trade(l Devel opment and Regul ation) Act, 1992 (AForeign T

The Foreign Trade Act includes provisions which govern and facilitate the imports and exports to and from India. Imeopisrend
are permitted by p eterexpanter codewombbea I&d].(Bfich infpdrtsngnd exports must be carried 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 exciseustoms or foreign exchange or any other economic offence under any 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 ghayeejudicial to the trade relations of India with any foreign country 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 inseEswesmmay
the suspension arwhncellation of the IEC number.

II.  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 enaotétetasauin
sexual harassment that women were facing in their \pta&es 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 harasserem. SExeidl
harassment and workplace are both defined in the acteeBvan
every officer and member of the company shall hold office in the committee for a period not exceedingatisré®iyethe date of
nomination. Any aggrieved woman can make a complaint in writing to the Internal Committee in relation to sexual harafesnedat of

at the workplace. Every employer has a duty to provide a safe working environment at the workptacghalhinclude safety from

the persons coming into contact at the workplace, organising awareness programs and workshops, displaying rules ezlsding to s
harassment at any conspicuous part of the workplace, providing necessary facilities to the#teeoformied for dealing with the
complaint, such other procedural 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 varietalby gpplicable labour
laws. The following is an indicative list of labour laws applicable to our operations owing to the nature of our busiitess act

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.

=4 =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 central labour laws and would collectively form the governing labour legislations, as and when brought infthefedour
codes are:

(a) The Code on Wages, 2019

The Code on Wages, 2019 received the assent of the President of India on August 8, 2019 and proposes to subsumeltws existing
namely, the Payment of Wages Act, 1936, the Minimum Wages Act, 1948 yimeRta0f Bonus Act, 1965 and the Equal Remuneration
Act, 1976. The Central Government has notified certain provisions of this code predominantly concerning the constiteit@enafal
Advisory Board and other provisions of this code will be brougltfiotce on a date to be notified by the Central Government.

(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 d3éptientwer 28,

2020 and proposes to subsume certain existing legislations, including the Factories Act, 1948, the Contract Laboum(Bedulatio
Abolition) Act, 1970, the InteGtate Migrant Workmen (Regulation of Employment and Conditions of Servicell8¢8 and the
Building and Other Construction Workers (Regulation of Employment and Conditions of Service) Act, 1996. The provisians of thi
code will be brought into force on a date to be notified by the Central Government.

(c) The Industrial Relations Cod2020

The Industrial Relations Code, 2020 received the assent of the President of India on September 28, 2020 and it prbgosss to su
three existing legislations, namely, the Industrial Disputes Act, 1947, the Trade Unions Act, 1926 and the |IBdysiriahent
(Standing Orders) Act, 1946. The provisions of this code will be brought into force on a date to be notified by the Gentraight.

(d) The Code on Social Security, 2020

The Code on Social Security, 2020 received the assent ¢frésédent of India on September 28, 2020 and it proposes to subsume
certain existing legislations including the Employeebs Co
Empl oyeesd6 Provident Funds &2 the Matemity BdnéfibActel861,she PayroentiofsGratuity Act,A ¢
1972, the Building and Other Construction Workersd WelDdg ar e
The provisions of this code will be brought into force alate to be notified by the Central Government.

Shops and establishments legislations in various states

Under the provisions of local shops and establishments legislations applicable in the states in which establishmenig, are set
establishments are neiged to be registered. These legislations regulate the working and employment conditions of the workel
employed in shops and establishments including commercial establishments and provide for fixation of opening and céosiatdyhour
and weekly workig hours, rest intervals, overtime, holidays, leave, health and safety measures, termination of service, wages
overtime work, maintenance of shops and establishments and other rights and obligations of the employers and emplogiees. Ther
penalties pescribed 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 GSTrAetd )c else Vliaexs Atca xgoodf rénd Senvates threygpdutyndia to
replace multiple taxes levied by the Central and State Governments on production, supply and sale of goods and prewmittieg of s

in India, applicable from July 1, 2017. Under the GST Act, goods and servicezetautaler five different categories, being 0%, 5%,
12%, 18% and 28%. GST is levied on all transactions such as supply, transfer, purchase, barter, lease, or import ééigeeniécasd
Transactions made within a single state are levied with Centfal GB5%T0) by t he Centr al G ®GEd N me |
by the government of that state. Forintet at e transactions and i mportkKk8Togodads | @i
the Central Governmeim accordance with fle Integrated Goodsnd Service Tax Act, 201and rules framed thereund&@ST is a
consumptiorbased tax; therefore, taxes are paid to the state where the goods or services are consumed and not the state in whict
were produced.

Additional taxrelated laws that are ajggable to us include the Income Tax Act, 1961 along with various rules and notifications issued
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 statutggJintia for patent protection
under the Patents Act, 1970, copyright protection under the Copyright Act, 1957 and trademark protection under the Bradge Mark
1999. These enactments provide for the protection of intellectual property by imposirandigifiminal liability for infringement. In
addition to the domestic laws, India is a party to several international intellectual pragatgy instruments including the Patent
Cooperation Treaty, 1970, the Paris Convention for the Protection of fiadiéisbperty, 1883, the Berne Convention for the Protection
of Literary and Artistic Works, 1886, the Universal Copyright Convention adopted at Geneva in 1952, the Internationab@dorent
the Protection of Performers, Producers of Phonograms anddastang Organizations, 1961 and as a member of the World Trade
Organisation is a signatory to the Agreement on TRelated aspects of Intellectual Property Rights.

Trade Marks Act, 199%nd the Trade Marks Rules, 2017

The Trade Marks Act, 1999 asme n d e drade Mérls Adio ) governs the | aw pertaining to
Once a mark is registered, it is valid in India only for a period of 10 years and can be renewed from time to timeity.jRegéttration

of a trademark grants the owner a right to exclusively use the trade mark as a mark of goods and services and provides for remedie
case of the fraudulent use of deceptively simil arTradaMaks by

Rules) | ays down certain guidelines -knolwodingdemar gpoceepr te
recognition of email as a mode of service, new registration fees and mandatory filing of statements of users.

Copyright Act, 1957

The Copyright Act, 1957, al ong wiCoprightleeso Coper ivglst t Rulceseat k
certain kinds of intellectual property, generally called works of authorship. The Copyright Laws prokegathights of the creator of
an o6original workodéd by preventing others from reprodurdgheng
Copyright Laws includes literary works, among others, which, in terms of the Copyright Agt,itelude computer programs, tables
and compilations, including computer databases. The Copyright Laws prescribe a fine, imprisonment or both for violatians, wit
enhanced penalty on second or subsequent convictions. While copyright registrativa erequisite for acquiring or enforcing a
copyright in an otherwise copyrightable work, registration constitutes prima facie evidence of the particulars enterechtharay
expedite infringement proceedings and reduce delay caused due to ewdeatigiderations. Upon registration, the copyright
protection for a work exists for a period of 60 years following the demise of the author. Reproduction of a copyrighfedsatarior

hire and issuing of copies to the public, among others, withoutobwn$ the owner of the copyright are acts which expressly amount
to an infringement of copyright.

The Patents Act, 1970

The Patents Act, 1970 (fAPatents Acto) governs the pddpetat r
of Intellectual Property Rights, India is required to recognize product patents as well as process patents. In addittmodd th
requirement that an invention satisfy the requirements of novelty, utility andmoousness in order for it to avg@ihtent protection,

the Patents Act further provides that patent protection may not be granted to certain specified types of inventionsasmereatdr

they satisfy the above criteria.

Section 39 of the Patents Act also prohibits any person regidewtia from applying for a patent for an invention outside India without
making an application for a patent for the same invention in India. The term of a patent granted under the Patentiti Sertien

53 is for a period of twenty years frohetdate of filing of the application for the patent. A patent shall cease to have effect if the renewa
fee is not paid 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, 2004na
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, TaraBerinai

- 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 Laws-or details  sGowernriient and Other Approvals o n 26#da 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 has enacted the Foreign Exchange Management (Mode of Payment and ReportiDghif Non
Instruments) Regulations, 2019 which regulate the mode of payment and reporting requirements for investments in India by a per
resident outside India.

Under the current FDI Policy 100% foreign direct investment is permitted in Information TechnologgdIffamation 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 groum{edrishmultiple entities registered

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 Nl@bt Rules, the total holding lach 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 from
April 1, 2020, can be up to the sectoral cap applicable to the sector in whichropa®ooperates (i.e., up to 100%). For further details,

s e OffefiProceduré o n 286a g e

Competition Act, 2002 (fiCompetition Act o)

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 stwall 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@@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, 1956, ypamsto 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 name of oGompany 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 Registeed and Corporate Office

Except as disclosed below, there has been no changeRetfistered and Corporate OffioEour Company since incorporation:

Date of change of Registerednd
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, Cheniiig800090, Tamil Nadu to JVL Plaza Grou
Floor, 626 Anna Salai, Teynampet, Chenh&00018, TamiNadu.

Details of the address of Registered an@orporate Office Reasons for change

December 13, 2010 The registered office of our Company was changed from JVL Plaza G Operdional and
Floor, 626 Anna Salai, Teynampet, Cherin&00018, Tamil Nadu to Uni administrative
6&7 Ground Floor, Zenith, International Tech Park, Taramani R convenience
TaramaniChennai 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
I 600113, Tamil Nadu to 5th Floor, Neville Tower, Unit 6,7 and
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:

f

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, bdinglana
research and softwar®ols and processes and to act as a Knowledge Process Outsourcing (KPO) Company.

2. 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 atmheasing
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.

3. 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 ale 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 on 7P ag e

Amendments to the Memorandum of Association

Set out below are the amendments to our Memorandum of Assodratibe 10 years preceding the date of this Draft Red Herring
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Prospectus.

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 Rmixigtec
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 applprabisions, if any, of Companies Act, 2013 and
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: o

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
(i) 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,00dividedenod00,009,008duyrsteaes
o f 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 Establishechewglobaldelivery centerat RamanujadT City, Chennai
2013 Establishegresencén Europe

2017 Inauguratedylobal delivery centerin Bangalore

2021 Commencedonsultingpractice

2021 AchievedMicrosoft PartneiNetwork 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 compiartihe 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 angfrevaluat
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assets, in the last ten years.

For details of SubsiiOdriSabsidiaees iomdfjlager at ed, see 0
Guarantees given to third parties by a promoter offering its Equity Shares

As of the date of this Draft Red Herring Prospectus, none dPaamoters 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 Draft Red Herring Prospectus, there have been no locktnite®asany time 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 Draft Red Herring Prospectus, our Company does not have any significant financial or strategic partner

Sharehol dersé6 Agreements

NeithertheCo mpany has enter ed i nt oorisawgre cgrtysucheubsisting sharshéld @geme® me nt s
Other Agreements

Except as disclosed belowroiCompany has not entered into any subsisting material agreements, other than in the ordinary course
business.

Our Company has entered intaveemorandum of Understanding with LatentView Analytics Corporafidit/AC 0 ,)our Material
Subsidiary dated August 12, 2021, pursuant to which our Company has been granteéxalnsive, nortransferable, royalty free

and nonrassignable right for the usd the LV Trademarks ithe Republic ofndia and the rest of the word in relation to the business

of our Companyand in the United States in relation to the businedsv#C, whether singly or in combination with other marks
including for the purpose pAmongst others, (a) the logo of the businessip€ompany or LVAC(b) affixing to the itemsr equipment

in connection to the businessair Companyr LVAC, (c) using the mark ontlurGr oup 6s websi t €ompamydor | et
LVAC. Further,our Company or LVAC camse theLV Trademarksin relation totheir other Subsidiaries for their business and
operationF o r d e t Risk Fastoli \Weenay bé subject to intellectual propetights claims by third parties, which are extremely
costly to defend, could require us to pay significant damages and could limit our ability to use certain techaologies 32 a g e

For details on business agreements of our Company{seeBusiness pagel2l

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 ingeagraphies please see the section entitled
fiOur Busines3 on 123ia g e

Our Company has neither exited from existing markets, nor has undertaken any capacity/ facility creation. Our Comparhastees no
any manufacturing plants.
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Agreements with Key Margerial Personnel, Director, or any other employee

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 anghisthparty with regard to compensation or profit sharing
in connection with dealings in the securities of our Company.

Holding Company

As on the date of this Draft Red Herring Prospectus, our Company does not have a holding company.

Associate Companies

As on the date of this Draft Red Herring Prospectus, our Company does not have any associate companies.

Joint Ventures

As on the date of this Draft Red Herring Prospectus, our Company does not have any joint ventures.

Our Subsidiaries

As of the date of this Draft Red Herring Prospectus, our Company has following five subsidiaries:

Q) Latent View AnalytiC®yg Corporation (ALVA

Corporate 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 atridependence 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-paidapital share capital of LVAC is USD 8Wvided 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( VUK 0 )

Corporate Information

LVUK was incorporated on December 11, 2@%3a company limited by shanesder the Companies Act, 2006 under the laws of the
England and Wales. Its corporate identification number is 8811258. It has its registered @iéverathire House, 60 Goswell road,
London, EC1IM7AD

LVUK is authorised to engage in data analyienices, as authorized under the objects clause of its memorandum of association.
Capital Structure

The authorised issued, subscribed, and-paidapital share capital of LVUK is GBP 20,000 divided into 20,000 shares of GBP 1

each.
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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. Limitedas incorporated on January 6, 2012 as a private limited company un@entbanies AgtChapter
50under the laws dRepublic ofSingaporelts corporate identification number281200667K It has its regitered office a16 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 auidplein 36, 1077 XV Amsterdam

LVAB is authorised to engage in management and business consultancy, as authorized immtgptration 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 EWAGO )
Corporate Information

LatentViewAnalytics GmbHwas incorporated on April 19, 2058 a limitediability company under theocal Court Frankurt under
the laws of th&sermany Its corporate identification number is HRB 111560. It has its registered office at Framifiythin, Mainzer
LandstraBe 49 60329
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LVAG is authorised to engage @malysing data and delivering analytic solutjces 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 Tamsadtion® no nii234,a0qr 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 Cofmany. d e t @ur Businesss eadlistdryrand
Certain Corporate Matters Our Subsidiarie6 o n 1plagd&54 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 Draft Red Herring Prospectus, our Board compisdairettorsincluding two

Executive Directas, andfour Independent Directorgneof whom isa womanndependent Director

The following table sets forth details regarding our Board of Directors as of the date of this Draft Red Herring Prospectus:

Sl. Name, date of birth, designation, address, Age Other directorships
No. occupation, current term, period of directorshp and (years)
1. Adugudi Viswanathan Vl()alnl\liatraman 50 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 48 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 55 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 directorshp 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
. . , 1 Dabur India Limited
Current Term Five years with effect from July 23, 2D4 1 MyySports Private Limited
1  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
Address 3 Lavanya Vilas, 2RaghaialRoad, T. Nagar 1  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, 2R 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 Venkatramais,the Founder and Chairman of our Company. He holds a postgraéuataa in management
from IIM Calcutta, and a Bachelor of Technology in Civil Engineering from I[IT Madras. Hedwesalyears 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 Directoshe was associated with RBS Servikelia 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 Draft Red Herring,Rlaspgctus
the term of his/her directorship in such company.

None of our Directors is, or wasdérector of any listed company, which has been or was delisted from any stock exchange, during th
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.

AAmount attributable to postmployment benefits, long term employee benefits, and compensated absence have not been disclosed as the same ¢é@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 1,20, 00,000 per annum.
Performance Bonus He is eligible for performance bonus of
targets of the Company for the full year payable on an annual basis as per the targe
performance bonus scheme, as may be determined by Nominati®teanderationCommittee.
As per the bonus scheme, upon achieving a prescribed revenue threshold of the Company
be entitled to entire or a portion of the annual performance bonus and upon exceeding the p
revenue threshold, he will entitled pooportionately 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 entitled for total remuneration of 2,10, 00 angedbbnuyp e r
as may be decided by the Board. Further, in event of absence or inadequagfitofrpany financial year, the Company will pay
remuneration by way of salary including perquisites and allowance as specified under Section Il of Part Il of Schedoée V to t
Companies Act, 2013 or in accordance with any statutory modification(s) thereo

Pramadwathi Jandhyala

Pramadwathi Jandhyala is acting as a Director of our Company since January 3, 2006. She was appointed as an Executiith Directo
effect from August 5, 2021, pursuant to resolution passed by our Boaghaneholders each dated August 5, 2021. She was paid a
total r e mu 7% milidn duimg Fiscél 2021. 6 .

Amount attributable to posimployment benefits, long term employee benefits, and compensated absence have not been disclosed as ting lsaritetied
distinctly in the actuarialaluation

The details of remuneration governing his appointment, as approved by the Shareholders in their meeting held on Auguete5, 202
stated below:

Particulars Remuneration
Fixed Compensation 1,20,00,000 per annum.
Performance Bonus She is eligible for performance bonus of

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 achieving a prescribed revenue threshold of the Company
be entitled to entire or a portion of the annual performance bonwgpandxceeding the prescrib
revenue threshold, he will entitled to proportionately higher percentage of the bonus.

Perquisites Personal accident cover and group |ife i
policy. She is not entitled tatsng fees for attending the meetings of the Board of Directors o
Company or any committees thereof.

She is entitled for total remuneration of 2,10, 00man€ed p
bonus as mape decided by the Board. Further, in event of absence or inadequacy of profits in any financial year, the Company w
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 Directors

Pursuant to the Board resolution dafadjust 4 2021, each Noiftxecutive Director, including the Independent Directors is entitled to
recei ve sil00,000iogatténding sneetinfys of the Board and sitting fees of 5 0 for@Gtfefding 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 cair Direct
(including contingent odeferred compensation) other than the remuneration paid to them for such period. The remuneration paid to c
Directors in Fiscal 2021 is as follows:

(1) Executive Directors

The managerial remuneration paid to our Executive Directors, for the Financial Year 2021 is as follows:
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(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 da@thot be ider
distinctly in the actuarialaluation

(2) Non-Executive and Independent Directors

All Non-Executive and Independent Directors of our Company were appoitgeed/airch 31, 2021 and therefore,neuneration,
sitting fees or commissiomas paidfor Fiscal 2021.

Remuneration paid by our Subsidiaries

None of our Directors have received ane 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 arrangemeniraterstanding 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 Stadtuoeés eodn Gpmaigeaf oufiDirectors hold any Equity Shares as on the date of this Draft
Red Herring Prospectus.

Int erest 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 reimburseexpeinses available to 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 Directors o n 157.a g e

Our Directors may also be regaddes interested in the Equity Shares held by them or by their relatives, if any or to the extent of benefit
arising out of such shareholding and to the extent of the transactions entered into in the ordinary course of busiresemjtaries

in which our Directors hold directorship, or to the extent the Equity Shares that may be subscribed by or allotted to them or t
companies, firms and trusts, in which they are interested as directors, members, partners, trustees or promotersieap agoiatab

to this Offer. Our Directors may also be deemed to be interested to the extent of any variable pay as per the termppointinegnt,

as applicable, dividend payable to them and other distributions in respect of such Equity Shares.

No loans have beeavailed by our Directors from our Company or the Subsidiary.

None of our Directors are interested in the contracts, transactions, agreements or arrangements entered into or totelgntened
Company with any company in which they hold directggstor any partnership 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 anrecfoosir 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 170 aane of 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
158, 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 appadngmerfi of Executive Directors and N&xecutive Directord o n 156a 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 aidditional Director
Dipali HemantSheth June 18, 2021 Appointed as andependent 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 aChaipersonandExecutive 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 moniegich together with the money already borroywaoes not exceed aggregate of the pgicsharecapital,
free reserves and securities premium of our Compaqmyart fr om t emporary | oans obtained
course of business.

Corporate Governance
The provisions relating to corporate governance prescribed und8EtieListing 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 Draft Red Herring Prospectus, our Board asectors comprising ofwo Executive Directors, antbur
Independent Directsrincludingonewoman 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 Companie20A&, our Company 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 enswae 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 paduaht to e
the omnibus approvals given;

(6) examining and reviewing, with the management, the annual financial statements and auditor's report thereon before wubmissic
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 docunseniig 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 gperformanceaandieiffdctivenéss 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 quadttorant, 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 esuplitsliscussion
to ascertain any area of concern;

(17) looking into the reasons for substantial defaults in the payment to depositors, debenture holders, shareholders (oncase 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 anagkexceptio

cases;

(21) approval of appointment of chief financial officer (i.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), submitteddenreata
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:

i 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 crontinue 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 reseantd 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 ermi ni ng t he Co mpananerateon ppolidges oy exerutive slipaocsiintluding pension rights and any
compensation payment, and determining remuneration packages of such directors;

(11) Administering, monitoring and formulating detailed terms and conditions of the employee stimck smhteme, 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 peddrby the compensation committee under[®8ecurities 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 securitiesalaasded from 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 and Disclos
Requirements) Regulations, 2015, as amdratdoy 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 dersdéd Relationship Committee i st 2018 and Reguatiod 20rofctlee SEBI 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 totteanssfession of shares,
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;
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(3) Review ofadherence to the service standards adopted by the Company in respect of various services being rendered by the Reg
and Share Transfer Agent; and

(4) Considering and specifically looking into various aspects of interest of shareholders, debenturahdldgrsr security holders;

(5) Investigating complaints relating to allotment of shares, approval of transfer or transmission of shares, debenturetheor any
securities;

(6) Giving effect to all transfer/transmission of shares and debentures, demat@ialifsshares and mnaterialization 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 taken by the Company for reducing the quantum of unclaimed dividends &
ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the Company; and

(8) Carrying out sah other functions as may be specified by the Board from time to time or specified/provided under the Compani
Act or SEBI Listing Regulations, or by any other regulatory authority

Corporate Social Responsibility Committee
The members of the Corporatect&d 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 Madmng, 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 A Cor pactivides & beéSo c i
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 pglaf the Company and 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 memlers of the IPO Committee are:

1. Pramadwathi Jandhyala (Chairperson);
2. Adugudi Viswanathan Venkatramgand
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 decide the terms and conditions of the Qfént tearaqus
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 authorised to perform the following functions:
(1)t o decide in consultation with the BRLMs the act uaBquitgi ze
Shareso) , and/ or reservation on a competitive basi s, an

discount to be offered to retail individual bidders or eligible employees participating in the Offer and all the ternmglioti£o
of the Offer, including without limitation timing, opening and closing dates of the Offer, price band, allocationfa!totelegible
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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 the BRLMs, and in consultation with BRLd{#® apgd enter into agreements

with intermediaries, conanagers, underwriters, syndicate members, brokers, escrow collection bankers, auditors, independe
chartered accountants, refund bankers, registrar, grading agency, industry expert, legal cepnsétsjek, printers, advertising
agency(ies), and any other agencies or persons (including any successors or replacements thereof) whose appointment is rec
in relation to the Offer and to negotiate and finalize the terms of their appointmentjrigdhud 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, settle, approve, adoptcan ar r ange f or submission of the draft roe
prospectus (ARHPO) , the Prospectus, the preliminary and
clarifications, reply to observations, addenola corrigenda thereto, to appropriate government and regulatory authorities,
respective stock exchanges where the Equity Shares are j
Tamil Nadu at Chennai étifultesgibedies;ar of Companieso), in

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 Securities and Exchange Board of Indigd Csgiloand

Di sclosure Requirements) Regulations, 2018, as amended |
other applicable laws

to decide the total number of Equity Shares to be reserved for allocation to eligible catedoviestofs, 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 investors/ underwrite
respect of the bid amounts antiank account as the refund account for handling refunds in relation to the Offer and in respect o
which a refund, if any will be macgle

to open account with the bankers to the Offer to receive application monies in relation to the Offer in termsrod@@jtof 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 bank agreement, underwriting agreemeamheatgewith 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, legal advisors, auditors, Stock Exchangess BRilMther 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, seek clarifications, obtain approvals and seek iexamipnecessary, from the Stock Exchange, the
Securities and Exchange Board of India (ASEBIO0O), the Re
statutory and governmental authorities in connection with the Offer, as requiegaplizable 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 sanctions as may be required, and wherever necessamateésogbanodifications / amendments

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 stock exchanges, to exect

and to deliver or arrange tlaelivery of the equity listing agreement(s) or equivalent documentation to the Stock Exchanges an
to take all such other actions as may be necessary in connection with obtaining such listing

(11)to determine and finalize, in consultation with the BRLMs, ihiee 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 antit &quity Shares to the demat accounts of the successful allottees in accordance
with applicable laws and undertake other matters in connection with or incidental to the Offer, including determiningpthe anc
investor portion, in accordance with the SEBDR 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 such features and attributes as may be requirpobaitt tfor 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 the Company to sign all or any of the aforemedtionstnts;

(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 necessary by the Board or the IPO Committee or asdexquired L
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 Companyds | ender s, jregulatdry autleontiesunrireia gra r t
outside India, and any other consents that may be required in connection with the Offer in accordance with the apgicable law

(15)to determine the price at which the Equity Shares are offered, allocated, transferrechléottiédrto 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 categories of investors

(16)to settle all questiongifficulties or doubts that may arise in relation to the Offer, as it may in its absolute discretion deem fit

(17)to do all acts and deeds, and execute all documents, agreements, forms, certificates, undertakings, letters, andaastraynents
be necessy 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 withdraw the DRHP or RHP or to decide not to peateith the Offer at any stage, in consultation with the BRLMs and in
accordance with the SEBI ICDR Regulations and applicable laws

(20)to submit undertaking/certificates or provide clarifications to the SEBI, Registrar of Companies, and the relevamistiogk €)
where the Equity Shares are to be listed; and

21t o authorize and empower officers of the Company (each,
execute andeliver, on a several basis, any agreements and amamnge as well as amendments or supplements thereto that the
Authorized Officer(s) consider necessary, appropriate or advisable, in connection with the Offer, including, withoohlimitati
engagement letter(s), memoranda of understanding, the listingreggres) with the stock exchange(s), the registrar agreement
and memorandum of wunderstanding, the depositoriesd agree
appropriate), the underwriting agreement, the syndicate agreement wRIthés and syndicate members, the stabilization
agreement, the share escrow agreement, the escrow and sponsor bank agreement, confirmation of allocation notes, allotment
advice, placement agents, registrar to the Offer, bankers to the Company, managersijtarg] escrow agents, accountants,
auditors, legal counsel, depositories, advertising agency(ies), syndicate members, brokers, escrow collection banisers, audito
grading agency and all such persons or agencies as may be involved in or concertredl@fitr, if any, and to make
payments to or remunerate by way of fees, commission, brokerage or the like or reimburse expenses incurred in connection w
the Offer by the BRLMs and to do or cause to be done any and all such acts or things that theed@tificer(s) may deem
necessary, appropriate or desirable in order to carry out the purpose and intent of the foregoing resolutions forathe @ffer;
such agreements or documents so executed and delivered and acts and things done by any smetl @tfiber(s) shall be
conclusive evidence of the authority of the Authorized Officer and the Company in so doing.
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Management Organisation Chart

Board of Directors

Adugudi Viswanathan Venkatraman Pramadwathi Jandhyala
ExecutiveDirector-Chairperson 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 Officeduy 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 outompany 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 ®6.00mdionnppramymAs 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 Draft Red Herring Prospectus i
follows:

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 Keéytanagerial 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 Persohig party to any bonus or profiharing plan of our Company, other than gmaual
performancdonusprovided under the target bagaelformance bonus scheipayable 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 NorRiaatioeratidn
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
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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 pikeir terms of appointment, reimbursement of expenses incurred by them during the ordinary
course of business and statutory benefits such as gratuity, provident fund and pension entitled to our Key Managesghl Persor
The Key Managerial Personnel mayaalse deemed to be interested to the extent of any dividend payable to them and othe
distributions in respect of Equity Shares held in our Company, if any. Some of our Key Managerial Personnel are entitled
employee stock options and equity shares riegufrom the exercise of options issued by our Company. None of the Key

Management Personnel have been paid any consideration of any nature from our Company other than their remuneration.

Arrangement or understanding with major shareholders, customers, supliers or others

There is no arrangement or understanding with the major shareholders, customers, suppliers or others, pursuant to which
Key Management Personnel was selected as a Key Managerial Personnel or member of senior management.

Contingent and deferred compensation payable to Key Managerial Personnel

As on the date of this Draft Red Herring Prospectus, there is no contingent or deferred compensation payable to Key Manage
Personnel, which does not form a part of their remuivera

Payment or Benefit to officers of ourKey Managerial Personnel

Except as stated in this section, nosoa | ary amount or benefit has been pai
including Key Managerial Personnel within the two precedirgryer is intended to be paid or given as on the date of this
Draft Red Herring Prospectus.

Changes in the Key Managerial Personnel

Except as idChanges$iotheeBdardiinthe fast three y@asd as disclosed below, there have been no changes in
our Key Managerial Personngl the last three years:

Name Designation Date of change Reason for change
Rajan Sethuraman Chief Executive Officer July 21, 2021 Appointment
RajanBalaVenkatesan Chief Financial Officer July 21, 2021 Appointment
Kesavan V R Company Secretary an July 21, 2021 Appointment
Compliance Officer

Adugudi Viswanathar] Chairman, Executive Director | August 5, 2021 Appointment
Venkatraman

Pramadwathiandhyala Executive Director August 5, 2021 Appointment

Employee Stock Option Plans

For details of our Compan yGapgital 8tmguréo yoere6Qesagpec k opti on pl ar

169



OUR PROMOTERS AND PROMOTER GROUP

Adugudi Viswanathan Venkatraman and Pramadwathi Jandhyala are the Promoters of our Company and are in control of
today affairs of our Company. As on the date of this Draft Red Herring Prospectus, our Promoters hold an aggregate
137,760,00CEquity Shares, equivalent #9.30% of the preOffer issued, subscribed and paid Equity Share capital of our
Company. For further details on sharehol di ngCapithlStoatur® Pr o
on pages0.

Our Promoters

1. Adugudi Viswanathan Venkatraman

Adugudi Viswanathan Venkatraman (DI19124005%, aged 50 years, is one of o
Promoters, and is also the Director of our Compé&tey/resides at 3K, Rohini, 17, 21
Seaward Road, Valmiki Nagar. Thiruvanmiyur, Chennai 600041, Tamil Nadu.

Hi s driver 6s TNLOA®R0HIE76 His Aadhaar card siumber is 983
9296 7797.

His permanent account number is AAIPV3768Q.
Ot her than as di s ©Ourd®omaer Group tHistbrg and @edail

Corporate Matter8 a @Out Mdnhagemedt o n 17k 1@ and 154 respectively,
Adugudi Viswanathan Venkatraman is not involved in any other venture.

Pramadwathi Jandhyala (DIR0732854, aged 48 years, is one of our Promoters, al
also the Director of our Company. She resides at 3K, Rohini, 17, 2nd Seawarq
Valmiki Nagar. Thiruvanmiyur, Chennai 600041, Tamil Nadu.

Her dr i ver 06 ssKLO71O%008682HenAadhaarcard number is 5877 5¢
9116

Her permanent account number is AAOPJ1821G.
Ot her than as di sicOurcPsomater Group fHistorg and @ecdtdin

Corporate Matter6 a @uf Mdnagemeidt o n 17T Bl&and 154 respectively
Pramadwathi Jandhyala is not involved in any other venture.

Our Company confirms that the PAN details, bank account numbers and passport numbers of Adugudi Viswanath
Venkatraman and Pramadwathi Jandhyala shall be submittedStotieExchanges at the time of filing this Draft Red Herring
Prospectus with them.

For the complete profiles of Adugudi Viswanathan Venkatraman and Pramadwathi Jandhyala along with details of their dz
of birth, address, educational qualifications, eigece in the business or employment, positions/posts held in past,
directorships held, special achi evement sQurVManagemerd sen ama g
154,

Experience of our Promoters
Our Promoters have adequate experience in the business activities undertaken by our Company.

Interests of our Promoters
Interest of our Promoters in the promotion of our Company

Our Promoters are interested in @@wmpany to the extent that they have promoted our Company and to the extent of their
respective shareholding in our Company and the dividends payable and any other distributions in respect of their respec
shareholding in our Company. Our Promotersiaterested to the extent of any remuneration, or reimbursement received by
them from the Company or its Subsidiaries, in the capacity of Directors of our Company and our Subsidiaries; and payme
made for services rendered by entities in which are Prambteve been interested in. Additionally, our Promoters may be
interested in transactions entered into by our Company with other entities (i) in which our Promoters hold shares, or (
controlled by our Promoters. For details regarding the shareholdimgr ¢fromoters and other interests in our Company, see

t he sect i ©Gapital Steuoturé ,fOUrddnagémentt a RedtatddConsolidated=inancial Informationi Note281
RelatedPartie®d o0 n 6p, 454 and174, respectively
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Interest of our Prometrs in the property of our Company

Our Promoters have no interest in any property acquired in the three years preceding the dalradf Bed Herring
Prospectusor proposed to be acquired by our Company, or in any transaction by our Company for acquisition of lanc
construction of building or supply of machinery

Interest of our Promoters in the promotion of our Subsidiaries

Further,our Promoters are interedt our Company (i) to the extent of the equity shares held by them in our Subsidiaries,
directly or indirectly and the benefits accruing therefrom, and (ii) to the extent that they are a director on thediveatdrsf

of of our Subsidiaries. For tils on how these business interests may impact the interest of our Company, please see tt
secti onRiskRactord | e 0k20d a g

Interest of our Promoters in our Company arising out of being a member of a firm or company

Our Promoters are noiterested as a member in any firm or company which has any interest in our Company. Further, no su
has been paid or agreed to be paid to our Promoters or to any firm or company in which our Promoters are interested,as mem
in cash or shares or othese by any person either to induce our Promoters to become, or qualify them as a director or promote
or otherwise for services rendered by our Promoters or by such firm or company in connection with the promotion or formati
of our Company.

Payment ofbenefits to our Promoters or our Promoter Group

Except as stated ifiRestatedConsolidatedFinancial Informationi Note 28 i RelatedPartie®d, Out Managemeit a n d
fiFi nanci al dnpdgeRi7m&dtandbr/Aréspectively, no amount or benefit heeen paid or given to our Promoters

or members of our Promoter Group during the two years preceding the filing of this Draft Red Herring Prospectus nor is the
any intention to pay or give any amount or benefit to our Promoters or members of our P&aroger

Material Guarantees

Our Promoters have not given any material guarantee to any third party with respect to the Equity Shares, as on ltlie date of
Draft Red Herring Prospectus.

Companies or Firms with which our Promoters have disassociated in the last three years

Our Promoters have not disassociated themselves from any company or firm in the three years immediately preceding the
of this Draft Red HerrindgProspectus.

Change in the control of our Company

Our Promoters, Adugudi Viswanathan Venkatraman and Pramadwathi Jandhyala, are the original promoters of our Compe
Further, there has not been any change in the control of our Company in the fivanyeadsately preceding the date of this
Draft Red Herring Prospectus.

Our Promoter Group

In addition toAdugudi Viswanathan Venkatraman and Pramadwathi Jandtigaléollowing individuals and entities form part
of the Promoter Group of the Company in terms of Regulation 2(1)(pp) of the SEBI ICDR Regulations.

A. Natural persons forming part of the Promoter Group

0] Mr. AV Viswanathan
(i) Ms. Indra Tamilarasan
(iii) Ms. Sarad& V

(iv) Ms. Latha Narayanan
(v) Ms. Vimala A V

(vi) Mr. Rahul Venkatraman

(vii) Mr. Nikhil Venkatraman
(viii) Ms. JUmadevi
(ix) Mr. J Sridhar
B. Entities forming part of the Promoter Group
Nil
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OUR GROUP COMPANIES

I n terms of the SEBI | CbBmMBRagukadbionacl udest éin 8graupc
subsidiary(ies)) with which the relevant issuer company had related party transactions during the period for which financ
information is disclosed, as covered under applicable accgust@mdards, and (ii) any other companies considered material
by the board of directors of the relevant issuer company.

Accordingly, for (i) above, all such companies (other than indirect and direct Subsidiaries) with which there were rglated pa
transa&tionswith which there were related party transactions during the periods coverediestia¢ed Consolidated Financial
Information as covered under the applicable accounting standards, shall be considered as Group Companies in terms of
SEBI ICDR Regulations.

Further, for the purpose of (ii) above, the Board pursuant td#teriality Policy has determined that (other than the companies
categorized under (i) abovejpmpaniegother than indirect and direct Subsidiari@g)h which there were related party
transactions for the period (after the period in respect of wRiebtated Consolidated Financial Informati®mcluded in the
Offer Documents until the date of filing tiie Offer Documentskhall also be consideredaterial and will be discloseas
Group Companies in terms of the SEBI ICDR Regulations.

Based on the above, oBoard pursuant to resolution passed in its meeting hellugiust 5, 202Lhas determined that our
Company does not have any Group Company, as on the date of this Draft Red Herring Prospectus
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DIVIDEND POLICY

The declaration and payment of dividends is recommended by the Board of Directors and approved by the Shareholders
their discretion, subject to the provisions of the, Articles of Association of our Company, Companies Act and othereapplicab
law. The divieend, if any, will depend on a number of factors, including but not limited to the earnings, capital requirements
contractual obligations, applicable | egal restricdlingons,
taxation plicy or any amendments expected thereof, with respect to distribution of dividend, capital expenditure requiremen
considering opportunities for expansion and acquisition, cost and availability of alternative sources of financing,gprevailin
macroeconona and business conditions, and overall financial position of our Company and other factors considered releva
by our Board. We may retain all our future earnings, if any, for use in the operations and expansion of our busindss. As on
date of thisDraf Red Herring Prospectus, our Company hRiskFattors f or
T Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital requirements,
capital expenditures ahrestrictive covenants of our financing arrangements.o n 3% a g e

In addition, our ability to pay dividends may be impacted by a number of factors, including restrictive covenants water the |
or financing arrangements our Company is currently awpaiihor may enter into to finance our fund requirements for our
business activiti eFnancid lodebtednesst bepPi®dgeé ai |l s, see i

We have not declared any dividends in the three Fiscals immediately preceding the filing of this DrbdtriRedProspectus.

Further, our Company has not declared any dividend between the last audited period and the date of filing of this Draft R
Herring Prospectus.
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SECTION V: FINANCIAL INFORMATION
FINANCIAL INFORMATION

[Theremainder of this page has been left intentionally bjank
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OTHER FINANCIAL INFORMATION
The accounting ratios required under Clause 11 of Part A of Schedule VI of the SEBI ICDR Regulations are given below:

Pre-Bonus Issue:

Particulars As at and for the year | As at and for the year As at and for the year

ended March 31, 2021 | ended March 31, 2020 ended March 31, 2019
Basic earnings per s 112.67 90.08 73.87
Diluted earnings per 107.48 84.38 68.69
Return on Total equity (%) 20.89% 20.94% 22.36%
Net asset value per 538.15 428.82 330.28
EBI TDA (i n million 1,128.81 958.48 780.53
AdjustedE B1 T D A miflionn 1,045.71 804.25 726.78

Notes: The ratios have been computed as under:

1. Basic and diluted EPS: Restated profit for the year attributable to equity shareholders of the Company divided by tmdlaveigiye number of
equity shares outstanding at the end of the year. Basic and diluted EPS are computed in accordémté3S/33- Earnings per share

2. Return onTotal Equity%= Restated profit for the year divided by Total Equity at the end of the year.

3. Networth is equal to total equity.

4. Net asset value (per Equity Share) means total equity as restated divided by nunthétydSiiares outstanding at the end of the year adjusted for the
impact of bonus issue after the end of the year but before the date of filing of this Draft Red Herring Prospectus.

5.  Finance income includes ‘Interest income on bank and other depositshterdst income on security deposits' as per Restated Consolidated Financial
information

6. EBITDA = EBITDA stands for earnings before interest, taxes, depreciation and amortisation which has been arrived at fipautbrexpense,
depreciation expense, exceptional items and total tax expense and refthatiegincome to the restated profir the year.

7. Adjusted EBITDA is calculated as EBITDA less other income, excluding finance iiconte. r econci | i ati on T NNGAAP] ust ed
Measure§ Reconci l i ation of Profit/ (dnpage45 for the Year to Adjusted EBI

8. Accounting ad other ratios are derived from ttigestated Consolidated Financial Information

PostBonus Issue:

Particulars As at and for the year | As at and for the year As at and for the year

ended March 31, 2021 | ended March 31, 2020 ended March 31, 2019
Basicear ni ngs per shar ¢ 5.35 4.28 3.52
Diluted earnings per 5.10 3.99 3.26
Return on Total equity (%) 20.89% 20.94% 22.36%
Net asset value per 25.63 20.42 15.73
EBI TDA (in mil lion 1,128.81 958.48 780.53
AdjustedEB1 TDA (i n mi | 1,045.71 804.25 726.78

Notes: The ratios have been computed as under:

1. Basic and diluted EPS: Restated profit for the year attributable to equity shareholders of the Company divided by tdlaveigiye number of
equity shares outstanding at the end of the year. Basic and diluted EPS are computed in accordamté/#3- Earnings per share

2. Return ortotal equity%= Restated profit for the year divided by Total Equity at the end of the year.

Net worth is equal to total equity.

4. Net asset value (per Equity Share) means total equity as restated divided by nuntheétydSiiares outstanding at the end of the year adjusted for the
impact of bonus issue after the end of the year but before the date of filing of this Draft Red Herring Prospectus.

5. Finance income includes 'Interest income on bank and other depositshtardst income on security deposits' as per Restated Consolidated Financial
information

6. EBITDA = EBITDA stands for earnings before interest, taxes, depreciation and amortisation which has been arrived at fipautirexpense,
depreciation expense, eftional items and total tax expense and redufimgnceincome to the restated profit for the year.

7. Adjusted EBITDA is calculated as EBITDA less other income, excluding finance iiconte. r econci | i ati on TNNGAAP] ust ed
Measure§ Reconci |l iation of Profit/ (dnpameds for the Year to Adjusted EBI

8.  Accounting and other ratios are derived from Bestated Consolidated Financial Information

w

Non-GAAP measures

Certain NnoRGAAP measures like EBITDA, EBITDMargin, Adjusted EBITDA and Adjusted EBITDMa r g i n-GAAPN o n
Measureso) presented in this Draft Red Herring Prospec
are not required by, orgsented in accordance with, Ind AS or Indian GAAP. Further, theseGR@P Measures are not a
measurement of our financial performance or liquidity under Ind AS, Indian GAAP, or IFRS and should not be considered
isolation or construed as an alternatteecash flows, profit/ (loss) for the year/ period or any other measure of financial
performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operatint
investing or financing activities derived ioc@rdance with Ind AS or Indian GAAP. In addition, these {EAAP Measures

are not a standardised term, hence a direct comparison of similarly titleGAN&R Measures between companies may not be
possible. Other companies may calculate the-BA&AP Measues differently from us, limiting its usefulness as a comparative
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measure. Although the NeBAAP Measures are not a measure of performance calculated in accordance with applicabls
accounting standards, our Co mp a mayidvestomreenahuatiegmebedausditdsiaiwidelye s

used measure to evaluate a c¢ompanyiWe haye énrttastDraft Red pHerninf)f o r
Prospectus included certain ngBAAP financial measures and certain other industry measigiated to our operations and

financial performance that may vary from any standard methodology that is applicable across the fintech industry. We rely «
certain assumptions and estimates to calculate such measures, therefore such measures maypatdigecwith financial,

operational or industry related statistical information of similar nomenclature computed and presented by other similal
companie® on 3 age

Reconciliation of return on net worth

(" in million)
As at and for the year As at and for the year As at and for the year

ended March 31, 2021 | ended March 31, 2020 | ended March 31, 2019

Equity share capital (1) 8.14 8.11 8.08
Other equity (I1) 4,369.71 3,471.07 2,660.59
Total equity(l1)=(1+11) 4,377.85 3,479.18 2,668.67
Profit for the year (IV) 914.63 728.45 596.65
Return on net worth (1V/(1+I1)) 20.89% 20.94% 22.36%

Reconciliation of return on capital employed

(_in million)

As at and for the year
ended March 31, 2021

As at and for the year
ended March 31, 2020

As at and for the year
endedMarch 31, 2019

Total equity(l) 4,377.85 3,479.18 2,668.67
Adjusted EBITDA (I) 1,045.71 804.25 726.78
Return on capital employed (IlI=I1/1) 23.89% 23.12% 27.23%

Reconciliation of net asset value per share
(_in million, except share data)

As atand for the year As at and for the year As at and for the year

ended March 31, 2021| ended March 31, 2020 ended March 31, 2019

Equity share capital (1) 8.14 8.11 8.08
Other equity (II) 4,369.71 3,471.07 2,660.59
Total equity(I1h)=(1+11) 4,377.85 3,479.18 2,668.67
z\ézlrg(r:i?)d average number of equity shares for 170,836,575 170,379,825 169,680,000
Net asset value per shar@/= (11)/1V) 25.63 20.42 15.73

* Net asset value (per Equity Share) means total equity as restated divided by number of Equity Shares outstandingfahthgezndadjusted for the
impact of bonus issue after the end of the year but before the date of filing of this Draft Red Herring Prospectus.

Reconciliation of debt equity ratio

(_in million)
As at and for the year As at and for the year As at and for the year
ended March 31, 2021| ended March 31,2020 ended March 31, 2019
Noncurrent borrowings (1) 226.13 - -
Current maturities of nenurrent borrowings (11) - - -
Total borrowings Il = (I+11) 226.13 - -
Equity share capital (V) 8.14 8.11 8.08
Other equity (V) 4,369.71 3,471.07 2,660.59
Total equity (VI)=(IV+V) 4,377.85 3,479.18 2,668.67
Debt equity ratio (VII=I/VI) 0.05 NA NA

In accordancevith the SEBI ICDR Regulations the audited financial statements of the Company and our Material Subsidiarie
for the financi al year ended March 31, 2 0 2 Auditedvranancidd 3 1
Statement® ) ar e aowranvelsie bbktps://wavw.latentview.com/financialsf-latentviewanalyticscorporation/

Our Company is providing a link to this website solely to comply with the requirements specified in the SEBI ICDR
Regulations. The Audited Financial Statements dbaonstitute, (i) a part of this Draft Red Herring Prospectus; or (ii) a
prospectus, a statement in lieu of a prospectus, an offering circular, an offering memorandum, an advertisement, @an offer |
solicitation of any offer or an offer document or reenandation or solicitation to purchase or sell any securities under the
Companies Act, the SEBI ICDR Regulations, or any other applicable law in India or elsewhere. The Audited Financi
Statements should not be considered as part of information thatvesyanshould consider for subscription to or purchase of
any securities of our Company and should not be relied upon or used as a basis for any investment decision.
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None of our Company or any of its advisors, nor BRLMs or the Sellmyeholders, nor any of their respective employees,
directors, affiliates, agents or representatives accept any liability whatsoever for any loss, direct or indirect,caniging fr
information presented or contained in the Audited Financial Statenoerke opinions expressed therein.
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RELATED PARTY TRANSACTIONS
For details of the related party transactions, as per the requirements under applicable Accounting Standards i.e. Ind AS

O0Rel ated Party DiXs2020ans 200 and as reparted infiRestatar ICon&olidated Financial Information
,  SFemancidiInformatioriNotes280 begi nni2h7g on page
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MANAGEMENT®6S DI SCUASISLYSNOFANMAENCIAL CONDITION AND RESULTS OF
OPERATIONS

The following discussion of our financial condition and results of operations should be read in conjunction \Riéstated
Consolidated Financial Informatioan pagel74.

This Draft Red Herring Bspectus may include forwatdoking statements that involve risks and uncertainties, and our actual
financial performance may materially vary from the conditions contemplated in such fdoekidg statements as a result of
various factors, including tise described below and elsewhere in this Draft Red Herring Prospectus. For further information,
see NFbowhkhrdg St at dInkling s 0r emand pfaRyiesSkgnifleantcFactors affectireg mut Rasults of
Oper at i on s20and237 rpspegteedy, for a discussion of certain factors that may affect our business, financial
condition or results of operations.

Our Companyds Fiscal commences on April 1 and ends on |
particular Fiscal are to the 12 months ended March 31 of that particular ygakess otherwise indicated or the context
otherwise requiresthe financial information for Fiscals 2019, 2020 and 2021, included herein is derived from the Restated
Consolidated Financialnformation included in this Draft Red Herring Prospecttsor f ur t her i nf or mat
Consolidated Financiadinformatiord on 1pa g e

Unl ess the context otherwise requires, i n tVidwiAsalytcelLimitddo n,
on a consolidated basis and references to Athe Company
standalone basis.

Unless otherwise indicated, industry and market data used in this section has been deriveuldiging publications, in
particul ar, Dath&Analigs Market Analysid, Gochpet@d Benchmarking & LatentView Profilingd at ed Awu
11,2021( t hZmnowiRepord ) , pr epar ednnavard exclgsvalyeammissyoned and paidjous in connection

with the OfferUnless otherwise indicated, financial, operational, industry and other related information derived from the Zinnov
Report and included herein with respect to any particular year refers to such information for thetrebdeadar year. For
more i nformat i ofi|ndustrg ieformakon s\duded an this ®nafsRed Herring Prospectus has been derived
from an industry report exclusively commissioned and paid for by us for such purpose at an agreed fee fposkeoptine

Offer. There can be no assurance that such thady statistical, financial and other industry information is either complete or
accurated on 3add so see, AiCertain Conventions, Pr es erentyaft i or
Presentatioi | ndustry and Maltket Datad on page

OVERVIEW

We are among the leading ptptay data analytics services companies in InSizufce: Zinnov Repgrtbased on our expertise

of the entire value chain of data analytics from datd analytics consulting to business analytics and insights, advanced
predictive analytics, data engineering and digital solutions. Across industries, data and analytics are being leveraged
enterprises to guide business strategy and optimize spendiisgpde amid growing financial uncertaintieSo(rce: Zinnov
Repor). We engage and provide services to blue chip companies in Technology, BFSI, CPG & Retail, Industrials and oth
industries. We have emerged as one of the most trusted partners to Beverad 500 companies in recent ye&sufce:
Zinnov Repoit and have worked with over 30 Fortune 500 compani#ee last three FiscalSome of the key clients that we
work include Adobe, Uber Technology andEleven.

As an analytics provider wittapabilities across business functions, we engage with several key stakeholders within our clier
organizations, including CFOs for finance and risk analytics, CMOs for marketing insights, CHRSs for HR analytics, CSC(
for supply chain analytics, furthershgthening our client relationships across multiple touchpoints.

Revenue is disaggregated primarily by geographical markets and reviewed by management accordingly. We provide servi
primarily to companies in Technology, CPG and Retail, Industrials,B&&l industries, and the following table sets forth
certain information on our revenue from operations by industry for the periods indicated:

Fiscal
2021 2020 2019
(Proforma)

Amount Percentage of Amount Percentage of Amount Percentage of

( mi | Revenue from ( mi | Revenue from ( mi | Revenue from

Operations (%) Operations (%) Operations (%)
Technology 1,934.59 63.25% 1,870.84 60.28% 1,659.13 57.62%
CPG & Retall 294.19 9.62% 258.32 8.32% 297.40 10.33%
Industrials 536.56 17.54% 479.16 15.44% 381.56 13.25%
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BFSI 293.45 9.59% 495.25 15.96% 541.25 18.80%
Total 3,058.79 100.00% 3,103.57 100.00% 2,879.34 100.00%

We serve clients across countries in the United States, Europe, and Asia throwgylbsidiaries in the United States,
Netherlands, Germany, United Kingdom and Singapore, and our sales offices in San Jose, London and Singapore. In Fis
2021, 2020 and 2019, revenue from clients in the United States represented 92.88%, 92.33% anaf 80r9E4enue from
operations in such periods, respectively, and revenue from clients in United Kingdom represented 1.85%, 1.78% and 3.75Y%
our revenue from operations in such periods, respectively.

We design and engineer resatiented analytics solions for clients across industries, that enable them to operate more
efficiently by predicting outcomes that fuel digital transformation and sustainability. Our expertise in business analytic
includes analytics with respect to customer profiling, tadyeterketing, supply chain management, finance and risk
management, and HR functioMge provide these services on the back of the expertise and understanding we have develope
of various AlI/ML algorithms that power our digital analytics implementatitvs have consistently been recognized by the
industry as |l eaders in anSrbngPerfamegy i mcCusi ogebyAfralrytist
2017 and 2019, and by Gartner in the Market Guide for Advanced Analytics Service Prinvidéasketing in 2017.

We classify our business into: (i) Consulting services, that involves understanding relevant business trends, challenges,
opportunities and preparing a roadmap of data and analytics initiatives that addresses them; (ii) Data engineering, tha
undertiken to design, architect and implement the data foundation required to undertake analytics; (iii) Business analytics, t
delivers analysis and insights for clients to take more accurate, timely and impactful decisions; and (iv) Digital sudfitions
we develop 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 &y reven
for Fiscal 2021, that includes sor&the Fortune 500 companies, for an average of over six years as of June 30, 2021. Fo
instance, as of June 30, 2021, we had been engaged bybase& global software giant for over 10 years, by ebbkd
multinational ecommerce corporation for overghit years, and by a Ulsased global internet digital marketing and search
giant for over five years, which reflects how deeply embedded we are in their daily workflows and decision making processt
Revenue from operations from our top five clientsin&isc 2021 amounted to 1,651. 85
our revenue from operations in such periods. Revenue from operations from clients that we have engaged with for over f
years as of June 30, 2021, represented 55.27%, 67.51% and 79. 06¥a.evenue from operations 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
trusted thought leadership partner. Our growth artlie of innovation has been fostered by the entrepreneurial spirit of our
Promoters and experienced senior management. Our Promoters have been instrumental in establishing and growing
analytics capabilities.

In Fiscals 2021, 2020 and 2019, our P&® s 914.63 million, 728.45 million
Margin was 29.90%, 23.47% and 20.72%, respectively. Fi scal s 2021, 2020 and 2019,
million, 804. 25 mi | éctivelyyand Adjusied EBITDAR Margih 8vasrd4.119%, 2590% and 25.245%,
respectivel y. I n Fiscals 202128 282 O0mialnldi &2mM,19, D%8. £BIm

respectively, and EBITDA Margin was 36.90%, 30.88%, and 27.11%ctgply. Our ROCE was 23.89%, 23.12%, and
27.23%, in Fiscals 2021, 2020 and 2019, respectively, and ROE was 20.89%, 20.94%, and 22.36%, in these peric
respectively For reconciliation of Adjusted EBITDA, séd& NonGAAP Measure$ Reconciliation of Préit/ (Loss) for the

Year to Adjusted EBITD)on page245.

PRESENTATION OF FINANCIAL INFORMATION

The Restated Consolidated Statement of Assets and Labilities as at March 31, 2021, March 31, 2020 and March 31, 2
(Proforma) and the Restat€bnsolidated Statement of Profit and Loss (including Other Comprehensive Income), the Restate
Consolidated Statement of Changes in Equity and the Restated Consolidated Statement of Cash flows for the years ended M
31, 2021, March 31, 2020 and March, 2019 (Proforma), and Summary Statement of Significant Accounting Policies and
ot her explanatory i nf orRedated Gomsolidated imanctaldnformatod pr had beenas
under I ndian Accl@di8ad)i nmgo tBerfaentddal83@lof the(CGdmpanies Act, 2013, and other relevant
provisions of the Act as amended from time to time.

The Restated Consolidated Financial Information has been prepared in accordance with the requirements of: Section 26 of
| of Chapter Il of the Act; relevant provisions of the SEBI ICDR Regulations; and the Guidance Note on Reports in Compan
Prospectuses (Revised 2019) issued blIgAldhe Institute of

The Restated Consolidated Financial Informationtdesesn compiled from:
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1 The audited consolidated financial statements for the year ended March 31, 2021 and March 31, 2020 (being compara
period for the financials for the year ended March 31, 2021), that have been prepared under Ind AS notifiedtiorder Se
133 of the Companies Act, 2013 and other relevant provisions of the Act as amended from time to time

The financial statements for the year ended March 31, 2021 are the first financial statements has been preparec
accordance with Ind AS. The dabé transition is April 1, 2019. The transition to Ind AS has been carried out from
accounting standards notified under section 133 of the Act read with Companies (Accounts) Rules 2014 (as amende
which is considered as the Indian GAAP, for purposes@f8 101, Firstime adoption of Ind AS.

1 The audited consolidated financial statements as at and for the year ended March 31, 2019, which were preparec
accordance with Indian GAAP. The Restated Consolidated Financial Information also includesl fatatecreents for the
year ended March 31, 2019 which have been prepared from the audited consolidated financial statements as at and fo
year ended March 31, 2019; and have been adjusted as described in Note 37 to the Restated Consolidated Fina
Information to align with the policies followed in the adoption of Ind AS effective April 1, 2019, the transition date.

The difference between equity balance computed under financial statements for the year ended March 31, 2019 (i.e. eq
under Indian GA& adjusted for impact of Ind AS 101 items and after considering profit or loss for the year ended March 31
2019, with adjusted impact due to Ind AS) and equity balance computed in opening Ind AS balance sheet as at transition
(i.e. 1 April 2019), prpared for filing under Companies Act, 2013 has been adjusted as a part of restatements adjustments &
carried forward to opening Ind AS Balance sheet as at transition date (as at April 1, 2019) adopted for reporting unc
Companies Act, 2013.

For furtheri n f o r ma tRestated Cors@idatedi Financial InformatibiNote 34: Explanation of transition to Ind &S o n
page224.

SIGNIFICANT FACTORS AFFECTING OUR RESULTS OF OPERATIONS AND FINANCIAL CONDITION
Client Acquisitionand Expansion

Client relationships are the core of our business. Our ability to grow our business requires both identifying new clients a
expanding our breadth of services with existing ones. The process of engaging with new clients and evolving into a thou
partnerdepends on various factors and can present significant challenges. Not every new client will necessarily become a lo
term partner. Our solutions allow organizations to transform themselves and define their objectives using data. Suct
fundamental shifin how an institution operates can be difficult.

We had an active client base of 45, 47 andlshtsas of March 31, 2021, 2020, and 2019, respectively. Our ability to grow
our client base and drive market adoption of our solutions is affected bgdbepwhich organizations digitally transform and
their prioritization on data analytics spends compared to legacy spends. We expect that our revenue growth will be primai
driven by the demand for data and analytics services. We believe the deghéehtpraspective clients recognize the need for
our offerings to maximize their business process, would lead to a higher budget allocation by such prospective clients
engaging our services. This will drive our ability to acquire new clients and iecakes to existing clients, which in turn, will
affect our future financial performance.

We intend to leverage on the growing data and analytics industry to grow our client base. We have invested, and intenc
continue to invest in our sales functionsldanctional expertise, in order to drive sales to new clients. In particular, we have
made, and plan to continue to make, investments to enhance the expertise of our sales and marketing organization within
key focus industries of Technology, BFSI, CR®Retail, and Industrials.

We typically expand our offerings among our client organizations by -seilisg to multiple business units within these
organizations. Our ability to increase sales to existing clients depends on a number of factors, thelsitiegpf our technical
teams, clientsé |l evel of satisfaction with our semding ces
levels. Our repeat business has steadily grown and contributed a significant portion of owe fearareontracts with clients

over the years indicating a high degree of client loyalty. Our ability to establish and strengthen client relationskjpsnand e
the scope of our products and services will be an important factor in our future growth ailityuto continue increasing

our profitability.

Growth in the United States market and other markets outside India

The US market has historically been our single largest market. In Fiscals 2021, 2020 and 2019, our clients locatetkih the Un
States rpresented 92.88%, 92.33% and 90.91%, of our revenue from operations, respectively.
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Our continued business growth and financial performance will depend on our ability to continue to grow our client base in tl
United States market. The concentration of mwenues from operations from the United States heightens our exposure to
adverse developments related to competition, as well as economic, political, regulatory and other changes. Any such adv
development affects the overall economy of the UnitedeStatay have a material adverse effect on our business, financial
condition and results of operations.

Pricing of and margin on our services and revenue mix

For most of the agreements we enter into with clients, the rates we charge for our professiankdy &etor impacting our
gross profit margins and profitability. Rates vary by complexity of the project and the mix of staffing. The margin on oul
services is impacted by the increase in our costs in providing those services, which is influenced inflavimyp and other
factors. As a client relationship matures and deepens, we seek to maximize our revenues and profitability by expanding
scope of services offered to that client and winning higher profit margin assignments.

Recruitment, retentiorand management of technical workforce

Our ability to recruit, retain and manage our technical workforce influences our gross profit margin and our results c
operations. As of June 30, 2021, we had 729 qualified and skilled personnel in our workfoncansge employee headcount

and utilization based on ongoing assessments of our project pipeline and requirements forspdasicycapabilities and
functional expertise. An unanticipated termination of a significant project could cause us to experencemployee
utilization resulting from a higher than expected number of idle professionals. Our ability to effectively utilize oureesiploy

is typically improved by longeterm client relationships due to increased predictability of client needshwvepurse of the
relationships.

Our success depends in large part of our ability to attract, retain and train our employees, in particular highly skille
mathematicians and statisticians, and management professionals.

Our employee benefits consists ofagees, wages and bonus, contribution to provident fund and other funds, share based
payments, and staff welfare. Salaries and wages in India, including in the services industry, have historically be@séower th
in the United States, Europe and otheredeped economies. However, if these costs in India continue to increase at a rate
faster than in the United States, Europe and other developed economies due to competitive pressures, we may experier
greater increase in our employee costs, therebyregastie of our principal cost advantages over competitors in the United
States, Europe and other developed economies. In addition, our ability to manage our employee costs will also be hea
impacted by our international and domestic resource mix. Fon@raany increases in visa fees or healthcare insurance costs
for employees located in developed countries such as USA, would increase our employee costs.

In addition, as we continue to invest in the recruitment and retention of sales staff in limumgowth strategies, we are
likely to incur costs in relation to our market penetration, sales and marketing initiatives, and for the recruitmesat of sale
employees located in India and overseas.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation

The Restated Consolidated Statement of Assets and Labilities as at March 31, 2021, March 31, 2020 and March 31, 2
(Proforma) and the Restated Consolidated Statement of Profit and Loss (inclutén@@mprehensive Income), the Restated
Consolidated Statement of Changes in Equity and the Restated Consolidated Statement of Cash flows for the years ended M
31, 2021, March 31, 2020 and March 31, 2019 (Proforma), and Summary Statement of Sighiftcamiting Policies and
other explanatory i nf orRedlated Gonmsoliddted Girabclaldnformato® pr had beenas
under I ndian AccldA&t)i nrgo tSitfainedda rudrsd e(ri Secti on 13 3elegaht t h
provisions of the Act as amended from time to time.

Use of estimates and judgments

In preparing the Restated Consolidated Financial Information, we have made judgments, estimates and assumptions that a
the application of accounting policiasd the reported amounts of assets, liabilities, income and expenses. Actual results ma
differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accour

estimates are recognized prospectively.

Judgements
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Information about judgements made in applying accounting policies that have the most significant effects on the amoul
recognized in the Restated Consolidated Financial Information are included notes therein.

Assumptions and estimation uncertgies

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material aidjustment
the assets and liabilities within the next financial year and are as described in the notes to the Restated Cdrisafidiated
Information.

Impact on account of COVIB19

We have considered the possible impact that may arise from GQ¥, &2 global pandemic, on the carrying amount of our
assets including properly, plant and equipment, receivables, investments, oteet and norcurrent assets. In developing

the assumptions relating to the impact of possible future uncertainties in global economic conditions because of this pander
we, as at the date of approval of these financial statements have used intemdabamal sources of information including
economic forecasts.

Based on current estimates, we expect the carrying amount of the above assets will be recovered, net of provisiomks establis
We have also assessed the impact of the situation on our eayitithancial resources, profitability, liquidity position, internal
financial controls etc., and are of the view that based on present assessment, this situation does not materially @mpact tl
standalone financial statements. However, the impact assasef COVID 19 is a continuing process, given the uncertainties
associated with its nature and duration. We will continue to monitor any material changes to future economic conditions.

Measurement of fair values

A number of our accounting policies adidclosures require the measurement of fair values, for both financial affidaocial

assets and liabilities. We have an established control framework with respect to the measurement of fair values. Whgn meast
the fair value of an asset or a liabyjiliwe use observable market data as far as possible. If the inputs used to measure the fa
value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value measuresegized

in its entirety in the samlevel of the fair value hierarchy as the lowest level input that is significant to the entire measurement

We recognize transfers between levels of the fair value hierarchy at the end of the reporting period during which the char
has occurred.

Significant Accounting Policies
Basis of consolidation

Subsidiaries are entities controlled by the Group. Ghaup controls an entity when it is exposed to, or has rights to, variable
returns, from its involvement with the entity and has the ability to affect those returns through its power over thighentity.
financial statements of subsidiaries are includeth@nrestated consolidated financial information from the date on which
control commences until the date on which control ceases-dritgp balances and transactions, and any unrealized income
and expenses arising from irfgaoup transactions, are elingited. The operating cycle is the time between the acquisition of
assets for processing and their realization in cash and cash equivalents. We have identified twelve months as our operz
cycle.

Foreign currency transactions

Transactions in foreign crencies are initially recorded by at their functional currency spot rates at the date of the transactior
Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at the exchal
rate at the reporting t& Exchange differences that arise on settlement of monetary items or on reporting at each balance sh
date are recognized as income or expenses in the period in which they ariseoMNgary items which are carried at historical
cost denominated infareign currency are reported using the exchange rates at the date of transactionongtary assets

and liabilities that are measured based on historical cost in a foreign currency are translated at the exchange atdeoét the d
the transaction.

Foreign operations The assets and liabilities of foreign operations (subsidiaries) including fair value adjustments arising or
acquisition, if any, are translated into INR, at the exchange rates at the reporting date. The income and expenses of for
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opemtions are translated into INR at the exchange rates at the dates of the transactions or an average rate if the average
approximates the actual rate at the date of the transaction. Foreign currency translation differences are recogniset! in OCI
acamulated in OCI.

Impairment
Impairment of financial assets

We recognize loss allowances for expected credit losses on financial assets measured at amortized cost. At eacheeporting
we assess whether financial assets carried at amortized costard ¢ t | mpaired. A financial &
or more events that have a detrimental impact on the estimated future cash flows of the financial asset have occuoed. Evids
that a financial asset is credit impaired includes the followingervable data: significant financial difficulty of the borrower

or issuer; a breach of contract such as a default or past dues; the restructuring of a loan or advance on terms thabtve woul
consider otherwise; it is probable that the borrower wiiéebankruptcy or other financial reorganization; or the disappearance
of an active market for a security because of financial difficulties.

We follow a O0simplified approachd for recogni t itcomtairoaf i I
significant financing component. The application of simplified approach does not require us to track changes in credit ris
Rather, it recognizes impairment loss allowance based on lifetime impairment pattern at each balance sheefrdateitsight
initial recognition.

Loss allowances for financial assets measured at amortized cost are deducted from the gross carrying amount of tee asset:s
gross carrying amount of a financial asset is written off (either partially or in full) to thetelat there is no realistic prospect

of recovery. This is generally the case when we determine that the debtor does not have assets or sources of incame that «
generate sufficient cash fl ows t o r egncayassethtbat aemoittemdffsould u k
still be subject to enforcement activities in order to comply with our procedures for recovery of amounts due.

We measure loss allowances at an amount equal to lifetime expected credit losses, except favitigg foliwh are measured

as 12 month expected credit losses: debt securities that are determined to have low credit risk at the reporting dete; and «
debt securities and bank balances for which credit risk (i.e. the risk of default occurring ovgrettect life of the financial
instrument) has not increased significantly since initial recognition.

Loss allowances for trade receivables and contract assets are always measured at an amount equal to lifetime expected |
losses. Lifetime expected dielosses are the expected credit losses that result from all possible default events over the expect
life of a financial instrument. Xthonth expected credit losses are the portion of expected credit losses that result from defau
events that are pdbe within 12 months after the reporting date (or a shorter period if the expected life of the instrument is
less than 12 months). In all cases, the maximum period considered when estimating expected credit losses is the maxin
contractual period over vith we are exposed to credit risk.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and whi
estimating expected credit losses, we consider reasonable and suppoftairiation that is relevant and available without
undue cost or effort. This includes both quantitative and qualitative information and analysis, based on our histoiéceleexper
and informed credit assessment and including forward looking information.

We consider a financial asset to be in default when: the borrower is unlikely to pay its credit obligations to us thdutl, wi
recourse to actions such as realizing security (if any is held); or the financial asset is more than past due.

Presentationof allowance for expected credit losses in the balance sheet

Loss allowances for financial assets measured at amortized cost are deducted from the gross carrying amount of the asset
Write-off

The gross carrying amount of a financial asset is writféigeither partially or in full) to the extent that there is no realistic
prospect of recovery. This is generally the case when we determine that the debtor does not have assets or sources of in

that could generate sufficient cash flows to repay theusmts subject to the write off. However, financial assets that are written
off could still be subject to enforcement activities in order to comply with our procedures for recovery of amounts due.

240



Impairment of nonfinancial assets

Our nonfinancial asses, other than deferred tax assets, are reviewed at each reporting date to determine whether there is :
indication of impairment. | f any such indication dngji sts
assets that do nagfenerate independent cash inflows are grouped together int@eastating units (CGUs). Each CGU
represents the smallest group of assets that generates cash inflows that are largely independent of the cash inflows of «
assets or CGUs. The recoverabiaount of a CGU (or an individual asset) is the higher of its value in use and its fair value
less costs to sell. Value in use is based on the estimated future cash flows, discounted to their present value-tasing a pre
discount rate that reflects cuntemarket assessments of the time value of money and the risks specific to the CGU (or the
asset). Our corporate assets (e.g., head office building for providing support to various CGUs) do not generate in@spendent
inflows. To determine impairment afcorporate asset, recoverable amount is determined for the CGUs to which the corporat
asset belongs.

An impairment loss is recognized if the carrying amount of an asset or CGU exceeds its estimated recoverable amol
Impairment losses are recognizedha statement of profit and loss. Impairment loss recognized in respect of a CGU is allocatec
first to reduce the carrying amount of any goodwill allocated to the CGU, and then to reduce the carrying amounts of the otl
assets of the CGU (or group of C&Lbn a pro rata basis.

An impairment loss in respect of assets for which has been recognized in prior periods, we review at each reportinigedtate whe
there is any indication that the loss has decreased or no longer exists. An impairment loss dsifdversdas been a change

in the estimates used to determine the recoverabl engamo
amount does not exceed the carrying amount that would have been determined, net of depreamtatization, if no
impairment loss had been recognized.

Employee benefits

Shortterm employee benefit obligations are measured on an undiscounted basis and are expensed as the related servi
provided. A liability is recognized for the amount expddie be paid, if we have a present legal or constructive obligation to
pay this amount as a result of past service provided by the employee, and the amount of obligation can be estimated reliab

Provident fund.A defined contribution plan is a pestnpbyment benefit plan under which an entity pays fixed contributions
into a separate entity and will have no legal or constructive obligation to pay further amounts. We make specified montt
contributions towards Government administered provident fund seh@iligations for contributions to defined contribution
plans are recognized as an employee benefit expense in profit or loss in the periods during which the related services
rendered by employees.

Gratuity. Our Company provides fgratuity, a defined benefit plan covering eligible employees. The plan provides payment
to vested empl oyees at retirement, death or termination
and the tenure of employment with the Canp. We provide the gratuity benefit through annual contribution to a fund
managed by the Life Insurance Corporation of India (LIC). Such contributions are determined by LIC based on actuari
valuation using "projected unit credit method" as at the balaheet date.

Re-measurement of the net defined benefit liability with respect to gratuity, which comprise actuarial gains and losses, t
return on plan assets (excluding interest) and the effect of the asset ceiling (if any, exoledésy), are recognized in OCI.

The Company determines the net interest expense / (income) on the net defined benefit liability / (asset) for the period
applying the discount rate used to measure the defined benefit obligation at the beginniranntiig@eriod to the thamet
defined benefit liability / (asset), taking into account any changes in the net defined benefit liability / (asset) el yanigpdh

as a result of contributions and benefit payments. Net interest expense and other egfstadds defined benefit plans are
recognized in statement of profit and loss.

Compensated Absenced/e account for liability towards compensated absences based on actuarial valuation done as at t
yearend by an independent actuary using projected areiit method. Reneasurement gain or losses are recognized in
statement of profit or loss in the period in which they arise.

Share based paymenfThe grant date fair value of equity settled sHzased payment awards granted to employees is

recognized s.an employee expense, with a corresponding increase in equity, over the period that the employees uncondition:
become entitled to the awards. The amount recognized as expense is based on the estimate of the number of awards for v
the related serveeand normarket vesting conditions are expected to be met, such that the amount ultimately recognized as «
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expense is based on the number of awards that do meet the related servicermadkabresting conditions at the vesting
date.

Revenue

We are pimarily engaged in the business of rendering analytical services. We have revenue from customers. We recogn
revenue when we satisfy performance obligations under the terms of our contracts, and control of services is transferrec
customers in an amatithat reflects the consideration we expect to receive from customers in exchange for those services. Tt
process involves identifying the customer contract, determining the performance obligations in the contract, determining t
contract price, allocatg the contract price to the distinct performance obligations in the contract, and recognizing revenu
when the performance obligations have been satisfied. A performance obligation is considered distinct from other obligatic
in a contract when it (a)rpvides a benefit to the customer either on its own or together with other resources that are readil
available to the customer and (b) is separately identified in the contract.

Taxes assessed by a government authority that are both imposed on andenbmwitinr a specific revenyaroducing
transaction, that are collected from a customer, are excluded from sales.

A performance obligation is satisfied over time if one of the following criteria are met: the customer simultaneously receive
and consumestheenef i ts as the entity performs; the entityods
controls as the asset is created or enhanced; or tthehe e
entity, and the ety has an enforceable right to payment for performance completed to date.

If control transfers over time, an entity selects a method to measure progress that is consistent with the objectitiegof depic
its performance.

Nature of services

We generallyrecognize revenue for analytical services over time as our performance creates or enhances an asset that
customer controls from fixed price contracts and the customers simultaneously receives and consumes the benefits as and:
the milestones are owpleted as per the terms of the contract. Revenue oratitienaterial contracts are recognized as the
related services are performed. We have adopted thev@ised' practical expedient for performance obligation satisfied over
time with respect to ceain fixed price contracts. It permits an entity to recognize revenue in the amount to which it has a righ
to invoice the customer if that amount corresponds directly with the value to the customer of the entity's performarted comple
to date.

Contract assets and liabilities

Contract assets are recognized when there is excess of revenue earned over billings on contracts. Unbilled revetiiigel are clas
as contract assets when there is unconditional right to receive cash as per contractual terms.bEtdeminvoicing and

when payment is due is not significant. As a practical expedient, we do not assess the existence of a significant financ
component when the difference between payment and transfer of deliverables is one year or less.

Contract assts and contract liabilities are reported in a net position on an individual contract basis at the end of each reporti
period. Contract assets are classified as current on the balance sheet when we expect to complete the related perforn
obligations ad invoice the customers within one year of the balance sheet date, and-tesromgen we expect to complete

the related performance obligations and invoice the customers more than one year out from the balance sheet date. Cor
liabilities are clasfied as current on the balance sheet when the revenue recognition associated with the related custon
payments and invoicing is expected to occur within one year of the balance sheet date andeas langn the revenue
recognition associated with thelated customer payments and invoicing is expected to occur in more than one year from the
balance sheet date.

Contract acquisition/ fulfilment costs are generally expensed as incurred except which meet the criteria for capifdiiezation.
assessment dhis criteria requires the application of judgement, in particular when considering if costs generate or enhanc
resources to be used to satisfy future performance obligations and whether costs are expected to be recovered. Applying
practical expedientthe entity recognizes the incremental costs of obtaining contracts as an expense when incurred if t
amortization period of the assets that the entity otherwise would have recognized is one year or less.
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We record reimbursable out of pocleapenses in both revenue and respective expense head. The goods or services giving ri
to the outof-pocket costs do not transfer a good or service to the customer. Rather, the goods or services are used or const
by the entity in fulfilling its performance obligation to the customer. Therefore, typicalaftocket costs (e.g. travel, meals,
lodging) and the reimbursements of such costs from the customer are presented on a gross basis and are included as p
transaction price.

Government grantsExport benefits in the nature of duty drawback are accounted as income when there is no uncertainty |
receiving the same duly considering the realizability.

Other Income.Dividend income is recognized when the right to receive payment is establishedidatahce sheet date.

Interest income is recognized on a time proportion basis taking into account the amount outstanding and the applisable inte
rate. I nterest income is included under the head fiot her

The6ef fective interest rateb6é is the rate that exactly d
life of the financial instrument to: the gross carrying amount of the financial asset; or the amortized cost of thditihditgial

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount ¢givtienasset
the asset is not credinpaired) or to the amortized cost of the liability. However, for financial assets thabbesme credit
impaired subsequent to initial recognition, interest income is calculated by applying the effective interest rate tditleel amor
cost of the financial asset. If the asset is no longer eimgiired, then the calculation of interest incoraeerts to the gross
basis."

Income tax

Income tax comprises current and deferred tax. It is recognized in statement of profit and loss except to the extdatdabat it
to a business combination or to an item recognized directly in equity or incotimprehensive income.

Current tax. Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and
adjustment to the tax payable or receivable in respect of previous years. The amount of currentttathecfiest estimate of

the tax amount expected to be paid or received after considering the uncertainty, if any, related to income taxesurkds mea
using tax rates (and tax laws) enacted or substantively enacted by the reporting date. Curests taxdcasurrent tax liabilities

are offset only if there is a legally enforceable right to set off the recognized amounts, and it is intended to rasdieedhd

settle the liability on a net basis or simultaneously.

Deferred tax.Deferred tax is reognized in respect of temporary differences between the carrying amounts of assets an
liabilities for financial reporting purposes and the corresponding amounts used for taxation purposes. Deferred tax assets
recognized to the extent that it is prbleathat future taxable profits will be available against which they can be used. Deferred
tax asset$ unrecognized or recognized, are reviewed at each reporting date and are recognized/ reduced to the extent that
probable/ no longer probable respeely that the related tax benefit will be realized.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised grighe liabili
settled, based on the laws that have been enacted or substantivedygl éyatie reporting date. The measurement of deferred
tax reflects the tax consequences that would follow from the manner in which we expect, at the reporting date, to recovet
settle the carrying amount of its assets and liabilities.

Deferred tax asse and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, ani
they relate to income taxes levied by the same tax authority on the same taxable entity, or on different tax entiéigs, but tl
intend b settle current tax liabilities and assets on a net basis or their tax assets and liabilities will be realized simultaneous!

Minimum alternative tax (MAT) under the provision of Income Tax Act, 1961 is recognised as current taStat¢ineent of

Profit and Loss. The credit available under the Act in respect of MAT paid is recognised as an asset only when arehto the ex
there is convincing evidence that the Group would pay normal income tax during the period for which the MACacredit
carried forward for sebff against the normal tax liability. MAT credit recognised as an asset is reviewed at each balance she
date and written down to the extent the aforesaid convincing evidence no longer exists.

Cash and cash equivalents

243



Cash and Cash equivalents comprise cash, bank balances and bank deposits having original maturity less than three mont
Government Grants

Government grants are not recognized until there is reasonable assurance that the Company will comply wititidhe con
attaching to them and that the grants will be received. Such grants are valued at fair value at the initial recognitiomei@ove
grants are recognized in profit or loss on a systematic basis over the periods in which the Company recogpéreseadhex
related costs for which the grants are intended to compensate. Specifically, government grants whose primary contdition is !
the Company should purchase, construct or otherwise acquireun@nt assets are recognized as deferred incomeain th
balance sheet and transferred to profit or loss on a systematic basis over the useful lives of the related assets.

Government grants that are receivable as compensation for expenses or losses already incurred or for the purpose of gi
immediate finanial support to the Company with no future related costs are recognized in profit or loss in the period in whicl
they become receivable.

For furt her Restatad Consotidatedri-inancakl&fornfiatipiote 2: Basis of Preparatian o n 189a g e
CHANGES IN ACCOUNTING POLICIES IN THE LAST THREE FINANCIAL YEARS

There have been no changes in the accounting policies of the Company during the last three financial years, except for v
respect to Ind AS 116, which was effective for accounting gerieginning on or after April 1, 2019.

Ind AS 116

On March 30, 2019, t he MCADI) stnroy idfi edommany | Afdf aAiSr sl 1(6f v
periods beginning on or after April 1, 2019, which provides guidelines fadbeunting of the lease contracts entered in the
capacity of a lessee and a lessor.

We have entered into various operating lease contracts in the capacity of a lessee and lessor and in lines with tlge accour
principles laid down in Ind AS 1186, is rdged to make the following adjustments:

1 To recognise a righdf-use asset and a corresponding lease liability in respect of all the operating leases on th
transition date.

1 To measure the lease liability at the present value of the lease payheanése not paid at that date. The lease
payments shall be discounted using the interest rate implicit in the lease, if that rate can be readily determined. If tt
rate cannot be readily determined, incremental borrowing rate shall be substituted.

1 The kase payments included in the measurement of the lease liability comprise the payments for the right to use t
underlying asset during the lease term that are not paid at the commencement date and includes: (a) fixed payme
(including insubstance fixedayments), less any lease incentives receivable; (b) variable lease payments that depen
on an index or a rate, initially measured using the index or rate as at the commencement date.

1 The asset recognized in lines with the provisions of Ind AS 116ugreelfo be depreciated as per Ind AS 16, Property
plant and equipment.

We have transitioned to Ind AS 116 and availed the transition option as per Ind AS 101 para D(9) to para D(9e) to all lea
contracts existing on April 1, 2019 and consequenthctimepany recorded the lease liability at the present value of the lease
payment discounted at the incremental borrowing rate and the Right of use asset at an amount equal to the lease liabi
Consequently, there are no adjustments made to the operantgdeearnings as on April 1, 2019. For adjustments made to
proforma financial statements for year ended March 31, 2019 refer NotB&3tated Consolidated Financial Information.

For further Restatad Consotidatedri-inangakl&fornfiatioiNote 30 o n 239a g e
NON-GAAP MEASURES

EBI TDA, EBI TDA Margin, Adjusted EBI TDA, Adj ust eGMNAPEBI T
Measureso), presented in this Draft Red Her i igudityPhatiss p e ¢
not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. Further, th&sAARON

Measures are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAI
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and shouldhot be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or at
other measure of financial performance or as an indicator of our operating performance, liquidity, profitability or cash flow
generatd by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP.
In addition, these NoBAAP Measures are not standardized terms, hence a direct comparison of th&zaARMeasures
between companies maybe possible. Other companies may calculate theseG¥&P Measures differently from us,
limiting its usefulness as a comparative measure. Although suckGR&® Measures are not a measure of performance
calculated in accordance with applicable accogntinst andar ds, our Companyds managem
investor in evalwuating us as they are widely used meas:!

Reconciliation of EBITDA and EBITDA Margin, Adjusted EBITDA and Adjusted BBDA margin to Profit for the Year

The table below reconciles restated profit for the period to EBITDA, Adjusted EBITDA, EBITDA Margin and Adjusted
EBITDA Margin. EBITDA is calculated as Profit for the year plus total tax expense/ (credit), finance cost, depreciation and amortizatio!
expens, less finance income. EBITDA Margin is the percentage of EBITDA divided by revenue from operations. Adjusted EBITDA is
calculated as EBITDA less other income, excluding finance income, while Adjusted EBITDA Margin is the percentage of RBuEAd

divided by revenue from operations

Particulars Fiscal
2021 2020 2019
(Proforma)
( mil |l ion)

Profit for the year (A) 914.63 728.45 596.65
Income tax expense (B) 244.59 173.47 108.40
Profit before tax (C=A+B) 1,159.22 901.92 705.05
Adjustments:

Add: Finance costs (D) 26.08 28.93 30.55
Less: Finance income* (E) 125.19 38.92 25.94
Add: Depreciation and amortisation expense (F) 68.70 66.55 70.87
Earnings before interest, taxes, depreciation and amortizatior

expenses (EBITDA) (G= C+BE+F) 1,128.81 958.48 780.53
Revenue from operations (H) 3,058.79 3,103.57 2,879.34
EBITDA Margin (I=G/H) (%) 36.90% 30.88% 27.11%
Less: Other income excluding finance income (J) 83.10 154.23 53.75
Adjusted EBITDA (K=G -J) 1,045.71 804.25 726.78
Adjusted EBITDA Margin (L=K/H) (%) 34.19% 25.91% 25.24%

* Finance income includes ‘Interest income on bank and other deposits' and ‘Interest income on security deposits' aseder Reste
Consolidated Financial information

PRINCIPAL COMPONENTS OF INCOME AND EXPENDITURE

Set forth below are the principal componeritincome and expenditure from our continuing operations:
Total Income

Our total income comprises (i) revenue from operations; and (ii) other income.

Revenue from Operations

Revenue from operations comprises revenue from contractcustbmers primarily generated from analygervices (data
analytics and technological activities).

Other Income

Other income includes (i) interest income on bank and other deposits; (ii) notional interest on security depositsteiid) divi
income; (iv) gain on sale of investments; (v) financial assets measured at FMigRIchange in fair value; (vi) sale of duty
script (export incentive from India scheme); (vii) liabilities no longer required written back; (viii) net gain on salpetyr
plant and equipment; and (ix) net gain on foreign currency transactions.

Expenses

Our expenses comprigg employee beefits expense; (ii) finance costs; (iii) depreciation and amortisation expense; and (iv)
other expenses.

Employee Benefits Expenses
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Employee benefits expenses comprisesdlaries, wages and bonig) contribution to provident and other fundsi) share
based payments (equity settled); and ¢taff welfare expenses

Finance Costs

Finance costs include (i) interest expense on others and (i) interest expense on lease liabilities.

Depreciation andAmortisation Expense

Depreciation and amortisation expenses comprise (i) depreciation of property, plant and equipment; (ii) amortisation on rig
of use assets; and (iii) amortisation of intangible assets.

Other Expenses

Other expenses comprise 1@nt; (i) power and fuel; (iii) rates and taxes; (iv) insurance; (v) repairs and maintenance (others);
(vi) advertising and sales promotion; (vii) communication expenses; (viii) printing and stationery; (ix) travelling and
conveyance; (x) recruitment amchining; (xi) legal and professional charges; (xii) payment of auditors; (xiii) expenditure on
CSR activity; (xiv) bad and doubtful debts; (xv) net loss on fair valuation of derivatives; (xvi) net loss on foreignycurrenc
transactions; (xvii) subscripticend hosting charges; (xviii) software license expenses; (xix) postage and courier charges; (xx
bank charges; (xxi) security charges; and (xxii) miscellaneous expenses.

Key components of other expenses are explained below:

1

il

Rent expensegrimarily consists of various premises taken under lease by the Company and also includes the rent
charges paid for computer related items.

Advertising and sales promotion expenses are incurred towards marketing events, digital public relations, conte
development, event coordination.

Travelling and conveyance expenses are incurred towards staffing onsite personnel and incluelagedsaxpenses
and costs towards boarding and lodging.

Recruitment and training expenses incurred towards identifyanglidates and hiring employees through head
hunters/ recruiters and our search partners.

Legal and professional chargesmprising paid to consultant for statutory filing, legal services, secretarial services
and others.

Expenditure towards CSR actiat primarily for the purpose of promoting education and upliftment of the -under
privileged.

Subscription and hosting charges incurred towards various product/ software subscription, cloud charges, research
advisory subscription; and

Miscellaneous exgnses which include office expenses, filing fees paid to states.

RESULTS OF OPERATIONS

The following table sets forth certain information with respeatuoresults of operations on a consolidated basis for Fiscal
2021, 2020 and 2019:

Fiscal
2021 2020 2019
Particulars (Proforma)
(' million) Percentage of ( million) Percentage of ( million) |Percentage of totg
total income total income income

Income
Revenue from operation 3,058.79 93.62% 3,103.57 94.14% 2,879.34 97.31%
Other income 208.29 6.38% 193.15 5.86% 79.69 2.69%
Total Income 3,267.08 100.00% 3,296.72 100.00% 2,959.03 100.00%
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Fiscal
2021 2020 2019
Particulars (Proforma)
(' million) Percentage of (' million) Percentage of ( million) |[Percentage of tota
total income total income income

Expenses
Employee benefits 1,772.38 54.25% 1,979.50 60.04% 1,743.00 58.90%
expense
Finance costs 26.08 0.80% 28.93 0.88% 30.55 1.03%
Depreciation ang 68.70 2.10% 66.55 2.02% 70.87 2.40%
amortisation expense
Other expenses 240.70 7.37% 319.82 9.70% 409.56 13.84%
Total expenses 2,107.86 64.52% 2,394.80 72.64% 2,253.98 76.17%
Profit before tax 1,159.22 35.48% 901.92 27.36% 705.05 23.83%
- Current tax 248.37 7.60% 167.32 5.08% 180.87 6.11%
- Deferred tax (3.78) (0.12)% 6.15 0.19% (72.47) (2.45)%
(benefit)/ charge
Income tax expense 244.59 7.48% 173.47 5.27% 108.40 3.66%
Profit for the year 914.63 28.00% 728.45 22.09% 596.65 20.17%
Other comprehensive income
Items that will not be reclassifiedubsequentlyo profit or loss
Re-measurement of thy 0.31 0.01% (2.79) -0.08% (1.51) (0.05)%
defined benefit (liability)
/ asset
Income tax relating tq (0.09) 0.00% 0.81 0.02% 0.44 0.01%
items that will not be
reclassified to profit of
loss
Net other 0.22 0.01% (1.98) (0.06)% (1.07) (0.04)%
comprehensive income
not to be reclassified
subsequently to profit
or loss
Items that will be reclassifiedubsequentlyo profit or loss
Exchange differences i (21.45) (0.66)% 63.95 1.94% 21.49 0.73%
translating financial
statements of foreigr
operations
Net other (21.45) (0.66)% 63.95 1.94% 21.49 0.73%
comprehensive income
to be reclassified
subsequently to profit
or loss
Other comprehensive (21.23) (0.65)% 61.97 1.88% 20.42 0.69%
income for the year, net
of tax
Total comprehensive 893.40 27.35% 790.42 23.98% 617.07 20.85%
income for the year

FISCAL 2021 COMPARED TO FISCAL 2020

Key Developments

91 Our operations in Fiscal 2021 were impacted by CO¥®and consequent downturn in #gonomy that affected
enterprises globally. As a result, we had fewer new mandates from existing clients and acquired fewer new clients
Fiscal 2021, as compared to Fiscal 2020.

1 As a result of the COVIEL9 pandemic, client premises were raperationaland on account of saf#istancing
measures and other restrictions imposed by regulators globally, most onsite personnel were stationed offshore, wt
increased the billing ratio of offshore to onsite personnel for our assignments.

Income
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Total incomeder eased marginally Iyl 0i®0%i hr &mns c aBlion2rBF&dalr2D2d
primarily due to (i) norrenewal of certain existing client assignments, specifically in connection with a client engaged in the
travel anchospitality industry that was severely affected by the CO¥®pandemic; and (ii) reduced volume of business from
existing clients, on account of initial budget reconsiderations by enterprises due to the uncertainties surrounding the COVI
19 crisis.

Rewenue from Operations

Revenue from operations decr eamieldl imam giimakFi yc dly 2020 % d
2021, primarily due to a decrease in revenue from contracts with customers (analytics services) owirop tacandnt of
COVID-19 pandemic.

Revenue from Contracts with Customers

Revenue from contracts with customers ( amialllyitanc si ns eRFivs c
3,058.79 million in Fiscal 2021, due to decrease in revéone clients in the United States.

In particular, revenue from clients in t hemilbninFisa 2030t at
t 0 2,841.12million in Fiscal 2021 due to nerenewal of certain client engagements foriantlengaged in the travel and
hospitality industryHowever, revenue from clients in India increagegg 49 . 90 % fmidrmhi on78 n2Fi sc
117.24million in Fiscal 2021, as a larger portion of an existing contract that was entered intwailr2B20 was performed and
compensated for in Fiscal 2021.

Other Income

Other income increased By8% f rom mi L9Boh5i n Fi s mibidninZigcd P02, primarily Quét@n. 2 9
increase in interest income on bank and other dedosito m  mi3l71.i506n i n [F28.84millidn inFiBcal 2021 o
due to higher proportion of investment in bonds and fixed deposit in Fiscal 2021 compared to Fiscal 2020. There was also
increase imotional interest on security depoditsy 6. 6 2% i d mi onli 86 Fi mitianin Figal 2021 t o

and increase in income from sale of duty scr implionin(Fescalpor t
2020t o mdlidn. in7Fiscal 2021 on account of higher export sales from India entity.
The increase was partially offset by a decmil®aiskscal 20209 a i

t 0 21.90million in Fiscal 2021 on accou of lower investment and thereby redemption of mutual funds during Fiscal 2021,
as a significant portion of the investment was in bonds and fixed depostied3e in liabilities no longer required written
backf r o m millry in Biseal 2020 to neuch income in Fiscal 2021. Liabilities no longer required writtemc k o f
27.99million in Fiscal 2020 were recorded in connection with a bankruptcy petition filed by a client in the United States, unde
which the client claimed refund of certain amauphid to us for our services. The matter was subsequently settled in our
favour, thereby reversing the amount in Fiscal 2021.

Expenses

Total expenses decreasedlldy986 f r 8,3894.80mi | | i on i n ZFKl0A8amilion irkFis@alR02t ppedominantly
due to a decline in employee benefit expense and reduction in advertising and sales promotion expenses, and travelling
conveyance expenses due to COMIDrelated travel restrictions.

Employee Benefits Expense

Employee benefits expendee cr eased by 10.mMi6l% ifoonom n Fli, s9cfallionsgoBised 20210
primarily due to a decreasednlaries, wagesandbotuy 10. 94 % fmoml i oh, 7 &4 FT 3 crmillion 2 0 2
in Fiscal 2021, on account ofraduction in onsite staff in the United States due to COWrelated restrictions and clients
shifting to an offsite/ remote model. I n addition, con:
million i n Fi s3ndlion ir2fs2ad2021 @mn accouht7adedtion in workforce in the United States due to
conversion of our engagement model to a largely offsite model on the back of pandemic related travel and econon
uncertainties, and staff welfare expenses decreased® 4 . 4 5 % fmiolm i onl O0i.mM 2F i millialin Figcal2 0 1
2021 on account on remote working arrangements due to CQVlielated restrictions.

This was partially offset by an increase in share based payments towards equity settlement3 frogitlion in Fiscal 2020
t o nillior3 id Fiscal 2021, due to new employee stock options grants given.

248



Finance Costs

Finance costs decreaséd!| bpn9oi 85 %i § miidn in Fi6cal 02D @imarily dué&to 0 8
decrease in interest on lease liabilities, on account of time lapsed on existing leases, in accordance with Inchtaf®4t16.
expense on othersdecreaged om mi Ll D& n i n Fi milioain Fitdl 2001 while interesDexpénke on lease
l'iabilities decr eamieldl ibgn 8i b 1Rt ddlliaiim Fs€a2021.18 &t 25. 47

Depreciation and Amortisation Expenses

Depreciation and amortisation expémnm®daes iinndrn emikod th Zids 03 .t
2021, owing to purchase of assets such as hardidapeeciation of property and equipmentincreasgd 13 . 53 % f r or

million in Fimtali2020nt &i s2h]162021 and depr e diladnilioon o
in Fiscal Milli2noin Riscal 2021. 4 tis. wasBmarginally offset by a decrease in amortisation of intangible assets
by2892 frommi |l 2i 838 i n Fi miliownlnFigd 20Q1. t o 1.67

Other Expenses

Othere x penses decreased by 24. 74% f r o nmilionirBFis@al 2821, prmiafilyldiedon i
a decrease in:

T Advertising and sales promotion ewmpkhsen t haFi gndlianr e28
in Fiscal 2021, primarily due to a decline in marketing events that are typically conducted through conferences and ott
events, that were rescheduled/ cancelled on account of CQ¥ielated restrictions.

1 Travelling and conveyance expendiest decreadby 6 0. 82 % fmiolm i onl 1li3n 5Fi snili@din 2 0 2
Fiscal 2021, due to COVH29 related travel restrictions and conversion to remote working environments, including for
onsite personnel.

1 Net loss on fair valuation of derivatives thicreasedl r o m millidh in4~i8cal 2020 to no such loss in Fiscal 2021,
primarily owing to no outstanding derivative contract at the end of Fiscal 2021.

The decrease was partially offset by an increase in expenditure on CSR a€tivitesn mill 2 .on5 i n Fi scal z
million in Fiscal 2021, to compensate for the unspent CSR amount in Fiscal B8&fade in recruitment and trainiby
27.73% fromml | i db. 47 Fi snulloohin AsGaR 2021 Wriven by rdc@itmeért ofréer sales personnel

for our operations in the United Statssd an increaseimet | oss on f or ei gn cmilliomimfscay t r
2021 compared to a gain in Fiscal 2020 on account of fluctuations in currency exchange rates.

Profit before Tax

For the reasons discussed atdvéd,onprianfiFti stceafl o r2é 2tlax owgpsa
2020.

Tax Expense

Current tax expensemilinicomraism dR48.37mitdn inZFi@c& @0213pRimarily on account

of higher profitsandle f er r ed t ax ¢ har gnallionieRiscab2820 & defdrreddarnbenefad 3.78/illion

in Fiscal 2021.

As a result, tot al 244.59xillioax pi esncsael a2no2uln tceodmiliaorireFiscak2620 173.
Profit for the Year

We earned a profi tmiflolri otnh e ny eFairs coafl Mg 14 Fis6aB2q2@ r ed t o
Adjusted Earnings before Interest, TaxesPepreciation and Amortisation (Adjusted EBITDA)

Adjusted EBITDAw a s 1, 0 4nBFiscal202Imomipdred m 804.25million in Fiscal202Q while Adjusted EBITDA
Margin was34.1%6 in Fiscal 2021 compared £5.916 in Fiscal 2020. The higher margim Fiscal 2021 was a result of
reduced employee benefits expenses that represented 57.94% of revenue from operations in Fiscal 2021, compared to 63

of our revenue from operations in Fiscal 202B.o r reconciliation ofi NORGAARS t € |
Measuresi Reconciliation of Profit/ (Loss) for the Year to Adjusted EBI®DA page245.
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FISCAL 2020 COMPARED TO FISCAL 2019
Key Developments

91 Our operations in Fiscal 2020 were impacted by new clients engaged in the Industrials, BFEclamalogy
industries.

91 Our operations in Fiscal 2020 were also impacted by increase in scope of services and engagements from exist
clients, particularly in the Technology industry.

Income

Tot al i ncome increasedibyidbh. 410h%Ff s milion hFidcAl 2@OMridari8on 2 9 6
account of engagements with new clients in the Industrial and BFSI industries, supported by an increase in other income
account of realisation of export benefits under the Exgans India Scheme.

Revenue from Operations

Revenue from operations i nmirlelaisend iby Fi ¢® éllioh2n@kwl 202& , 8 7
primarily due to an increase in revenue from contracts with customers (analytics servigespunt of engagements with new
clients and an expansion of our services with existing clients, particularly in the Technology vertical.

Revenue from Contracts with Customers

Revenue from contracts with customers (analytics servicasc r eased by 7. mo%Wl foamin Ej 8¢
3,103.57million in Fiscal 2020 due to an increase in revenue from clients in the United States and India.

Revenue from clients in the UnitmmilionEhatéscihlR@dleid oby
Fiscal 2020, primarily due to engagements with new clients in the Industrial and BFSI industries, and deepening engagems
with existing clients, particularly in the Technology verticatvBnue from clients in Indialso increaseidr o m  millbrl . 8 6

i n Fiscal 2n0liandn Fisaal 2020, prBnari®y bwing to engagements with new clients in the Industrial vertical
This was partially offset by a decrease in revenue from clients in the United Kingdatedhedsetty 48.780 f r o m 1
million i n Fi snilliodinR2sall2020,tawthe fixed dnd shtBtm engagements with certain clients were not

renewed in Fiscal 2020.
Other Income

Ot her i ncome i n anillienansFesaal2 D d 8§ mt o milli@ InGBcal &0, primarily due to dncrease in
interest income on bank and other depdsits 53 . 06 % fmi é mi on2 4 n5 B7.56null@h in As@al 2020t o
increase in gain on saliélofoni mwne &t enallied is FsEall2020 becaude Hf.BigGHerl 7
investment base and gain on redemption of mutual fuflisre was alsan increase iigain on financial assets measured at
FVTPLT net change in fairvalue r o m milichinFi8 c al 2 0 1 9millioroin Fiscall2@20,3nBrease in sale of duty

script (export incentive from India schenfey om no such i ncome milioninfiscal 2GR0, iNn@edsE th t «
income from liabilities rR0699%hikon ipEiscal 2080gram moeuth iveconie intFiscal 201% ¢
and an increase in net gain omifbfirenghnnckEr mikonin Fitdl 2080n 5 a C

This was partially offset by a decrease in notional intevest secur ity denpiosliitosn firnonki s cla.l
million in Fiscal202end a decrease in di mideémnadni maoo iReé millioainfriscd G020 t ®.
on account of lower investment in equiyiented mutual fursl

Expenses

Tot al expenses increaméed!| bpyn6i 25 %i & cmilionid Bigted 20809pridadil2dues 9 4
to increase in employee benefits expenses due to an increased employee base.

Employee Benefits Expenses

Empl oyee benefits expenses mhtltreasednbfFi & 8milkoifdistad 20200
primarily due to an increasa salaries, wages and bonisy 13 . 09 % f rroim | i oln, 5 7n8 . AL/®L.¢7a | :
million in Fiscal 2020 on account afcrease in the number of our employees from 588 as of March 31, 2019 to 631 as of
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March 31, 2020 and higher salaries on the back of annual increnTémissalso led to an increase iontribution to provident
and otherfundsb2 0. 18 % fr om | | i10m2 .i6nl Fi s endlibn inZ3chl2020, and an intrga3e il staff
welfare expensasy 16.920 f rommi | 9i 84 i n Fi snlladin Fks€al2020.t o 10. 92

The increase was offset partially by a decreas@anesbased payment expense towards equity settlédmerd m  millich. 9 2
i n Fiscal rRibofig Figcad 2020. 0. 40

Finance Costs

Finance costs decr eamieldl iboyn 5i.n3 0P4 shullamhim Fis0al2820 8o to decBedse i 3

interest expense on | easmd Illiiaobni liint iFd smilmylin FA23cab202%. Therdecrmage7 . X
was offset marginally by an i ncrneiasle oinn iinn tFe nadisatin FEdpledn <
2020.

Depreciation and Amortisation Expenses

Depreciation and amortisation empdnoeas ide dri esauilioh th &3zl 96 .t
2020, primarily due to a decrease in depreciation of property andgaqne nt by 2 0. énilliéa infFiscal01%0 2 4 .
1907/mi I i on in Fiscal 2020 and decre867enii hi amoi hi Faticath
million in Fiscal 2020

This was partially offset by an increase indepieat i on on ri ght of 43l0&ndliorairsFseat261%®m y 4
45.13million in Fiscal 2020.

Other Expenses

Ot her expenses decreameéd| byn21ln9 F%s mikian im Ziscd 2020 wisdily B14t8 . 8 :
a decrease in:

f Travelling and conveyance expenses that decreased by
Fiscal 2020, primarily on account a decrease in in travel anegxnses for onsite personnel.

T Recruitment and training expenses that decreased by 5.
2020, due to fewer senior level recruits in Fiscal 2020 as compared to Fiscal 2019.

I Legaland profe si on al charges that decreased by 36.35% from
2020, as such costs incurred in Fiscal 2019 were primarily in relation to sattiogr stepdown subsidiary in Germany.

1 Bad and doubtful debts provs i on o f 57.26 million was created in F
filed for bankruptcy. However, the matter was subsequently settled in our favour, resulting inkasvritek o f 27 .
as part of other income in Fis@020.

T CSR expensed that decreased from 8. 25 midelaysimidentifying F i ¢
the CSR initiatives.

The decrease was partially offset by an increaseritby 2 4. 6 5 % fmillionnm Fiscal2@ 98 7T o millioid . 2 6
Fiscal 2020, due to additions of rental offices in Germany and Singagmomecrease inadvertising and sales promotion

expense§ r om milb5.i87n i n Fi sndlleon in R2s6all2820,to accounlob markéting evesdaaduction in

the United Statee n i ncrease in net |l oss on fair wvaluat i aniliomim de
Fiscal 2020 due to matto-market on derivative contracts and an increase in subscription hosting chatgé&s by8 0 % f r o
3354mi I I'i on i n Fi smilliadin Fs€all2020.t o 49.07

Profit before Tax

For the reasons discussed mbloivieonpiromffFitsbalf 02@20 axomw@ar
20109.

Tax Expense

Current tax expensemnsi ldleicanre aisne dE7f3niboh in Asabl2aP0 tBafeferred tax charged
increase from deferred tax benefi f 72.47 million i é&l5million o &iscal 20201 @imdrilgo a ¢
account of a reduction in applicable tax rates in the United States and in India.
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As a result, total tamilelxip@emsien afmosnd le dhilli@on Fiscd i#G2& 4&d t o
Profit for the Year
We earned a profitfortheger of mi 7RBodAS5i n Fiscal MillichOn Fiscal@@ar ed t o

Adjusted Earnings before Interest, Taxes, Depreciation and Amortization (Adjusted EBITDA)

Adjusted EBITDAw a s 8 0 4in RsBal2@20dorhpiaredrto 726.78million in Fiscal2019 while Adjusted EBITDA
Margin was 25.9% in Fiscal 2020 in line with 25.24% of Fiscal 20BBor r econci | i ati on id\bn Ad|
GAAP Measures Reconci liation of Profit/ (aneayeds for the Year t

LIQUIDITY AND CAPITAL RESOURCES

We have historically financed the expansion of our business and operations primarily through debt financing and fun
generated from our operations. From time to time, we may obtain loan facilities to finance ¢dershavorking capital
requirements.

CASH FLOWS

The following table sets forth certain information relating to our cash flows in the periods indicated:

Fiscal
Particulars 2021 | 2020 | 2019
(__million)
Net cash flows from / (used in) operating activities 898.86 629.68 644.12
Net cash flows from / (used in) investing activities (454.03) (336.23) (470.18)
Net cash flows from / (used in) financiagtivities 173.27 (54.07) (60.72)
Net increase / (decrease) in cash and cash equivalents 618.10 239.38 113.22
Cash and cash equivalents at the end of the year 1350.77 749.86 469.07

Operating Activities
Fiscal 2021

I n Fiscal 2021, net cash fniilonm &®pef ati bgf acniliowvandkadjwsenentsa s 1
primarily consisted of depreciation aachortisation of 6 8millidnQ equity settled share based payments of 1 milBo#

and finance costs of 2 @nilliGh8unrealised foreign exchangessof 4 milBoB. This was partially offet by adjustments

in interest income of 1 2 illion,4ain on sale of investments 021.90 million, financial assets measured at FVTPL

net change in fair value of 1 3millidn%and national interest on security deposits of 1 milloB.

Opg ating cash fl ows before wornklliomig Fisca pOR1 &he mainhvwankiggecapitaw e r
adjustments included increase in trade payables andliathiéities of 8 millidn3n account of increased deferred income
and year endmployee benefits payablasd increase in provisions of 0 milBod on account of higher provision for gratuity
This was partially offset by an increase i #ndsaegndreaserire c e i
otherfinancial assets f 1 2 .afiddan intrehsk in ather assets 20.28 million on accol
amount. Cash generated from operating ac tnillion Indomestaxipaid afdursted a |

t o rhilbod.. 1 1

Fiscal 2020

I n Fiscal 2020, net <cash fmilloomm ®perfdatti b famidionandtadjustacstwa s
primarily consisted of depreciation aathortisation of 6 @nillibn5equity settled share based payments of 0 mildo8,

finance costef 2 8nillidnzand unrealized foreign exchanigssof 7 mildo@. This was partially offset by adjustments

in liabilities no longer required written back of 2 milli®rY interest income of 3 Millin gain on sale of investments

of 6 énillidn7financial assets measured at FVTiPhet change in fair value of 1 2nilli@n8national interest on security
deposits of 1 milBo@, dividend income of 0 millofh and net gain on sale of property, plant and equipmentof0 . 9 8
million.

Operating cash fl ows befor e wniliok innFigcal 2@20. iTheamain wdrkang cppital w
adjustments included a dg5emikoa.steasioffset byradjustments orcaa inoreadetinee s o
financial assets of 2 9millibrBon accountd ecr ease i n other assets of 10. 27
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and other liabilities of 92. 18 mil | iiocreasedaomgensateddabsences a
provision Cash generated from operating actidtie i n Fi scal 2 0 2 Omillaommaome tax gaidtamounted &3 7 .
2 0nillion.5

Fiscal 2019

I n Fiscal 2019, net <cash fmillioomm ®perfdtti e faomidionandtadjustsacsty a s
primarily consisted of de pmileg, eqaity setiled shane dasea pagments of 2nmildok n o f
finance costef 3 Omillibns bad debtof 5 "millidanéand net loss on sale of property, plant and gapeint of 0.01
million. This was partially offset by adjustments in unrealized foreign exchange gain df milo@, interest income of
24.54million, gain on sale of investments of 4 4milli@n9financial assets measured at FVTiPhet change ifair value of

8 millioB, national interest on security deposits of 1 milllo@ and dividend income of 0 milBo@.

Operating cash flows bef or e wnilok inrFgcal Qal9. iTheanrain wdnkangn cagital w

adjustments included a de cmikoaasnaccountofthighardesnd selasdedcreaselinlothes o
assetsof 2 9nilliB0anda n i ncrease i n trade pHypraniliorEhiswaas dartialy difsetrby | i
an adjustment fodecrease in provisiors f 1 . .TC3sh gendrated foom operating activities in Fiscal 2019 amounted

t o RI3I71 i6BN . Il ncome t ax miieni d amounted to 193.56

Investing Activities
Fiscal 2021

Net cash fl ows used 454.03milion im Fiscal B0G1l, mimarily aniadcourt sf puschase of property,
pl ant and e gu imfliomeandipurchake of invds@Bnends f 1, 3niilldon. TH8s waspartially offset due to
proceeds omedemption of investments of 7 6 illion,&roceeds on maturitg f b ank de p onsillion and o f
interestreceivedof 80. 03 mi |l | i on.

Fiscal 2020

Net cash used i n i nv erllorimRscah2020, prinatilyi oe accourd ¢f purchase dfgoro@eRy, plant
and equipment of 3 4millian] purchase of investments of 2 , 5ndillon &hd investment in bank deposits other than
cash and cash equivaleofs 6 8 3 . 2.Thisnviad pértialbpffset by proceeds from sale of property, plant and equipment
of 1 milbof, proceeds on redemption of investmentsof 2 , 8ndllidn,@i4vi dend r ecei v e ihterest
received of 35.43 million.

Fiscal 2019

Netcashusedininget i ng act i vi milioca s Fisea 8019, pridarilp on h&ount of purchase of property, plant
and equipment of 1 6nillibn7 purchase of investments of 2 , 3niillion, Bv&stment in bank deposits other than cash
and cash equivalents 4 0 0. 5 Zrhismiad partiatlynoffset bproceeds on redemption of investments of 2 , 2 8 4 .

million and dividendeceived of 0.80 million, and imterest received of

Financing Activities

Fiscal 2021

Net cash generated i n Milionéndriscal 2021, @n@dcaum of proceeds franaleng term borr@wving 7
of 228.83 million primarily in the UmeéentedofSt at®rs22 sialr|
from exercise of share options of 2. 71 mill i onmilohhi s
finance cost of 0.60 mill i omliomnd payment of | ease | iz
Fiscal 2020

Net cash used i n f54.0vainicliingn aicn | Fii $¢ ®&Is 2v&30 on account o
million, payment of princiopm@il Ipioon, ofni mdmilore ddsevssipartally i | i
of fset by share application money pending all otment of
million.

Fiscal 2019
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Net cash used i n fi naifliaminFigcal2®9 onwadcaui es nwasest 6Po72i on o

million, payment of ©princi prall |poornt,i one poafy meena snétoh| firnzeodsir|oiw
c ost onmilion. ThHis.was/partially offset by share application moneypendy al | ot ment of 0. 3
from exercise of share options of 0.40 million.
INDEBTEDNESS

As of March 31, 2021we had total borrowings (consisting @irrent and norturrentb o r r o wi 1226.43millionf For
furtheri nf or mati on on oFinancial Indeélechtegssd o e 85®agsee 0

The following table sets forth certain information relating to our outstanding indebtedness as of March 31, 2021, and o
repayment obligations in the periods indicated:

Particulars As of March 31, 2021
Payment due by period
million)
Carrying T Payable within More than 1
otal
amount 1 year years
Long Term Borrowings
Non-current borrowing 226.13 228.39 - 228.39
Total long term borrowings 226.13 228.39 - 228.39
Short Term Borrowings
Secured - - - -
Unsecured - - - -
Total Short Term Borrowings - - - -
Total Borrowings* 226.13 228.39 - 228.39

* Does not include Ind AS 116 lease liability that has been disclosed separately on the face of thecarstatethted summary statement of assets and
liabilities

CONTINGENT LIABILITIES AND OFF -BALANCE SHEET ARRANGEMENTS

We did not have any contingent liabilities as of March 31, 20Bg&re are no ofbalance sheet arrangements that have or are
reasonably likely to have a current or future effect on our financial condition, revenues or expenses, results of operatio
liquidity, capital expenditures or capital resources that we believe are material to investors.

CONTRACTUAL OBLIGATIONS AND COMMI  TMENTS

The following table sets forth certain information relating to future payments due under known contractual commitments as
March 31, 2021, aggregated by type of contractual obligation, as per Note 27 of the Restated Consolidated Financ
Information:

As of March 31, 2021
Contractual cash flows
NS Carrying Amount Total Payab;g;\rnthm L More than 1 years
(__million)
Trade payables 34.02 34.02 34.02 -
Borrowing 226.13 228.39 - 228.39
Lease liability 292.41 383.88 59.02 324.86
Total 552.56 646.29 93.04 553.25
For further information on oRestated &gnsotidatéd Fiaanaal Imfdrnaon o @ 0 Mm@ ig

174
CAPITAL EXPENDITURES
In Fiscal 2021, Fiscal 2020, and Fiscal 2019, our capital expenditure towards additions to fixed assets (property, plant ¢

equipment, righof-use assets, andnt angi bl e 1&4dmildon,s ) 3 vhellidrdand 1 @millién? respectively.
The following table sets forth ofixed assets for the periods indicated:
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. Fiscal 2021 | Fiscal 2020 | Fiscal 2019
Particulars =
(__million)
Property, plant andquipment 18.41 34.03 15.76
Intangible Assets - 0.18 0.31
Total 18.41 34.21 16.07

For further [Restated Comsotidatéinanciaklrdoematiod o n 17da g e

RELATED PARTY TRANSACTIONS

We enter into various transactions with related parties in the ordinary course of budieessransactions principally include
remuneration to executive Directors and Key Managerial RaedoFor further information relating to our related party
t r ans ac tRestatedConsaligated Financial InformatibiNote 28: Relate®arties o n 2)7.a g e

AUDI TOR6S OBSERVATI ONS

There have been no reservations/ qualifications/ advensarks/ matters of emphasis highlighted by our statutory auditors in
their auditorés reports on the audited consolidatemd fir
2019. However e auditors have included a statement@nmain matters specified in the Companies (Auditors Report) Order
2016, as CARO®Nded n(ftheir reports included as an annexu
financial statements as of and for the years ended March 31, 2021,202a nd 2019. For fRestatedh er
Consolidated Financiainformationi Note 37i Part C: Non Adjusting Itendgs o n 230.a g e

QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Our management monitors and manages key financial risk relating to our operations by analysing exposures by degree
magnitude of risk. The risks include credit risk and liquidity risk. Our Board of Directors has overall responsibiligy for th

establishrent and oversight of our risk management framework. Our risk management policies are established to identify a
analyse the risks faced by us, to set appropriate risk limits and controls and to monitor risks and adherence to limits. R
management polies and systems are reviewed regularly to reflect changes in market conditions and our activities.

Credit Risk

Credit risk is the risk of financial loss if a customer or counterparty to a financial instrument fails to meet its @ntractu
obligations, and arises principally from our trade receivables, cash and cash equivalents, bank balance other thaastash and
equivalents and security deposits and other financial assets. Our trade receivables for Fiscal 2021, 2020 and @09.9%vas
millionmillb28&., 0 iliod, resped@ively . 9 1

Trade receivables and unbilled revenue

Exposures to customeositstanding at the end of each reporting period are reviewed to determine incurred and expected cre«
losses. Historical trends of impairment of trade receivables do not reflect any significant credit losses. Given that tl
macroeconomic indicators afféimy customers have not undergone any substantial change, we expect the historical trend ¢
minimal credit losses to continue. Further, we believe that the unimpaired amounts and are still collectible in fulh based
historical payment behaviour and aysas$ of customer credit risk.

Cash and bank balances and other financial assets

Cash and bank balances comprises of deposits with bank and interest accrued on such deposits. These deposits are hel
credit worthy banks. The credit worthiness of siianks are evaluated by the management on an ongoing basis and is
considered to be good with low credit risk. Majority of our investments are fair valued. These investments primarily includ
investment in liquid mutual fund units, certificates of deposit gnoted bonds issued by government and eg@asrnment
organizations. We invest after considering counterparty risks based on multiple criteria including Tier | Capital, capite
adequacy ratio, credit rating, profitability, NPA levels and deposit babardds and financial institutions. These risks are
monitored regularly as per its risk management program. Other financial assets primarily constitute of contract assets ¢
security deposits. We do not expect any losses frorrpediormance by these coentparties.

We limited our exposure to credit risk by investing in debt securities and minimum investment being made in equity isstrumen
The credit worthiness of the counterparties of the investments made are evaluated by the management on asngathg b
is considered to be good with low credit risk.
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Expected credit loss (ECL) measurement for trade receivables

We allocate each exposure to a credit risk grade based on the historic trend of receivables movement between the siging buc
The loss rates are calculated based on the simple average of the trend in receivable aging.

Liquidity Risk

Liquidity risk is the risk that we will encounter difficulty in meeting the obligations associated with our financididisibfilat
aresettled by delivering cash or another financial asset. Our approach to managing liquidity is to ensure, as far ahigbssible,
we will have sufficient liquidity to meet liabilities when they are due, under both normal and stressed conditions, withot
incurring unacceptable losses or risking damage to our reputation.

Cash flow from operating activities provides the funds to service and finance the financial liabilities eto-alaapasis. We
regularly monitor the rolling forecasts to ensure we texfécient cash on an egoing basis to meet operational needs. Any
short term surplus cash generated, over and above the amount required for working capital management and other operat
requirements, is retained as cash and cash equivalents (téehereguired) and any excess is invested in interest bearing term
deposits and other highly marketable debt investments with appropriate maturities to optimise the cash returns on investms
while ensuring sufficient liquidity to meet our liabilities.

Inflation

In recent years, India has experienced relatively high rates of inflation. While we believe inflation has not had arly mater
impact on our business and results of operations, inflation generally impacts the overall economy and businessrgnvironrr
and hence could affect us.

UNUSUAL OR INFREQUENT EVENTS OR TRANSACTIONS

Except as described in this Draft Red Herring Prospectus, to our knowledge, there have been no unusual or infrequent ev
or transactions that have in the past or may in theduaffect our business operations or future financial performance.

SIGNIFICANT ECONOMIC CHANGES THAT MATERIALLY AFFECT OR ARE LIKELY TO AFFECT INCOME
FROM CONTINUING OPERATIONS

Our business has been subject, and we expect it to continue to be subjgaotfitant economic changes that materially affect

or are I|likely to affect income fMamagemenhdsndi epasat
Financial Condition and Results of OperatidnSignificant Factors Affecting our Réts of Operatond and t he unc
d es cr i Risk@actoren din 2B7amd20srespectively.

KNOWN TRENDS OR UNCERTAINTIES

Our business has been subject, and we expect it to continue to be subject, to significant economic chandpesnatisng
trends i dentMafniaegde mend Wwes iDn s@ussi on and Analysis off Fi
Significant Factors Affecting our Results of Operatbnsand t he unc er RiskiFactorde ® nd28%agdeisb e
20, regectively. To our knowledge, except as discussed in this Draft Red Herring Prospectus, there are no known trends
uncertainties that have or had or are expected to have a material adverse impact on revenues or income of our Company
continuing operabns.

FUTURE RELATIONSHIP BETWEEN COST AND INCOME

Ot her t han R®iskFacwrs ¢OQuifBosiness | aMain igement 6s Di scussion and A
and Results of Operatiod®n page20, 121 and 235 respectivelyto our knowledgdehere are no known factors that may
adversely affect our business prospects, results of operations and financial condition.

NEW PRODUCTS OR BUSINESS SEGMENTS

Except as set out in this Draft Red Herring Prospectus, we have not announced arekgdeaid announce in the near future
any new business segments.

COMPETITIVE CONDITIONS
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We operate i n a c¢omReskHadtorsy, edisy QverviewnQueBusinesd S a @ phfes2d 93 and
121, respectively, for further details on cosijive conditions that we face across our various business segments.

EXTENT TO WHICH MATERIAL INCREASES IN NET SALES OR REVENUE ARE DUE TO INCREASED SALES
VOLUME, INTRODUCTION OF NEW PRODUCTS OR SERVICES OR INCREASED SALES PRICES

Changesinrevenueintheast t hree Fi schBMbsagementsddebDrscbedi on &And A

and Results of OperatioiisFiscal 2021 compared to Fiscal 2020 aMan igement 6 s Di scussi on a
Condition and Results of Operationg-iscal 2020 compared to Fiscal 2019 a b o v e 24Y and25Grgspestively.

SEGMENT REPORTING

Our business activity primarily falls within a single business segmentdeaselop and deploy restdriented analytics
solutonsaccordi ngl vy, o0t h e rRestatech Gonsalidatedd Rinanciahforsmation i INote 28: Segment
Informatiord o n 213 aveg do not follow any other segment reporting.

SIGNIFICANT DEPENDENCE ON SINGLE OR FEW CUSTOMERS

Revenues from any particulaient may vary between financial reporting periods depending on the demand for our services
In Fiscals 2021, 2020 and 2019, revenue from operations from our top five clients repre4€i@a53.69% and4.66%of

our revenue from operations, respecvélor f ur t h er Rigk Factordnididtorically, we lsaee @nteiied into long

term partnerships with a few of our key clients, which has resulted in a limited number of clients accounting for aadubstanti
portion of our revenue. If our existirgjents do not renew their contracts with us, or expand the scope of services we provide
to them, or if our longerm relationships with our largest clients are impaired or terminated, our revenue could decline, and
our results of operations would be adsely impacted o n 2(p ag e

SEASONALITY/ CYCLICALITY OF BUSINESS
Qur results of operations are subj ect RiskoFactprsiaQut results of v a
operations and our key business measures is subjepiaderly variations that could cause fluctuations in our results of

operationsd on page27.

SIGNIFICANT DEVELOPMENTS AFTER MARCH 31, 2021 THAT MAY AFFECT OUR FUTURE RESULTS OF
OPERATIONS

Except as disclosed in this Draft Red Herring Prospetiiese have been no significant developments after March 31, 2021
that may affect our future results of operations.
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CAPITALISATION STATEMENT

The following table sets forthoudlCmp any 6 s ¢ a pMarch 31j2@2aderived fronBestatedtConsolidated Financial
Information and as adjusted for the Offer. This t avalnea geimewlt
Discussion and Analysis of Financial Caimgh and Results of Operatiods a Ridk Féictore o n 28%anad2§,
respectively

(_in million)
Particulars Pre-Offer as at March 31, As adjusted for the Offer*
2027

Total borrowings
- Non-current borrowings 226.13 [ ©
- Current maturities of neourrent borrowing$ - -
Debt (A) 226.13 [ 6
Equity
- Equity Share capitél 8.14 [
- Other equity 4,369.71 [
Total Equity (B) 4,377.% [ ©
Debt equity ratio (A/B) 0.05 [ 9
Notes:

* The corresponding post Offer capitalization data for each of the amounts given in the above table is not determinastiaget pleisding the completion
of the Book Building process and hence the same have not been provided in the above.staemizove has been derived from Restated Consolidated
Financial Information

# These terms carry the same meaning as per Schedule Il of the Companies Act, 2013, as amended

ASubsequent to March 31, 2021, tbempanyhas issued and allotted bonus shares in the ratidOoEquity Shares for every 1 Equity Shareld in the
CompanyThe impact of such allotment has not been taken into account for the above disclosure of information.
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FINANCIAL INDE BTEDNESS

Our Company and Subsidiaries avail loans in the ordinary course of business for purposesisterhalia, meeting their
working capital requirements, match short term cash flows mismatches in working capital requirements, coerpdster

for foreign remittances and for general corporate purposes. Our Company and Subsidiaries have obtained the necessary cor
required under the relevant loan documentation for undertaking activities in relation to thén@ffealia, effectinga change

in our shareholding patteramendmenin constitutional documentshange in theomposition of Bard in connection with
theOffecr For details regarding t h@urNManagemenBomowingopPowers of sur Bohtd o u r
andfRisk Factors o n 1p%amd20s

AsonJune 30,2021 t he aggregated outstanding borrowi r6g398milibn our
on a consolidated basiSet forth below is a brief summary of our aggregate borrowings

Category of borrowing Sanctioned amount Outstanding amount
(in mi | | i of ( i million) WRE)A

Company
Secured
Working capital facilities
Fund based 205.00 76.48
Total (A) 205.00 76.48
Subsidiaries
Secured |
Working capitaffacilities
Fund based 638.47 597.5
Total (B) 638.47 597.5
Total (A)+(B) 843.47 673.98

MAs certified bys D T & Co., Chartered Accountaridg way of certificate dateflugust 4, 2021

(1) Exchange rate on June 30, 2021 is 1 USD = 102.61 INR (Sources:xamdEychange rate on June 30, 2021 is 1 GBP = 74.32 INR (Sources:xe.com)
(2) As per sanction letter dated May 8, 2020 afentView Analytics UK Limitetérm loan havingutstanding balance of Rs.5.04 million as on June 30,
2021 which is working capital term loan due to of COMI®
(3) As per sanction letter dated April30, 2020 of LatentView Analytics Corporation loan having outstanding balance of Rsili@4.58 on Jue 30,
2021 which is promissory note with interchangeably tasestoward working capital.

For details of our outstanding borrowings asMarch 31, 2025 e Einaficial Informatiod o n 1#ka g e
Principal terms of the facilities sanctioned to ourCompany and Subsidiaries:

The details provided below are indicative and there may be additional terms, conditions and requirements under the vari
borrowing arrangements entered into by our Company and Subsidiaries

1. Interest: In terms of the facilities availed by us, the interest rate is typically the base rate of a specified lender and spre
per annum, subject to a minimum interest rate. The spread varies between different fadditeesbythe Company,
ranging from 0.5%per annum t®.5% per annum on the base rate. Interest rate for certain facilities is also determined
mutually between the parties.

2. Tenor: The tenor of the facilities availed by our Company and Subsidiaries typically ranges from 90 days to one year
3. Seaurity: In terms of our borrowings where security needs to be created, we are typically requiren &dia:

a) Create parpassu first charge on book debts of the Company, both present and future;

b) Create parpassu charge on fixed assets;

C) Create lieron fixed deposits standing in the name of the Company;

d) Execute demand promissory notes for a specified amount in the form approved by the relevant lender; and

e) Back facilities sanctioned are by 100% margin.

This is an indicative list and there may dwditional requirements for creation of security under the various borrowing
arrangements entered into by us.

4. Pre-payment: The prepayment fee or penalty attracted in respect of certain loans is typically 2.00% of the sanctiol
amount or principal outstaing of prepayment or entire working capital limit, as applicable.
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For

Penal Interest:In the event of noayment of interest aefault in payment ofacilities on due dater on expiry of
working capital limits penal interest is typically chargatia percentage over and above the applicable interesbmate
the overdue amount, which ranges frof per annum to 4% per annufurther, penalty may also be levied by the
banks at a fixed amouit atspecifiedpercentageynder relevant facility agegnentson occurrence of certain events
inter-alia delay in submission of stock statements, additional insurance cover on seomrgybmission of documents,
breach of covenanttc.

Re-payment:The facilities are typically repayable on demand.

Events of Default:Borrowing arrangements entered into by us contain certain standard events of default, including
inter alia:

a) Occurrence of default in the payment of any monies in respect of the facilities on the due dates (whether
stated maturity, ypacceleration or otherwise) for payment thereof or otherwise.

b) Default in the performance of any covenant, condition, or agreement on the part of the borrower in accordant
with transaction documents.

c) Borrower and/or any other relevant person haejntarily or involuntarily become the subject of proceedings
under any bankruptcy or insolvency law, or are voluntarily or involuntarily dissolved, becomes bankrupt or
insolvent.

d) It becomes unlawful for the borrower to perform any of their respectivigatioins under the transaction
documents.

On the happening of amgvent of default, the Banlare entitled to, without any notice to tHmrrower, (i) set off
appropriateor adjust theterm deposits (ii) call upon theborrower to make payment of all mesi in respect of the
facilities, (iii) terminate thdacilities or suspendr cancel thdacilities or reduce the availability of the amounts of the
facilities, or (iv) adjust such monies against the limits.

The details above are indicative and there t@additional terms that may amount to an event of default under the
various borrowing arrangements enteirgd by us.

Additionally, our Company and Subsidiaries are required to ensure that the aforementioned events of default and otl
events of defaultas specified under the various binding documents and agreements entered into by our Company a
Subsidiaries for the purpose of availing of loans are not triggered.

Restrictive CovenantsCertain borrowing arrangements entered into by us contain restrictive covenants, including,
inter alia, that borrowers without prior written consent or intimation:

a) Enter into any merger or amalgamation or do abagk;

b) Changehe general nature of itaibiness or undertake any expansion or invest in any other entity;

c) Permit any change in its ownership or control or management or enter into arrangement whereby its busine
or operations are managed or controlled, directly or indirectly by any other person

d) Make any amendments to its constitutional documents;

e) Avail any loan and/or stand as surety or guarantor for any third party liability or obligation and/or provide any
loan or advance to any third party, save and except as the funding from promotairfesbactivities.

f) Create fresh charge to be created on the assets;

9) Issuance of guarantee of any kind by the Company or its affiliate companies
h) Change equity, management and operating structure of the Company;

i) Declare dividend;

)] Effect any materiathanges in the shareholding of the borrower

k) Make any corporate investments or investment by way of share capital or debentures or advance funds
monies to or place deposits with, any other company, body, person or concern.

This is an indicative list anthere may be additional restrictive covenants under the various borrowing arrangements
entered into by us.

d e t Risk Fastors o page2(ii
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SECTION VI: LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated below there are no outstanding (i) criminal proceedings involving our Company, Subsidiaries, Directors, «
Pr o mo t Relevant Rafties ) ; (ii) actions by statutory or ties;g(ii)l at c
outstanding claims relating to direct and indirect taxes involving the Relevant Parties; and (iv) other pending litigation as
determined to be material by our Board pursuant to the Materiality Policy (as disclosed herein below); or (vpritigati
involving our Group Companys applicablewhich has a material impact on our Company. Further, except as stated in this
section, there are no disciplinary actions including penalties imposed by SEBI or stock exchanges against our Proneoters in
lastfive Financial Years including any outstanding action.

For the purposes of (iv) above in terms of the Materiality Policy adopted by a resolution of our Boarduigiet5 2021:

Any pending litigation or arbitration proceedings (other than litigationentioned in point (i) to (iii) above) involving our
Company, Subsidiari es, Directors and Promoters shall b
Red Herring Prospectus, if:

(@ the aggregate monetary claim made by or agdimstRelevant Partiess the case may be, in any such pending
litigation or arbitration proceeding is equal to or in excesd &6 of therevenugon a consolidated basis) of the
Company, in the most recently completed Financial Year as pRetstated Consolidated Financial Informatjon
which is32.67 million; or

(b) in such litigation the monetary liability is not quantifiable, or which does nét faé threshold specified in (a)
above, but the outcome of which could, nonetheless, have a material adverse effect on the business, operatior
performance, prospects, financial positi@n reputation of our Company,

have been considaecordinly liawesdeen discleaséddn thesmraft Red Herring Prospectus.

For the purposes of the above, pitegation notices received by the Relevant Parties (excluding those notices issued by
statutory or regulatory or taxation authorities or noticesaidfitening criminal action) have not and shall not, unless otherwise
decided by our Board, be considered material until such time that any of the Relevant Parties, as the case may begds implec
as a defendant in litigation before any judicial or arbitfatum.

Except as stated in this section, there are no outstanding material dues to creditors of our Céaphay, in accordance
with the Materiality Policy, our Company has considere
excess of.5% of the total consolidated trade payabtdsour Company as of the end of the most recent period covered in the
Restated Consolidated Financial Informatidrhe consolidated trade payables of our Company as on March 31,2@% ~
255mi I Il'i on. Accordingly, a creditor has been co25mioar ed
asonMarch31,202Eur t her, for outstanding dues to any party wh
the discloste will be based on information available with our Company regarding status of the creditor under section 2 of the
Micro, Small and Medium Enterprises Development Act, 2006, as amended.

Unless stated to the contrary, the information provided below i$ e alate of this Draft Red Herring Prospectus. All terms
defined in a particular litigation disclosure below are for that particular litigation only.

Litigation involving our Company

Litigation against our Company

A. Outstanding criminal proceedings
NIL

B. Actions initiated by regulatory or statutory authorities
NIL

C. Outstanding material civil litigation

NIL
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Litigation by our Company

A. Outstanding criminal proceedings
NIL

B. Outstanding material civilitigation
NIL

Litigation involving our Subsidiaries

Litigation against our Subsidiaries

A. Outstanding criminal proceedings
NIL

B. Actions initiated by regulatory or statutory authorities
NIL

C. Outstanding material civil litigation
NIL

Litigation by our Subsidiaries

A. Outstanding criminal proceedings
NIL

B. Outstanding material civil litigation
NIL

Litigation involving our Promoters

Litigation involving our Promoters

As on the date of this Draft Red Herring Prospectus, there are no outstandingrioliial or tax litigations involving our
Promoters. Further, no actions have been initiated against our Promoters by any regulatory/ statutory authoritiesrand there
no disciplinary actions including penalties imposed by the SEBI or the stock exclagiagiest our Promoters in the last five
financial years including any outstanding action.

Outstanding litigation involving our Group Company which has a material impact on our Company

As on the date of this Draft Red Herring Prospecdheye are n@&roup Compaies.

Litigation involving our Directors

As on the date of this Draft Red Herring Prospectus, there are no outstanding civil, criminal or tax litigations invelving ou
Directors. Further, no actions have been initiated against our Directors by any regulatory/ statutory authorities.

Tax Proceedings

Except as disclosed below, there are no outstanding tax proceedings involving our Company, Subsidiaries, Directors
Promoters.

(in™ million)
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Nature of cases Number of cases Amount involved
Company
Direct Tax 1 3.09*
Indirect Tax Nil Nil
Subsidiaries
Direct Tax Nil Nil
Indirect Tax Nil Nil
Directors
Direct Tax Nil Nil
Indirect Tax Nil Nil
Promoters
Direct Tax Nil Nil
Indirect Tax Nil Nil
Total 1 3.09*

* To the extent quantifiable
Outstanding dues to Creditors

As per the Materiality Policy, creditors to whom an amount exceezlbgmillion, which is7.5% of the total consolidated

trade payablesf our Company as of the end of the most recent period covered iRestated Consolidated Financial
Informationi.,e,as of March 31, 2021, were consi der e dmadenmnakctedtors a | ¢
of our Company as on March 31, 2302 rhillion was outstaraling. Based enghisr e
criterion, details of outstanding dues (trade payables) owed to micro, small and medium enterprises (as defined umder Sec
2 of the Micro, Small and Medium Enterprises Development Act, 2006), material creditors and other creditors, as at March
2021 by our Company, are set out below:

Type of creditors Number of creditors AR E S I

million)
Micro, smalland medium enterprises 8 0.89
Material creditors 2 13.01
Other creditors 50 20.12
Total 60 34.2

The details pertaining to net outstanding dues towards our material creditors are available on the website of our Compan
https://www.latentview.com/dues-materiatcreditors/

Material Developments
Ot her thanMasagemeémrtdds nDiiscussi on and Anal ysi s 0o fo nFipnaag
257, there have not arisen, since the date of theilzetdial information disclosed in this Draft Red Herring Prospectus, any

circumstances which materially and adversely affect, or are likely to affect, our operations, our profitability takelas a wh
or the value of our consolidated assets or our aldifyay our liabilities within the next 12 months.
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GOVERNMENT AND OTHER APPROVALS

We have set out below an indicative list of material consents, licenses, permissions, registrations, and approvals from
Government of India, various governmental agencies and other statutory and/ or regulatory authorities obtained by ot
Company and auMaterial Subsidiary which are considered necessary for the purpose of undertaking our business activities
In view of these key approvals, our Company can undertake this Offer and our Company, and our Material Subsidiary c
undertake their respective bimess activities. In addition, certain of our approvals may have expired or may expire in the

ordinary course of business and our Company or our Material Subsidiary, as the case may be, have either already made
application to the appropriate authorisefor renewal of such key approvals or are in the process of making such renewal

applicatons.For details in connection with the applicable re

Regul ations and20&ndl143 respexteely. on pages

In view of the key approvals listed below, our Company can undertake this Offer, current business activities and operations
Approvals relating to the Offer

For the approvals and authorisations obtained by our Company in relation to the Offi€tlsreRegulatory and Statutory
Disclosuresd Authority for the Offed o n 266.a g e

Incorporation details

1. Certificate of incorporation dated January 3, 2006 issued by the RoC to our Company in the dalme af e n t \%
Analytics Private Limitedd

2. Fresh certificate of incorporation datédly 16, 2021lissued by thdRegistrar of Companies, Tamil NaduGliennaj
consequent upon change of name from 6Latent View An
pursuant to conversion of our Company from a private limited company to a public limited company.

3. Certificate of incorporation datedctober 17 2007issued bythe State of New Jersep our Material Subsidiary, being
LatentView Analytics Corporation. F oHistory and GertginoQoradrateo n
Mattersi Our Subsidiarie8 o n 15la g e

4. The CIN of ou Company is U72300TN2006~2058481

5. TheEmployee Identification umberof our Material Subsidiary i26-3578254

Material Approvals in relation to our Company and Material Subsidiary

1. Tax related approvals

0] The permanent account number of @@ompany(in our erstwhile namefi Lat ent Vi ew Analy
Limitedd ) is AABCL1463G.

(i) The tax deduction account number of our Comp@nyur erstwhile namefi Lat ent Vi ew Anal y
Limitedd ) i CHEL03802B

(iii) Professional tax registration of our @panyfor the state offamil Nadu (in our erstwhilenaméj L at ent Vi e
Analytics Private Limited ) i$ 09122PE01162 and for the statekafrnataka is 350801522

(iv) The GST registration number of our Compafiy our erstwhile namefiLat ent Vi ew t#®nal y
Limitedd ) ig33AABCL1463G1ZW, for the state of Tamil Nadu, where our Registered Office is located.

(v) The GST registration number of our Compafiy our erstwhile namefiLat ent Vi ew Analy

Limitedd ) i$ 29AABCL1463G2ZK for the state oKarnataka
(vi) Our Companyhas also obtainedalue added tgxservicetax, central sale taxandcentralexciseregistrations
(inourerstwhilenaméy L at ent Vi ew An al d)urider applieabléax legtslations i mi t e d

2. Labour/employment related approisa
0] Registration for employeesd provident fund with

Empl oyeesé6 Provident Funds and OuvEnsployeée Hroaident Eunds Pr
Registrationrnumber iSTNMAS0053771000.
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3. Keyapprovals obtained for business operations

0] Letter of Approval dated June 13, 2018 issued by Department of Comnh&irdstry of Commerce and
Industry, Government of Indifor setting up the unit itBEZ (in our erstwhile name&y Lat ent Vi ew A1
PrivateLimitedd ) * .

(ii) Letter of Approval dated October 8, 2020 issued by Department of Commerce, Ministry of Commerce anc
Industry, Government of India farndertaking IT/ITES services I8EZ (in our erstwhile namgj L at ent Vi
Analytics Private Limited ) * .

(iii) Our Company(in our erstwhilenamegj L at ent Vi ew An al §)thasalso oBtained thetingportl i r
export code0406014850ssued by the Director General of Foreifrade, Government dhdia.

(iv) Our Company has also obtaind®YAM RegistrationNumberUDYAM -TN-02-0044614issued by Ministry
of Micro, Small, and Medium Enterprises.

4. Intellectual Property related approvals

As on the date of this Draft Red Herring Prospedfus, Company ha@n our erstwhile namej Lat ent Vi ew A
C~

Private Limitedd ) three trademarksegistrationsin India,i.e, ALATENTVI EW0 ( wor d n~ Tk ) u
(device mark) under class 42, and R.A.M.P (word mark) under class 35, in the name of our Company.

Further,LVAC hasLV Trademarksegistered with United &tes Patent and Trademark Offimeder classe8, 35 and
42. As on the date of this Draft Red Herring Prospectus Company and Material Subsidiary hakieseregistered
domain namesOur Company has enter@ato a Memorandum of Understanding witVAC dated August 12, 2021,
pursuant to which our Company has been granted &xdusive, noftransferable, royalty free and nassignable right
for the use of the LV Trademarks in the Republic of India and thieofethe word in relation to the business of our
Company, and in the United States in relation to the business of LWACr  d e t Histoly @nd Certaire Corfporate
Matters on pagel50.

5. Material approvalsapplied for but not received

Our Companyandbr Material Subsidiariehave obtained all material approvals, consents, licenses, registrations and
permits that are required for undertaking their current business actiiesn the date of this Draft Red Herring
Prospectus, there are no approvakt thave been applied for by our Company or our Material Subgitlisr not
received

6. Material approvalsexpired and renewal to be applied foy our Company or MateriaBubsidiary

As on the date of this Draft Red Herring Prospectus, there aratevialapprovals that have expired but have not been
renewed by our Company or Material Subsigiar

7. Material approvalsrequired but not obtained or applied fdry our Company or MateriaBubsidiary

As on the date of this Draft Red Herring Prospectus, there amgaterialapprovals which our Company or Material
Subsidiay were required to obtain or apply for, but which have not been obtained or been appkeatdpt.as set out

below, there are no material licenses, approvals or registrations applied for which have not been received by Materi
Subsidiary

Application for Consulting Firm Registration to be issued by New Jersey Office of Attorney Gengikasion of
Consumer Affairs, to act as an employment staffing agency and for supplying employees or consultants to othe
businesses

*Our Company was ceerted into a public limited company pursuant to a special resolution passed by our Shareholders at tf
EGM held on June 18, 2021, and the name of our Company was changed to Latent View Analytics Limited. A fresh certifica
of incorporation consequent up@onversion to a public limited company was issued by the Registrar of Companies, Tamil
Nadu, at Chennai on July 16, 2021. Our Company is in procédis@the applications with relevant statutory and regulatory
authorities for reflecting the change mdme of the Company, pursuant to conversion from a private limited company to a
public limited company.

265



OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for the Offer

Our Board has approved the Offer pursuant to the resolutigse at its meeting held Angust 12, 202nd our Shareholders
have approved the Fresh Issue pursuant to a resolutionAlagedt 12, 2021n terms of Section 62(1)(c) of the Companies
Act, 2013. Further, our Board has taken on record the approvtied@dffer for Sale by the Selling Shareholders pursuant to
its resolution datedugust 12,2021.The Draft Red Herring Prospectus has been approvéaedy?O Committe@ursuant to

a resolution passdd its meeting heldn August 14, 2021

The Selling Shareholder has confirmed and approved its participation in the Offer for Sale in relation to its portion of Offere
Shares. FoTheOffed aoh dhagee i

Our Company has received-principle approvals from BSE and NSE for the listwfgthe Equity Shares pursuant to their
letters dated Gahd[ g fespectively.

Prohibition by SEBI or other Governmental Authorities

Our Company, Promoters, members of the Promoter Group, Directors, persons in control of our Company and the person
control of our Promoters are not prohibited from accessing the capital market or debarred from buying, selling or dealing
securities under any order or direction passed by SEBI or any securities market regulator in any other jurisdictiohear any ot
auhority/court.

None of the companies with which our Promoters and Directors are associated with as promoters, directors or persdns in cot
have been debarred from accessing capital markets under any order or direction passed by SEBI or any dksr author

None of our Directors are associated with securities market related business, in any manner and there has been no outstal
actions initiated by SEBI against our Directorghe five years preceding the date of this Draft Red Herring Prospectus

Our Canmpany, Promoters or Directors have not been declared as wilful defaulters by any bank or financial institution c
consortium thereof in accordance with the guidelines on wilful defaulters issued by the RBI.

Our Promoters or Directors have not bekeclared as fugitive economic offenders under section 12 of the Fugitive Economic
Offenders Act, 2018.

The Selling Shareholdecsnfirm that they have not been prohibited from accessing the capital market or debarred from buying
selling or dealing in sexities under any order or direction passed by SEBI or any other governmental authority in India.

Confirmation under Companies (Significant Beneficial Ownership) Rules, 2018

Our Company, Promoters, members of the Promoter Group, and the Selling Sheset@hdirm that they are in compliance
with the Companies (Significant Beneficial Ownership) Rules, 2018, to the extent applicable, as on the date of this Draft R
Herring Prospectus.

Eligibility for the Offer

Our Company is eligible for the Offer irceordance with Regulation (of the SEBI ICDR Regulationsyhich states as
follows:

fiAn issuer not satisfying the condition stipulated in Regulation 6(1) of the SEBI ICDR Regulations shall be eligible to make :
initial public offer only if the issue imade through the bodbuilding process and the issuer undertakes to allot at least seventy
five per cent. of the net offer to qualified institutional buyers and to refund the full subscription money if it fadsfo do

The Offer is beingindertaken under Regulation 6(2) of the SEBI ICDR Regulations. We are therefore required to allot not les
than 75% of the Offer to QIBs to meet the conditions as detailed under Regulation 6(2) of the SEBI ICDR Regulations. In tt
event we fail to do sohe full application monies shall be refunded to the Bidders, in accordance with the SEBI ICDR
Regulations.

The status of compliance of o@ompanywith the conditions as specified under Regulations 5 and 7(1) of the SEBI ICDR
Regulations are as follows:
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(i)
(ii)

(i)
(iv)

(V)
(vi)
(vii)
(viii)
(ix)
(x)

Our Company our Promoters, members of the Promoter Group, the Selling Shareholders and our Directors are n
debarred from accessing the capitarkets by SEBI;

The companies with which our Promoters or our Directors are associated as a promoter or director are not debarred fi
accessing the capital markets by SEBI;

Neither ourCompany nor our Promoters, or Directors is a wilful defaulter (asngeffin the SEBI ICDR Regulations);
None of our Directors has been declared as a fugitive economic offender under Section 12 of the Fugitive Econon
Offenders Act, 2018;

There are no outstanding convertible securities olGmmpanyor any other right with would entitle any person with

any option to receive Equity Shares of @ampanyas on the date of filing of this Draft Red Herring Prospectus;

Our Company has entered into tripartite agreements dateel 22, 202-nd June 21, 202ith NSDL and CDSL,
respectively, and Link Intime India Private Limitéal dematerialization of the Equity Shares

The Equity Shares of ol@ompanyheld by the Pronters are in the dematerialised form;

Further, in accordance with Regulation 49(1) of the SEBI ICDR Regulations, our Company shall ensure that the numk
of Allottees under the Offer shall be not less than 1,000, failing which, the entire application withheyrefunded
forthwith; and

All the Equity Shares are fully paigp and there are no partly paig Equity Shares as on the date of filing of this Draft
Red Herring Prospectus.

There is no requirement for us to make firm arrangements of finance Redefation 7(1)(e) of the SEBI ICDR
Regulations through verifiable means towards 75% of the stated means of finance.

DISCLAIMER CLAUSE OF SEBI

ITISTO BEDISTINCTLY UNDERSTOOD THAT SUBMISSION OF THIS DRAFT RED HERRING PROSPECTUS

TO SECURITIES AND EXCHANGE BOARD OF | NDIA (ASEBI 0) SHOULD NOT, I
CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY
RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR

WHICH THE OFFER IS PROPO SED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS
MADE OR OPINIONS EXPRESSED IN THIS DRAFT RED HERRING PROSPECTUS. THE BOOK RUNNING

LEAD MANAGERS, BEING AXIS CAPITAL LIMITED, ICICI SECURITIES LIMITED AND HAITONG
SECURITIES INDIA PRIVATE LIMITED ( ABRL Ms o) , HAVE CERTI FI ED THAT THE I
THIS DRAFT RED HERRING PROSPECTUS ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY

WITH THE SEBI ICDR REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN
INFORMED DECISION FOR MAKIN G AN INVESTMENT IN THE PROPOSED OFFER.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE COMPANY IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THIS DRAFT RED HERRING PROSPECTUS, THE BRLMs ARE EXPECT ED TO EXERCISE
DUE DILIGENCE TO ENSURE THAT THE COMPANY DISCHARGES ITS RESPONSIBILITIES ADEQUATELY
IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE BRLMs HAVE FURNISHED TO SEBI, A DUE
DILIGENCE CERTIFICATE DATED AUGUST 14, 2021 IN THE FORMAT PRESCRIBED UNDER SCHEDULE
V(FORM A) OF THE SEBI ICDR REGULATIONS.

THE FILING OF THIS DRAFT RED HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE THE
COMPANY FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013, OR FROM THE REQUIREMENT
OF OBTAINING SUCH STATUTORY OR OTHER CLEARAN CES AS MAY BE REQUIRED FOR THE PURPOSE
OF THE OFFER. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP AT ANY POINT OF TIME, WITH THE
BRLMS, ANY IRREGULARITIES OR LAPSES IN THIS DRAFT RED HERRING PROSPECTUS.

In terms of Regulation 24(3) of SEBI ICDR Regulatiohss obligatory on the BRLMs to perform necessary due diligence on
the entire draft offer document, including the information provided under Industry Report; and to ensure that the informatic
provided in the DRHP is current, reliabbnd complete in haspects, before submitting the offer docurs¢miSEBI.

All legal requirements pertaining to this Offer will be complied with at the time of filing of the Red Herring Prospehtus wit
the Registrar of Companies in terms of Section 32 of the Companie204 3. All legal requirements pertaining to this Offer
will be complied with at the time of filing of the Prospectus with the Registrar of Companies in terms of sections 4&) 32, 33
and 33(2) of the Companies Act, 2013.

Disclaimer from our Company, our Directors, the Selling Shareholderand BRLMs

Our Company, the Selling Shareholders, our Directors and the BRLMs accept no responsibility for statements made otherw
than in this Draft Red Herring Prospectus or in the advertisements otterymaterial issued by or at our instance and anyone
placing reliance on any ot her s our cewwldtentviewfcomorihe tespective i 1
websites of our Promoters or any affiliate of our Compaayld be doing so dtis or her own risk.
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The BRLMs accept no responsibility, save to the limited extent as provided in the Offer Agreement, and as will be provide
for in the Underwriting Agreement.

All information shall be made available by our Company, Selling Sharaiscdahel the BRLMs to the Bidders and the public
at large and no selective or additional information would be made available for a section of the investors in any manr
whatsoever, including at road show presentations, in research or sales reportsidatitiged®ntres or elsewhere.

Bidders will be required to confirm and will be deemed to have represented to our Company, the Selling Shareholders, |
Underwriters and their respective directors, officers, agents, affiliates, and representatives thet #lagible under all
applicable laws, rules, regulations, guidelines and approvals to acquire the Equity Shares and will not issue, sall, pledge
transfer the Equity Shares to any person who is not eligible under any applicable laws, rules, regglatietines and
approvals to acquire the Equity Shares. Our Company, the Selling Shareholders, the Underwriters and their respecsive direc
officers, agents, affiliates, and representatives accept no responsibility or liability for advising atgr iomeshether such
investor is eligible to acquire the Equity Shares.

The BRLMs and their respective associates and affiliates in their capacity as principals or agents may engage in transact
with, and perform services for, our Company, the Sellimgr&holders, their respective group companies, affiliates or associates
or third parties in the ordinary course of business and have engaged, or may in the future engage, in commercial banking
investment banking transactions with our Company, thengeBhareholders, and their respective group companies, affiliates
or associates or third parties, for which they have received, and may in the future receive, compensation.

Disclaimer in respect of Jurisdiction

This Offer is being made in India to persarsident in India (who are competent to contract under the Indian Contract Act,
1872, including Indian nationals resident in India, HUFs, companies, other corporate bodies and societies registered under
applicable laws in India and authorised to stvim shares, domestic Mutual Funds, Indian financial institutions, commercial
banks, regional rural banks,-operative banks (subject to RBI permission), or trusts under applicable trust law and who are
authorised under their constitution to hold andestvin equity shares, state industrial development corporations, insurance
companies registered with IRDAI, provident funds (subject to applicable law) and pension funds, National Investment Fun
insurance funds set up and managed by army, navy or efr ébrUnion of India, insurance funds set up and managed by the
Department of Posts, Gol, systemically important NBFCs registered with the RBI) and permitiBgédidents including FPIs

and Eligible NRIs and AlFs that they are eligible under all appkckts and regulations to purchase the Equity Shares. This
Draft Red Herring Prospectus does not constitute an offer to sell or an invitation to subscribe to Equity Shares offgred here
in any jurisdiction to any person to whom it is unlawful to makef@r or invitation in such jurisdiction. Any person into
whose possession this Draft Red Herring Prospectus comes is required to inform him or herself about, and to observe, any
restrictions. Any dispute arising out of this Offer will be subjech#jtirisdiction of appropriate court(s)@hennabonly. This

Draft Red Herring Prospectus does not constitute an invitation to subscribe to or purchase the Equity Shares in theyOffer in
jurisdiction, including Indialnvitations to subscribe to or mirase the Equity Shares in the Offer will be made only pursuant
to the Red Herring Prospectus if the recipient is in India or the preliminary offering memorandum for the Offer, whicesompri
the Red Herring Prospectus and the preliminary internatiorsgd ¥ar the Offer, if the recipient is outside India.

Neither the delivery of this Draft Red Herring Prospectus nor the offer of the Offered Shares shall, under any circumstanc
create any implication that there has been no change in the affairs obropagy or the Selling Shareholders since the date
of this Draft Red Herring Prospectus or that the information contained herein is correct as of any time subsequenéto this de

No person outside India is eligible to Bid for Equity Shares in the Offer uless that person has received the preliminary
offering memorandum for the Offer, which contains the selling restrictions for the Offer outside India.

Eligibility and Transfer Restrictions

The Equity Shares offered in the Offer have not been and will ndbe registered under the U.S. Securities Act or any

other applicable law of the United States and, unless so registered, may not be offered or sold within the United States,
except pursuant to an exemption from, or in a transaction not subject to, the redistion requirements of the U.S.
Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (i) within
the United States only to persons bel i eved l44AunteethefUdu al i
Securities Act and referred to in this Draft Red Herrir
subject to, the registration requirements of the U.S. Securities Act, and (ii) outside the United States in offshore
transactions in compliance with Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction
where those offers and sales are made. For the avoidanc
institutional in vestors defined under applicable Indian regulations and referred to in this Draft Red Herring Prospectus

as NAQI Bso.
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The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be issued or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance
with the applicable laws of such jurisdiction.

Until the expiry of 40 days after the commencement of the Offer, an offer or sale of Equity Shares within the Uniteg States |
a dealer (whether or not it is participating in the Offer) may violate the registratioineraguts of the U.S. Securities Act if
such an offer for sale is made otherwise than in compliance with the available exemptions from registration under the U
Securities Act.

Equity Shares Offered and Sold within the United States

Each purchaser that &equiring the Equity Shares offered pursuant to the Offer within the United States, by its acceptance c
this Draft Red Herring Prospectus and of the Equity Shares, will be deemed to have acknowledged, represented to and ag
with our Company, the Seflg Shareholders and the BRLM that it has received a copy of this Draft Red Herring Prospectu:
and such other information as it deems necessary to make an informed investment decision and that:

1.

the purchaser is authorized to consummate the purchase @jutg Ehares offered pursuant to the Offer in compliance
with all applicable laws and regulations;

the purchaser acknowledges that the Equity Shares offered pursuant to the Offer have not been and will not be registe
under the U.S. Securities Act or tviany securities regulatory authority of any state of the United States and accordingly,
unless so registered, may not be offered or sold within the United States except pursuant to an exemption from, or i
transaction not subject to, the registratioguieements of the U.S. Securities Act;

the purchaser (i) is a U.S. QIB, (ii) is aware that the sale to it is being made in a transaction exempt from, or not subje
to, the registration requirements of the U.S. Securities Act, and (iii) is acquiring quithh E&hares for its own account
or for the account of U.S. QIB with respect to which it exercises sole investment discretion;

the purchaser is not an affiliate of our Company or a person acting on behalf of an affiliate;

if, in the future, the purchaseecides to offer, resell, pledge or otherwise transfer such Equity Shares, or any economic
interest therein, such Equity Shares or any economic interest therein may be offered, sold, pledged or otherw
transferred only (A) (i) to a person whom the beriafiewner and/or any person acting on its behalf reasonably believes
isa U.S. QIB in a transaction meeting the requirements of Rule 144A under the U.S. Securities Act or (ii) in an offsho
transaction complying with Rule 903 or Rule 904 of Regulationduthe U.S. Securities Act; and (B) in accordance
with all applicable laws, including the securities laws of the states of the United Jtetgmurchaser understands that

the transfer restrictions will remain in effect until our Company determinds,$ole discretion, to remove them

the Equity Shares afeestricted securiti@éswithin the meaning of Rule 144(a)(3) under the U.S. Securities Act and no
representation is made as to the availability of the exemption provided by Rule 144 for remayesuch Equity Shares;

the purchaser will not deposit or cause to be deposited such Equity Shares into any depositary receipt facility establisl
or maintained by a depositary bank other than a Rule 144A restricted depositary receipt facility, selchgeagiity
Shares arérestricted securiti@swithin the meaning of Rule 144(a)(3) under the U.S. Securities Act;

the purchaseasgrees that neither the purchaser, nor any of its affiliates, nor any person acting on behplirchteer

or any of its Hiliates, willmakeany Adi rected sell i ng edndeothetUsSoSearitiesdat f i
in the United States with respect to the Equity Shar
in Regulation D under theg.S. Securities Act) in the United States in connection with any offer or sale of the Equity
Shares

the purchaser understands that such Equity Shares (to the extent they are in certificated form), unless our Comp
determines otherwise in accordancehwvépplicable law, will bear a legend substantially to the following effect:

THE EQUITY SHARES REPRESENTED HEREBY HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THEf U . SECURITIES ACT0) OR WITH
ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE
UNITED STATES AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED
EXCEPT (1) TO A PERSON WHOM THE SELLER OR ANY PERSON ACTING ON ITS BEHALF
REASONABLY BELIEV ES IS A QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF
RULE 144A UNDER THE U.S. SECURITIES ACT IN A TRANSACTION MEETING THE REQUIREMENTS
OF RULE 144A UNDER THE U.S. SECURITIES ACT, OR (2) IN AN OFFSHORE TRANSACTION
COMPLYING WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE U.S. SECURITIES ACT,
IN EACH CASE IN ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF
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10.

11.

THE UNITED STATES.

our Company will not recognize any offer, sale, pledge or other transfer of such Equity Shares made oiher than
compliance with the abov&tated restrictions; and

the purchaser acknowledges that our Company, the Selling Shareholders, the BRLM and their respective affiliates ¢
others will rely upon the truth and accuracy of the foregoing acknowledgementsenggtiess and agreements and
agrees that, if any of such acknowledgements, representations and agreements deemed to have been made by virt
its purchase of such Equity Shares are no longer accurate, it will promptly notify our Company and the BRLM, and

is acquiring any of such Equity Shares as a fiduciary or agent for one or more accounts, it represents that it has <
investment discretion with respect to each such account and that it has full power to make the foregoin
acknowledgements, repeggtations and agreements on behalf of such account.

All Other Equity Shares Offered and Sold in the Offer

Each purchaser that is acquiring the Equity Shares offered pursuant to the Offer outside the United States, by its afcceptant
this Draft Red Herrig Prospectus and of the Equity Shares offered pursuant to the Offer, will be deemed to have acknowledge
represented and warranted to and agreed with our Company, the Selling Shareholders and the BRLM that it has received a
of this Draft Red Herringrospectus and such other information as it deems necessary to make an informed investment decisi
and that:

1.

the purchaser is authorised to consummate the purchase of the Equity Shares offered pursuant to the Offer in complie
with all applicable lawsrad regulations;

the purchaser acknowledges that the Equity Shares offered pursuant to the Offer have not been and will not be registe
under the U.S. Securities Act or with any securities regulatory authority of any state of the United States angdlgccordi
may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not subj
to, the registration requirements of the U.S. Securities Act;

the purchaser is purchasing the Equity Shares offpuesuant to the Offer in an offshore transaction meeting the
requirements of Rule 903 of Regulation S under the U.S. Securities Act;

the purchaser is not purchasing the Equity Shares as
Rule 902 of Regulation S under the U.S. Securities Act);

the purchaser and the person, if any, for whose account or benefit the purchaser is acquiring the Equity Shares offe
pursuant to this Issue, was located outside the United States at the tiraeoffer for Equity Shares was made to it and
(il) when the buy order for such Equity Shares was originated, and continues to be located outside the United States
has not purchased such Equity Shares for the account or benefit of any person inetieStaineés or entered into any
arrangement for the transfer of such Equity Shares or any economic interest therein to any person in the United Stat

the purchaser is not an affiliate of our Company or a person acting on behalf of an affiliate;

if, in thefuture, the purchaser decides to offer, resell, pledge or otherwise transfer such Equity Shares, or any econor
interest therein, such Equity Shares or any economic interest therein may be offered, sold, pledged or otherw
transferred only (A) (i) to person whom the beneficial owner and/or any person acting on its behalf reasonably believe:
is a U.S. QIB in a transaction meeting the requirements of Rule 144A or (ii) in an offshore transaction complying witl
Rule 903 or Rule 904 of Regulation S undwee tJ.S. Securities Act and (B) in accordance with all applicable laws,
including the securities laws of the States of the United States. The purchaser understands that the transfer restricti
will remain in effect until our Company determines, in itestikcretion, to remove them;

the purchasegigrees that neither the purchaser, nor any of its affiliates, nor any person acting on behalf of the purchas
or any of its affiliates, willmakany fdirected selling eff ohetU.S Secarites lce f i
in the United States with respect to the Equity Shares;

the purchaser understands that such Equity Shares (to the extent they are in certificated form), unless our Comp
determine otherwise in accordance with applicable law, wiria legend substantially to the following effect:

THE EQUITY SHARES REPRESENTED HEREBY HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE U. S. SECURI TI ES ACT OF 1933, AS AMENDED (°
ANY SECURITIES REGULATORY AUTHORITY OF A NY STATE OR OTHER JURISDICTION OF THE

UNITED STATES AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED
EXCEPT (1) TO A PERSON WHOM THE SELLER OR ANY PERSON ACTING ON ITS BEHALF
REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER WITHIN THE M EANING OF

RULE 144A UNDER THE U.S. SECURITIES ACT IN A TRANSACTION MEETING THE REQUIREMENTS
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OF RULE 144A UNDER THE U.S. SECURITIES ACT, OR (2) IN AN OFFSHORE TRANSACTION
COMPLYING WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE U.S. SECURITIES ACT,
IN EACH CASE IN ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF
THE UNITED STATES.

10. our Company will not recognize any offer, sale, pledge or other transfer of such Equity Shares made other than
compliance with the abovstated restrictionsgnd

11. the purchaser acknowledges that our Company, the Selling Shareholders, the BRLM and their respective affiliates &
others will rely upon the truth and accuracy of the foregoing acknowledgements, representations and agreements
agrees that, if anyfeuch acknowledgements, representations and agreements deemed to have been made by virtue
its purchase of such Equity Shares are no longer accurate, it will promptly notify our Company and the BRLM, and if |
is acquiring any of such Equity Shares d&aciary or agent for one or more accounts, it represents that it has sole
investment discretion with respect to each such account and that it has full power to make the foregoin
acknowledgements, representations and agreements on behalf of such. account

In relation to each European Economic Area State that has implemented the Prospectus Directive (Directive 2003/71/EC)
amendments thereto, including Directive 2010/73/EU and to the extent applicable, Prospectus Regulation (EU) 2017/11
( e a c ReJevarst Mdimber Stated ) , an of fer to the public of any Equity
exemptions under the Prospectus Directive, if they have been implemented in that Relevant Member State:

a. to any legal entity which is a qualifiedviestor as defined under the Prospectus Directive;

b. to fewer than 100 or, if the Relevant Member State has implemented the relevant provisions of the 2010 PD Amendi
Directive, 150 natural or legal persons (other than qualified investors), subject to obtainmptiwnsent of the
BRLM; or

C. in any othercircumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Equity Shares shall result in a requirement for our Company or any BRLM to publish agprospect
pursuant to Article 3 of the Prospectus Directive or fppnt a prospectus pursuant to Article 16 of the Prospectus Directive
and each person who receives any communication in respect of, or who acquires any Equity Shares under, the of
contemplated in this Draft Red Herring Prospectus will be deemed ¢éadjpresented, warranted and agreed to witBRieM

and our Company that it is a qualified investor within the meaning of the law in that Relevant Member State implementir
Article 2(1)(e) of the Prospectus Directive.

For the purposes of this provisioh,& expr essi on an fioffer to the publico ir
Member States means the communication in any form and by any means of sufficient information on the terms of the offer ¢
the Equity Shares to be offered sd@snable an investor to decide to purchase or subscribe for the Equity Shares, as the san
may be varied in that Relevant Member State by any measure implementing the Prospectus Directive in that Relevant Menr
State.

In the case of any Equity Shares aicgd by it as a financial intermediary, as that term is used in Article 3(2) of the Prospectus
Directive, each such financial intermediary will be deemed to have represented, acknowledged and agreed that the Eq
Shares acquired by it in the offeringvieanot been acquired on a ndiscretionary basis on behalf of, nor have they been
acquired with a view to their offer or resale to, persons in circumstances which may give rise to an offer of any Egsity Shat
to the public in a Relevant Member State ptthe publication of a prospectus in relation to the Equity Shares which has been
approved by the competent authority in that relevant member state or, where appropriate, approved in another Relevant Mer
State and notified to the competent authairitghe Relevant Member State, all in accordance with the Prospectus Directive,
other than their offer or resale to qualified investors or in circumstances in which the prior conserBRERhédas been
obtained to each such proposed offer or resale.

Our Company theBRLM and their affiliates, and others will rely upon the truth and accuracy of the foregoing representation.
acknowledgement and agreement.

This Draft Red Herring Prospectus is an advertisement and is not a prospectus for the purposeseaiftize) Z003/71/EC
(and amendments thereto, including Directive 2010/73/EU and to the extent applicable, Prospectus Regulation (E
2017/1129).

Bidders are advised to ensure that any Bid from them does not exceed investment limits or the maximum number of
Equity Shares that can be held by them under applicable law. Further, each Bidder where required must agree in the
Allotment Advice that such Bidder will not sell or transfer any Equity Shares or any economic interest therein, including
any off-shore derivaive instruments, such as participatory notes, issued against the Equity Shares or any similar
security, other than in accordance with applicable laws.
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Disclaimer Clause of BSE

As required, a copy of this Draft Red Herring Prospectus has<demitted to BSE. The disclaimer clause as intimated by
BSE to our Company, post scrutiny of this Draft Red Herring Prospectus, shall be included in the Red Herring Prospectus ¢
the Prospectus prior to the RoC filing.

Disclaimer Clause of NSE

As requied, a copy of this Draft Red Herring Prospectus has been submitted to NSE. The disclaimer clause as intimated
NSE to our Company, post scrutiny of this Draft Red Herring Prospectus, shall be included in the Red Herring Prospectus ¢
the Prospectus prido the RoC filing.

Listing

The Equity Shares proposed to be issued through the Red Herring Prospectus and the Prospectus are proposed to be list
BSE and NSE. Applications will be made to the Stock Exchanges for obtaining permission for listirsglsngdof the Equity
Shares. [06] wildl be the Designated Stock Exchange with

If the permissions to deal in, and for an official quotation of, the Equity Shares are not granted by any of the Stogk€xchan
mentioned above, our Company will forthwith repay, without interest, all monies received from the applicants in pursuance
the Red Herring Prospectus, in accordance with applicable law and the Selling Shareholders will be liable to reimburse ¢
Company for any such repayment of monies, on its behalf, with respect to Selling Sharedffdcemshares. If such money

is not repa within the prescribed time, then our Company, the Selling Shareholders and every officer in default shall be liab
to repay the money, with interest, as prescribed under applicable law. Any expense incurred by our Company on behalf of
Selling Sharbolders with regard to interest on such refunds will be reimbursed by the Selling Shareholders. For the avoidan
of doubt, subject to applicable law, the Selling Shareholders shall not be responsible to pay interest for any detaythexcept
extent thasuch delay has been caused by any act or omission solely attributable to the Selling Shareholder.

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and commencenrent of trad
of the Equity Shares atehStock Exchanges are taken within six Working Days from the Bid/ Offer Closing Date or within
such other period as may be prescribed. The Selling Shareholders confirm that it shall extend compéstgion required

by our Company and the BRLMs for tbempletion of the necessary formalities for listing and commencement of trading of
the Equity Shares at the Stock Exchanges within six Working Days from the Bid/Offer Closing Date, or within such othe
period as may be prescribed.

If our Company does ndtllot the Equity Shares within six Working Days from the Bid/ Offer Closing Date or within such
timeline as prescribed by SEBI, all amounts received in the Public Offer Accounts will be transferred to the Refund Accou
and it shall be utilised to repayijthout interest, all monies received from Bidders, failing which interest shall be due to be paid
to the Bidders at the rate of 15% per anmumsuch other rate as may be prescribed by the SEBI from time toftintae
delayed period, subject to applide law.

Consents

Consents in writing of the Selling Shareholders, our Directors, our Company Secretary and Compliance Officer, legal couns
appointed for the Offer, CFO, Bankers to our Company, the BRLMs, Registrar to theZ@iifery andS D T & Co, Chartered
Accountantshave been obtained; and consents in writing of the Syndicate Members, Escrow Collection Bank(s)/Refun
Bank(s)/ Public Offer Account/ Sponsor Bank to act in their respective capacities, will be obtained as required under tl
Companeés Act, 2013. All such consents have not been withdrawn until the date of this Draft Red Herring Prospectus.

Expert to the Offer
Except as stated below, oGompanyhas not obtained any expert opinions:

Our Company has received written consent dateghist 4, 2021from B 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 Draft R
Herring Prospectus and as an fiexperto as dhe éxitemt and intheird e r
capacity as our Statutory Auditors, and in respect of their (i) examination report,Alagadt 2, 2021on our Restated
Consolidated Financial Informatipand (ii) their report dateAugust 4, 2021on the statement of tax beitefin this Draft

Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. How
the term fAexperto shall not be construed to mean an fe>
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Particulars regarding capital issues by our Company and listed group companies, subsidiaries or associate entities
during the last three years

Ot her t han eEapitadStrxctar® o s a 6GpaurgCenipany has not made any capital issues during theytraee
preceding the date of this Draft Red Herring Prospectus.

Our Company does not have agrnpup companyr any listed subsidiary or a listed associate entity.

Commission and Brokerage paid on previous issues of the Equity Shares in the last five years

Since this is the initial public issue of the Equity Shares, no sum has been paid or has been payable as commissigeor broke
for subscribing to or procuring or agreeing to procure subscription for any of the Equity Shares for last five years by ol
Company.

Performance visa-vis objectsi Public/ rights issue of our Company

Our Company has not undertaken any public or rights issue in the five years preceding the date of this Draft Red Herri
Prospectus.

Performance visa-vis objectsi Public/ rights issue of the listed subsidiaries/listed Promoter of our Company
None of our Subsidiaries are listed on any stock excha@geCompany does not have any corporate promoters.
Price information of past issues handled by the BRLMs

1) Axis Capital Limited

1. Price information of past issues handledAxjs Capital Limited
+/- % change in
closing
price, [+/- % change
Opening in +/- % change in closing
price on | closing benchmark} | price, [+/- % change in +/- % change in closing
listing 30th closing benchmark} 90th price, [+/- % change in
Sr. Issue size date calendar days from calendar days from closingbenchmark]- 180th
No. Issue name (" millions) |[ssue price(] Listing date | (in ") listing listing calendar days from listing
Clean Science
1 And Technology| 15,466.22 900.00 19-Juk21 | 1,755.00 - - -
Limited
2 '”d'ﬁinﬁﬁzgc'des 8,000.00 | 296.00 | 5Juk2l | 350.00 | +12.64%, [+1.87%] - -
Krishna Institute|
3 Of Medical 21,437.44 825.00 28-Jun21 |1,009.00 +48.10%, {0.43%)] - -
Sciences Limited
4 DOL?r'nait':e’g"y 520177 | 42800 | 28Jun2l | 550.00 | +44.94%, {0.43%] - -
Shyam Metalics|
5 And Energy 9,085.50 306.00 24-Jun21 | 380.00 | +40.95%, [+0.42%] - -
Limited®
Macrotech
6 Developers 25,000.00 | 486.00 | 19-April-21 | 436.00 | +30.22%, [+5.21%)] | +75.43%, [+10.89%)] -
Limited
Barbequd
7 Hg's"”‘;igl‘ity 4528.74 | 500.00 | 07-April-21 | 489.85 | +18.77%, {0.64%] +76.97%, [+6.85%] -
Limited
Suryoday Small
8 Finance Bank 5,808.39 305.00 26-Mar-21 | 292.00 -18.38%, {1.14%)] -26.87%, [+8.13%] -
Limited®
9 Kla'y?"” Jowellers 11 74816 | 87.00 | 26Mar21 | 73.95 | -24.60%, {1.14%)] -7.07%, [+8.13%] -
ndia Limited
Craftsman
10 Automation 8,236.96 1,490.00 | 25-Mar-21 | 1,359.00[ -13.82%, [+0.11%] +16.81%, [+10.11%)] -
Limited

Source: www.nseindia.com

$ Offer Price was™ 275.00 per equity share to Eligible Employees
# Offer Price was™ 79.00 per equity share to Eligible Employees
@ Offer Price was™ 291.00 per equity sharéetigible Employees

| Offer Price was’ 785.00 per equity share to Eligible Employees

Notes:
a. Issue Size derived from Prospectus/final post issue reports, as available.
b. The CNX NIFTY is considered as the Benchmark Index.
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C. Price on NSE is consideredrfall of the above calculations.
d. In case 30th/90th/180th day is not a trading day, closing price on NSE of the previous trading day has been considered.
e. Since 30 calendar days, 90 calendar days and 180 calendar days, as applicable, from listives detieelapsed for few of the above issues, data
for same is not available.
2. Summarystatemenbof price information of past issues handled&xys Capital Limited
Nos. of IPOs trading at
Nos. of IPOstrading at discount premium on as on 30th Nos. of IPOs trading at
on as on 30th calendar days fron calendar days from discount as on 180th calenda|
listing date listing date days from Nos. of IPOs trading at premium & on
listing date 180th calendar days from listing date
Total no. | Total funds Less Less Less Less
Financial of raised Over Between than Over | Between| than Over | Between| than Over | Between than
Year IPOs | ("in Millions) 50% 25%-50% 25% 50% [25%-50%| 25% 50% |25%-50%| 25% 50% |25%-50% 25%
2021-2022* 7 88,719.67 - - - - 4 2 - - - - -
20202021 11 93,028.90 - - 6 2 1 2 - - 2 1 2
20192020 5 161,776.03 - 1 2 - - 2 1 - - - 3

* The information is as on the date of the document
The information for each of the financial years is basetsmes listed during such financial year.
Note: Since 30 calendar days and 180 calendar days, as applicable, from listing date has not elapsed for few of theeabda¢ai$sr same is not

available.
2) ICICI Securities Limited
1. Price information of past issues handled®iCI Securities Limited
E=E Openin +/- % change in closing +/- % change in closing | +/- % change in closing
sr Size Issue sl PFice og price, [+/- % change in price, [+/- % change in price, [+/- % change in
NO‘ Issue Name Rs Price Dateg Listin closing benchmark} 30" closing benchmark} closing benchmark}
’ \ (Rs.) 9 calendar days from 90" calendar days from | 180" calendar days from
Mn.) Date et L L
listing listing listing
1 Emg d':'rS‘ Finance Compamydia | 1, 537 19| 51800 032': leb 618.80 +4.98%,[+1.97%] -5.64% [1.05%] +15.86%,[+6.58%)]
2 | Railtel Corporation of India Limited | 8,192.42 |  94.00 Zf*z':leb 109.00 +35.64%,§0.15%] +37.50%,[+5.32%] NA*
3 | Kalyan Jewellers India Limited 11,748.16| 87.00Y 262""" 73.95 -24.609%,[1.14%] -7.07%.[+8.13%] NA*
4 S_uryoday Small Finance Bank 5808.39 | 305.00 26-Mar- 292.00 -18.38%,[1.14%] -26.87%,[+8.13%)] NA*
Limited 21
5 | Nazara Technologies Limited 5,826.91 | 1,101.06" 302“’1“' 1,090.00 |  +62.57%,[+0.13%) +37.50%, [+6.84%) NA*
6 Macrotech Developers Limited 25,000.00 486.00 19;\1pr— 436.00 +30.22%,[+5.21%)] +75.43%,[+10.89%)] NA*
7 | Shyam Metalics and Energy Limited| 9,087.97 | 306.06" 24—2Jlun 380.00 +40.95%,[+0.42%)] NA* NA*
8 | Dodla Dairy Limited 5201.77 | 428.00 Z&ZJl“” 550.00 +44.94%§0.43%) NA* NA*
9 | GRInfraprojects Limited 9,623.34 | 837.00® | 19-Juk21 | 1,715.85 NA* NA* NA*
10 | Tatva Chintan Pharma Chem Limite{ 5,000.00 | 1,083.00 | 2% | 211185 NA* NA* NA*
*Data not available
(1) Discount of Rs. 8 per equity share offered to eligible employees All calculations are based on Issue Price of Rs. §idi§0spere
(2) Discount of Rs. 30 per equity share offered to eligiigployees All calculations are based on Issue Price of Rs. 305.00 per equity share.
(3) Discount of Rs. 110 per equity share offered to eligible employees All calculations are based on Issue Price of Rpet,&qGif0share.
(4) Discount of Rs. 15 pequity share offered to eligible employees All calculations are based on Issue Price of Rs. 306.00 per equity share.
(5) Discount of Rs. 42 per equity share offered to eligible employees All calculations are based on Issue Price of Rs. 8§udi§Ospare.

1. All data sourced froomwww.nseindia.cope

2. Summarystatemenbof price information of past issues handledl®{Cl Securities Limited
To ;r?qtgllj No. of IPOs trading at discount | No. of IPOs trading at premium No-. fgé‘:g;éﬁ?;%ztslf?g%um NOL (jffsgzoc;tergg;g dzt grft?cr)nnl]um
Fi tal - 30" calendar days from listing | - 30" calendar days from listing L 4 - Y
ina | o nt of listing listing
= of. Ll Less Less Less Less
Year P raised | Over Between e Over Between T Over Between than Over Between than
Os '\(/anS) 50% 25-50% 25% 50% 2550% 2506 50% 25-50% 25% 50% 2550% 2506
2021 53,913
22* 5 .08 ) . ) . s ) ) ) ) ) ) )
2020 1,745
21 14 46.09 - - 5 5 2 2 - - 2 4 2 2
49,850
2018 | 4 - - 2 - 1 1 1 - - 2 - 1
20 .66

* This data covers issues uptd D

Notes:
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2. Benchmark index considered is NIFTY
3. 30" 90", 180" calendar day from listed day have been taken as listiygotus 29, 89 and 179 calendar days, except whereWe86, 180" calendar

day is a holiday, in which case we have considered the closing data of the previous trading day

3) Haitong Securities India Private Limited
1. Price information of past issues handledHajtong Securities India Private Limited
+/- % change in +/- % change in
closing closing
price, [+/- % change| price, [+/- % change . .
in in +/- % change in closing
o .| closing benchmark} | closing benchmark} price, [+/- % change in
pening price 30th 90th
Issue size Issue on listing date .
closing benchmark} 180th
Sr. o . . calendar days from | calendar days from
No. Issue name (‘millions) price() | Listing date (in") listing listing calendar days from listing
1 G'agriif:cfrma 64,795.45 | 1,500.00 | 20-Nov-20 1,710.00 | +48.43%[+7.01%] | +57.27%[+18.27%] +104.17%[+17.49%]

Source:www.nseindia.com

Notes:

Issue Size derived from Prospectus/final post issue reporévadable.

a.
b. The CNX NIFTY is considered as the Benchmark Index.
c. Price on NSE is considered for all of the above calculations.
d. In case 30th/90th/X@h day is not a trading day, closing price on NSE ofptevioustrading day has been considered.
2. Summarystatemenof price information of past issues handledHsitong Securities India Private Limited
Nos. of IPOs trading at discountf  Nos.of IPOs trading at
on as on 30th calendar days premium on as on 30th
from calendar days from Nos. of IPOs trading at
discount as on 180th calenda
listing date listing date days from
Nos. of IPOs trading at premium as or|
listing date 180th calendar days from listing date
Total funds Less Less Less Less
Total no. e
Financial of Between than Between | than Between | than Between than
L Over Over Over Over
Year IPos | (inMilions) | 5006 | 25%-50% | 25% | 50% |25%-50% | 25% | 50% |25%-50% | 25% | 50% |25%-50% 25%
2021-2022* - - - - - - - - - - - - - -
20202021 1 64,795.45 - - - - 1 - - - - 1 - -
20192020 - - - - - - - - - - - - - -

* The information is as on the date of the document
The information for each of the financial years is based on issuesdisted) such financial year.

Track record of past issues handled by the BRLMs

For details regarding the track record of the BRLMs, as specified in the SEBI circular dated January 10, 2012, beageg refere
number CIR/MIRSD/1/2012, please see wabsites of the BRLMs, as provided in the table below:

S. No. Name of the BRLM Website

1. Axis Capital Limited www.axiscapital.co.in

2. ICICI Securities Limited www.icicisecurities.com

3. HaitongSecurities India Private Limited www.htisec.com/efus/india_track record

Stock Market Data of Equity Shares

This being an initial public offer of Equity Shares of our Company, the Equity Shares are not listed on any stock exthange &

accordingly, no stock market data is available for the Equity Shares.
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Mechanism for Redressal of Investor Grievances

The Registrar Agreement provides for the retention of records with the Registrar to the Offer for a period of at Igaat®ight
from the date of listing and commencement of trading of the Equity Shares on the Stock Exchanges, to enable the investor
approach the Registrar to the Offer for redressal of their grievances.

In terms of SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2018/22 dated braary 15, 2018, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and subject to applicable law, any ASBA Bidder whose Bid has n
been consided for Allotment, due to failure on the part of any SCSB, shall have the option to seek redressal of the same |
the concerned SCSB within three months of the date of listing of the Equity Shares. SCSBs are required to resolve th
complaints within 15 dgs, failing which the concerned SCSB would have to pay interest at the rate of 15% per annum for an
delay beyond this period of 15 days. Further, the investors shall be compensated by the SCSBs in accordance with SEBI circ
SEBI/HO/CFD/DIL2/CIR/P/20212480/1/M dated March 16, 2021 in the events of delayed unblock for
cancelled/withdrawn/deleted applications, blocking of multiple amounts for the same UPI application, blocking of more amou
than the application amount, delayed unblocking of amountsdieatiotted/partiallyallotted applications, for the stipulated
period. In an event there is a delay in redressal of the investor grievance in relation to unblocking of amounts, thenBapk Ru
Lead Managers shall compensate the investors at the rate higho f 100 or 15% per annum
period of such delay.

All grievances in relation to the Bidding process may be addressed to the Registrar to the Offer with a copy to the relev:
Designated Intermediary to whom the Bid cumppfication Form was submitted. The Bidder should give full details such as
name of the sole or first Bidder, Bid cum Application Form number, Bidder DP ID, Client ID, UPI ID, PAN, date of the
submission of Bid cum Application Form, address of the Biddembrer of the Equity Shares applied for and the name and
address of the Designated Intermediary where the Bid cum Application Form was submitted by the Bidder.

The Registrar to the Offer shall obtain the required information from the SCSBs and SponsdobrBadéressing any
clarifications or grievances of ASBA Bidders. Our Company, the BRLMs and the Registrar to the Offer accept no responsibili
for errors, omissions, commission or any acts of SCSBs including any defaults in complying with its obligadens
applicable SEBICDR Regulations. Investors can contact our Company Secretary and Compliance Officer or the Registrar |
the Offer in case of any p@ffer or postOffer related problems such as na@teipt of letters of Allotment, necredit of
allotted Equity Shares in the respective beneficiary accountreumipt of refund intimations and noeceipt of funds by
electronic mode.

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked throughMeehHPlism)
exceeding four Working Days from the Bid/ Offer Closing
day for the entire duration of delay exceeding four Working Days from the Bid/Offer Closing Date by the intermediary
respasible for causing such delay in unblocking. The BRLMs shall, in their sole discretion, identify and fix the liability on
such intermediary or entity responsible for such delay in unblocking. Our Company, the BRLMs and the Registrar to the Off
accept naesponsibility for errors, omissions, commission or any acts of SCSBs including any defaults in complying with it
obligations under applicable SEBI ICDR Regulations. In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22,
dated February 15, 2018,)8ASBA Bidder whose Bid has not been considered for Allotment, due to failure on the part of any
SCSB, shall have the option to seek redressal of the same by the concerned SCSB within three months of the date of listir
the Equity Shares. SCSBs are riegd to resolve these complaints within 15 days, failing which the concerned SCSB would
have to pay interest at the rate of 15% per annum for any delay beyond this period of 15 days.

Anchor Investors are required to address all grievances in relatiba @ffer to the BRLMs.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip duly received from the concerned Designat
Intermediary in addition to the information mentioned herein.

Our Companyhas not received investor complaiimgelation to the Equity Sharésr the three years prior to the filing of the
Draft Red Herring Prospectusence no investor complaint in relation to @ampanyis pending as on the date of filing of the
Draft Red Herring Prospectus.

None of ourSubsidiaries are listed on any stock exchange.
Disposal of Investor Grievances by our Company
Our Companyhasmade an applicatiodated August 9, 202tb SEBIfor registrationon SCORES platformrand shall comply

with the SEBI circular (CIR/OIAE/1/2014)adedDecember 18, 2014n relation to redressal of investor grievances through
SCORES.
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Our Companyestimates that the average time required byGampanyor the Registrar to the Offer or the SCSB in case of
ASBA Bidders, for the redressal of routine @stor grievances shall be fi¥orking Days from the date of receipt of the
complaint. In case of neroutine complaints and complaints where external agencies are involvedomipanywill seek to
redress these complaints as expeditiously as possible.

Our Companyhas also appointadesavan V RCompany Secretary of o@ompany as the Compliance Officer for tiadfer.
For det @Gendrasinfornsato@ B n 53 age

OurCompanyhasc onsti tuted a Stakehol der s 6 thiReDirectoria® memibers.p-or Qedaitsmi t
s e Our ManagementSt akehol der sd Redl aotnildasghei p Commi tt ee
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SECTION VII: OFFER INFORMATION

TERMS OF THE OFFER

The Equity Shares being issued, offered and Allotted pursuant to the Offer shall be subject to the provisions of thesCompar
Act, SEBI ICDR Regulations, SCRA, SCRR, the MoA, Ao0A, Listing Regulations, the terms of the Red Herring Prospectus
the Prospecty the abridged prospectus, Bid cum Application Form, the Revision Form, the CAN/Allotment Advice and othel
terms and conditions as may be incorporated in other documents/certificates that may be executed in respect of the Offer.
Equity Shares shall s be subject to laws as applicable, guidelines, rules, notifications and regulations relating to the issue
capital and listing and trading of securities issued from time to time by SEBI, the Government of India, the Stock Exchange
the RBI, RoC and/oother authorities, as in force on the date of the Offer and to the extent applicable or such other conditior
as may be prescribed by the SEBI, the Government of India, the Stock Exchanges, the RoC and/or any other authorities w
granting its approvdbr the Offer.

The Equity Shares being offered pursuant to the Offer shall be subject to the provisions of the Companies Act, the Memoranc
of Association and Articles of Association and shall rpaki-passuin all respects with the existing Equity Shares including

in respect of voting and the right to receive dividend. In addition, the Allottees upon Allotment of Equity Shares under th
Offer, will be entitled to dividend and other corporate benefits, if deglared by our Company after the date of Allotment.
For d et Rebcliption of €Equity Shiares and Terms of Articles of Assoctatiom n 303a g e

Mode of Payment of Dividend

Our Company shall pay dividends, if declared, to the Shareholders ilacce with the provisions of the Companies Act, the
Memorandum and Articles of Association and provisions of the Listing Regulations and any other guidelines or directior
which may be issued by the Government in this regard. Dividends, if any, deglaved®@ompany after the date of Allotment
(pursuant to the transfer of Equity Shares from the Offer for Sale), will be payable to the Bidders who have been Aiiigtted Eq
Shares in the Offer, for the entire year, in accordance with applicable laws.tFaridd s , i n rel aDividenmd t o
Policyd  a Dedcrigdiion of Equity Shares and Terms of Articles of Associatiob e g i n n i 1¥3and8Q3, reppacyvely.

Face Value, Offer Price, Floor Price and Price Band

The face value of each EquiBhare is 1 and the Offer Price at the lower end of the PriceBandis] per Equi ty
at the higher end of the Price Bandis 6] per Equity Share. ThedJAngdrorEduivteys t

The Price Band and the minimum Bidt size for the Offer will be decided by our Company in consultation with the BRLMs,
and advertised in [0] editions of [06], an Englishapeati c
and[ 0] edi ti ons o fper,[Tanjil beingtheTregiomalllanguagevad Pamil Nadu, where our Regisdéied is
located each with wide circulation, at least two Working Days prior to the Bid/Offer Opening Date and shall be made availabl
to the Stock Exchanges for the purpose dbaging the same on their websites. The Price Band, along with the relevant
financial ratios calculated at the Floor Price and at the Cap Price, shalHileedra the Bid cum Application Forms available

on the respective websites of the Stock Exchange

At any given point of time, there shall be only one denomination for the Equity Shares.
The Offer
The Offer comprises a Fresh Issue and an Offer for Sale by the Selling Shareholders

Expenses for the Offer shall be shared amongst our Company é&cethel i ng Shar ehol der sObjeais t h ¢
of the Offer Offer Expensés o n 8 a g e

Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations and guidelines and the Articles of Association, oBrerettyplders shall have
the following rights:

Right to receive dividends, if declared;

Right to attend general meetings and exercise voting rights, unless prohibited by law;

Right to vote on a poll either in person or by proxy, in accordance with thisiores of the Companies Act;

Right to receive offers for rights shares and be allotted bonus shares, if announced;

Right to receive surplus on liquidation, subject to any statutory and preferential claim being satisfied;
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i Right of free transferability, syt to applicable laws including any RBI rules and regulations; and
i Such other rights, as may be available to a shareholder of a listed public company under the Companies Act, the List
Regulations and the Articles of Association of our Company.

For adetailed description of the main provisions of the Articles of Association of our Company relating to voting rights,
di vidend, forfeiture and | ien, tr anDBebkceptign ofEquiyrblsares amdTerms &
of Articles of Associatian o n 3Q8a g e

Allotment only in dematerialised form

Pursuant to Section 29 of the Companies Act, 2013 the Equity Shares shall be Allotted only in dematerialised form. As per
SEBI ICDR Regulations, the trading of the Equity Sharedl simly be in dematerialised form on the Stock Exchanigethis
context, our Company has entered into the following agreements with the respective Depositories and Link Intime India Priv:
Limited:

1 Tripartite agreement dateaily 8, 2021amongsbur Company, NSDL and Link Intime India Private Limited.
1 Tripartite agreement datedine 28, 202Jamongst our Company, CDSL and Link Intime India Private Limited.

Market Lot and Trading Lot

Since trading of the Equity Shares is in dematerialised formrakable lot is one Equity Share. Allotment in this Offer will
be in multiples of one Equity Share subject to a mini mi

Joint Holders

Subject to the provisions of the Articles of Association, where two or pensons are registered as the holders of the Equity
Shares, they will be deemed to hold such Equity Shares as joint tenants with benefits of survivorship.

Nomination facility to investors

In accordance with Section 72 of the Companies Act, 2013, readhwitCompanies (Share Capital and Debentures) Rules,
2014, the sole Bidder, or the first Bidder along with other joint Bidders, may nominate any one person in whom, in the eve
of the death of sole Bidder or in case of joint Bidders, death of all treeBidas the case may be, the Equity Shares Allotted,

if any, shall vest. A person, being a nominee, entitled to the Equity Shares by reason of the death of the originalshaldier(s)
be entitled to the same advantages to which he or she would beceiftite or she were the registered holder of the Equity
Share(s). Where the nominee is a minor, the holder(s) may make a nomination to appoint, in the prescribed manner, any pe
to become entitled to Equity Share(s) in the event of his or her deatig doe minority. A nomination shall stand rescinded
upon a sale/transfer/alienation of Equity Share(s) by the person nominating. A buyer will be entitled to make a fresbmominat
in the manner prescribed. Fresh nomination can be made only on thebyget$onm available on request at our Registered and
Corporate Office or to the registrar and transfer agents of our Company.

Any person who becomes a nominee by virtue of the provisions of Section 72 of the Companies Act, 2013 shall upon 1
production ofsuch evidence as may be required by the Board, elect either:

a) to register himself or herself as the holder of the Equity Shares; or
b) to make such transfer of the Equity Shares, as the deceased holder could have made.

Further, the Board may at any time ginotice requiring any hominee to choose either to be registered himself or herself or to
transfer the Equity Shares, and if the notice is not complied with within a period of 90 days, the Board may thereaftr withh
payment of all dividends, bonusesather monies payable in respect of the Equity Shares, until the requirements of the notice
have been complied with.

Since the Allotment of Equity Shares in the Offer will be made only in dematerialized mode, there is no need to make a sepal
nominationwith our Company. Nominations registered with respective Depository Participant of the Bidder would prevail. If
the Bidder wants to change the nomination, they are requested to inform their respective Depository Participant.

Our Companyshall comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

Bid/Offer Programme

BID/OFFER OPENS ON [ &Y
BID/OFFER CLOSES ON [ &
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® Our Company in consultation with the BRLMs, may congideticipation by Anchor Investors. The Anchor Investor Bid/Offer Period shall be one
Working Day prior to the Bid/Offer Opening Date in accordance with the SEBI ICDR Regulations

@ Our Company in consultation with the BRLMs may, consider closing the BidReffied for QIBs one day prior to the Bid/Offer Closing Date in
accordance with the SEBI ICDR Regulations

An indicative timetable in respect of the Offer is set out below:

Event Indicative Date
Finalisation of Basis of Allotment with tHBesignated Stock Exchange On or about
Initiation of refunds (if any, for Anchor Investors)/unblocking of funds from ASBA Accou On or about
Credit of Equity Shares to demat accounts of Allottees On or about
Commencement of trading tife Equity Shares on the Stock Exchanges On or about
* |n case of (i) any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UP| Misrtaamsel)ed/ withdrawn/
del eted ASBA Forms, the Bidder shall b e ¢ o mp éthesBal tAraadint, avhichexer is mighdr ftomithe r a t

date on which the request for cancellation/ withdrawal/ deletion is placed in the Stock Exchanges bidding platformdaiilahevhich the amounts are
unblocked (ii) any blocking of multiple amounts fae #ame ASBA Form (for amounts blocked through the UPI Mechanism), the Bidder shall be compensated

at a uniform rate 7100 per day or 15% per annum of t hwhichevertisehighercfrarmu | a
the dae on which such multiple amounts were blocked till the date of actual unblock; (iii) any blocking of amounts more tHakntioaif®, the Bidder shall

be compensated at a wuniform rate of 7 100 p e rrisdigherfrontthed&eon whech suehextessn o
amounts were blocked till the date of actual unblock; (iv) any delay in unblocking-allatiad/ partially allotted Bids, exceeding four Working Days from

the Bid/Offer Closing Date, the Bidder shallbe po;mnsat ed at a wuniform rate of 7100 per day or 1
the entire duration of delay exceeding four Working Days from the Bid/ Offer Closing Date by the SCSB responsible fsuchwtay in unblocking h€

post Offer BRLMs shall be |iable for compensating t heounBivhicheeeristighera u

from the date of receipt of the Investor grievance until the date on which the blocked amountfoakedn®bhe Bidder shall be compensated in the manner
specified in the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021 and SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBRIr ¢ciccuBEBI/HO/CFD/DIL2/P/CIR/2021/570 dated
June 2, 2021, which for the avoidance of doubt, shall be deemed to be incorporated in the deemed agreement of the Gahp&GSEs, to the extent
applicable.

The above timetable, other than the Bid/Offer Qosing Date, is indicative and does not constitute any obligation or
liability on our Company, our Selling Shareholders or theBRLMs.

Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the
commencement of trading of the Equity Shares on the Stock Exchanges are taken within six Working Dags the
Bid/Offer Closing Date, the timetable may be extended due to various factors, such as extension of the Bid/Offer Period
by our Company in consultation with the BRLMSs, revision of the Price Band or any delay in receiving the final listing
and trading approval from the Stock Exchanges. The commencement of trading of the Equity Shares will be entirely at
the discretion of the Stock Exchanges and in accoatice with the applicable laws. The Selling Shareholders confirms
that it shall extend such reasonable support and eoperation required by our Company and the BRLMs for completion

of the necessary formalities for listing and commencement of trading of tHequity Shares at the Stock Exchanges within
six Working Days from the Bid/Offer Closing Date or such other period as may be prescribed by SEBI.

In terms of the UPI Circulars, in relation to the Offer, the BRLMs will be required to submit reports of compliance with
timelines and activities prescribed by SEBI in connection with the allotment and listing procedure within six Working
Days from the Bid/ Offer Closing Date, identifying noradherence to timelines and processes and an analysis of entities
responsible for the delay and the reasons associated with it.

Submission ofBids (other than Bids from Anchor Investors):

Bid/Offer Period (except the Bid/Offer Closing Date)
Submission and Revision in Bids |On|y between 10.00 am.and5.00p(ml ndi an St &Aa)ard Ti me
Bid/Offer Closing Date*
Submission and Revision in Bids | Only between 10.00 a.m. and 3.00 pl8iT
*UPlI mandate end time and date shall be at 12.00pm on |

On the Bid/ Offer Closing Date, the Bids shall beiploaded until:

(0 4.00 p.m. IST in case of Bids by QIBs and Nastitutional Bidders, and
@ until 5.00 p.m. IST or such extended time as permitted by the Stock Exchanges, in case of BidsandRIigtle
Employees Bidding under the Employee Reservatimnidh.

On Bid/Offer Closing Date, extension of time may be granted by Stock Exchanges only for uploading Bids received by Ret:
Individual Bidders, after taking into account the total number of Bids received and as reporte BRLI®to the Stock
Exchanges.

It is clarified that Bids not uploaded on the electronic bidding system or in respect of which the full Bid Amount is not
blocked by SCSBs would be rejected.
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Due to limitation of time available for uploading the Bids on the Bid/Cffiasing Date, Bidders are advised to submit their
Bids one day prior to the Bid/Offer Closing Date. Any time mentioned in this Draft Red Herring Prospectus is IST. Bidders ai
cautioned that, in the event a large number of Bids are received on the Bid@Jlofimg Date, some Bids may not get uploaded
due to lack of sufficient time. Such Bids that cannot be uploaded will not be considered for allocation under this ©ffer. Bic
will be accepted only during Working Days.

Investors may please note that aslptier no. List/SMD/SM/2006 dated July 3, 2006 and letter no. NSE/IPO/25tialed

July 6, 2006 issued by BSE and NSE respectively, Bids and any revision in Bids shall not be accepted on Saturdays and pt
holidays as declared by the Stock ExchanBaks by ASBA Bidders shall be uploaded by the relevant Designated Intermediary
in the electronic system to be provided by the Stock Exchanges. None among our Company and the Selling Shareholder
any member of the Syndicate is liable for any failure)imloading the Bids due to faults in any software/ hardware system
or otherwise; and (ii) the blocking of Bid Amount in the ASBA Account on receipt of instructions from the Sponsor Bank or
account of any errors, omissions or raompliance by various pés involved in, or any other fault, malfunctioning or
breakdown in, or otherwise, in the UPI Mechanism.

Our Company in consultation with tlBRLMs reserves the right to revise the Price Band during the Bid/Offer Period. The
revision in the Price Band dhaot exceed 20% on either side, i.e. the Floor Price can move up or down to the extent of 20%
of the Floor Price and the Cap Price will be revised accordingly.

In case of revision in the Price Band, the Bid/Offer Period shall be extended for at leastrée additional Working Days
after such revision, subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking
strike or similar circumstances, our Company and the Selling Shareholders in consultation with the BRLMs, foeasons

to be recorded in writing, extend the Bid/Offer Period for a minimum of three Working Days, subject to the Bid/ Offer
Period not exceeding 10 Working Days. Any revision in Price Band, and the revised Bid/Offer Period, if applicable, shall
be widely disseminated by notification to the Stock Exchanges, by issuing a press release and also by indicating the
change on the terminals of the Syndicate Members and by intimation to the Designated Intermediaries.

In case of discrepancy in data entered inalgetronic book visvis data contained in the Bid cum Application Form for a
particular Bidder, the details as per the Bid file received from the Stock Exchanges shall be taken as the final data for !
purpose of Allotment.

Minimum Subscription

If our Company does not receive the minimum subscription in the ©ffeivalent to at least 10% post Offer paid up Equity
Share capital of our Company (the minimum number of secudatiespecified under Rule 19(2)(b) of the SCRR3luding
through devolvementf Underwriters, as applicable, within 60 days from the date of Bid/ Offer Closingdbatee date of
closure of the Offer or; the minimum subscription of 90% of the Fresh Issue on the date of closure of the Offer; or withdraw
of applications; or aftetechnical rejections; or if the listing or trading permission is not obtained from the Stock Exchanges for
the Equity Shares so offered under the offer documentCouorpanyshall forthwith refund the entire subscription amount
received. In terms of the S circular SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, our Company shall within
four days from the closure of the Offer, refund the subscription amount received in case iofeuamipt of minimum
subscription or in case our Company fails to obtesting or trading permission from the Stock Exchanges for the Equity
Shares. If there is a delay beyond the prescribed time, the Selling Shareholders, to the extent applicable, and ouh&bmpany
pay interest prescribed under the applicable llamthe event of an undersubscription in the Offer, Equity Shares offered
pursuant to the Fresh Issue shall be allocated in the Fresh Issue prior to the Equity Shares offered pursuant tort8al®ffer fo

The Selling Shareholders shall reimburse, in proportion to the portion of its Offered Shares, any expenses and intedest incu
by ourCompanyon behalf of such Selling Shareholders for any delays in making refunds as required under the Companies A
andany other applicable law, provided that such Selling Shareholders shall not be responsible or liable for payment of su
expenses or interest, unless such delay is solely and directly attributable to an act or omission of such Selling Shareholder

Furthe, in terms of Regulation 49(1) of the SEBI ICDR Regulations,Gampanyshall ensure that the number of Bidders to
whom the Equity Shares will be Allotted will be not less than 1,000.

Arrangements for Disposal of Odd Lots
There are no arrangements fiisposal of odd lots since our Equity Shares will be traded in dematerialised form only and

market lot for our Equity Shares will be one Equity Share.

New Financial Instruments
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The Offer is an issuef @quity Sharesand nonew financial instrumentare issued by our Compattyough this Offer
Restrictions, if any on Transfer and Transmission of Equity Shares

Except for lockin of the preOffer capital of outCompanylock-i n of t he Pr ocontribudon sndler tind SEBImu n
ICDR Regulations and the Anchor Investor lackn  a s  p rCapital Stracturéi ro nf6Qmdgeept as provided under

the Articles of Association, there are no restrictions on transfer of the Equity Shares. Furthearehsverestrictions on
transmission of any shares of cOompanyand on their consolidation or splitting, except as provided in the Articles of
Associ at i on. DdsaiptiondfeEguityi Shases and Eeams &f Articles of Assoctabieginningon page303

Allotment only in Dematerialized Form
Pursuant to Section 29 of the Companies Act, 2013, the Equity Shares in the Offer shall be Allotted only in dematerialis:

form. Further, as per the SEBI ICDR Regulations, the trading of the Equity Shallesnbhbe in dematerialised form on the
Stock Exchanges.
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OFFER STRUCTURE

Offer of up to[ OHquity Shares for cashatapricedf 6] per Equity Shar ¢ 6(i pelruc&iqgug
aggregating to 6,000.00mi | I i on comprising of a Fresh | ss uWg4000millionp t o
by our Company and an Offer for Sal e 1,860.00miion bytheBdllihg E g
Shareholders o mpr i sing up to [ 0] Bel.45millipn b theaPromaster Sedling ISkkagelzolder and upt o

to [O0] Equity SBs6dliondygtierOther 8dllingrSharehotders The Of f er shahel co
postOffer paidup Equity Share capital of our Company.
The Offer comprises of a Net Offer of up to [ 0] Equity

aggregat i6009.00mp!l tioon
the Net Offer shall
face value of the Equity

(const it ut-Offegpaidup Equity SHaré tapitalbhé Offertand p o
const it u-O#erdaidup Eguity Shdhre fapithl Uf our Campamye The i \
Shares is 1 each.

In terms of Rule 19(2) (b) adhe SCRR, the Offer is being made through the Book Building Process, in compliance with

Regulation 31 of the SEBI ICDR Regulations.

Particulars Eligible Employeeg¢ QIBs® Non-Institutional Bidders Retail Individual Bidders
Number ofNot mor e t h|Not less thand] Equity|Not more thafd] Equity Share{ Not more than0] Equity
Equity  Share{ Shares Shares available for allocation or N¢Shares  available  fg
available for Offer less allocation to QIllallocation or Net Offer les
Allotment/ Bidders and Retail Individuqallocation to QIB Bidder:
allocation® Bidders and Nonlnstitutional

Bidders
Percentage of|The Employeq Not less thari75% of thg Not more than 15% of the N|Not more than 10% of th

undersubscriptionin the
Employee Reservation
Portion, the unsubscribe
portion may be Allocate
onaproportionate basis,
Eligible Employees for a
val ue € X C §
200,000, subject to tota
Allotment to an Eligible
Employee noe x c e e
500,000

proportionate basis 1
Mutual Funds only,
and

[6] Equity Share
shall be available fg
allocation on ¢
proportionate basis {
all QIBs, including
Mutual Fundg
receiving allocatior
as per (a) above.

(b)

Offer size| ReservationPortion shall{Net Offer shall be Offer or the Net Offer leq Net Offer or Net Offer les
available for constitute up to] 8 ] % available for allocation t{allocation to QIBs and Retdallocation to QIBs an
Allotment/ the Offer Size QIBs. However, up to 59 Individual  Bidders will be Non-Institutional Bidders
allocation of the QIB Portiorl available for allgation will  be available fo
(excluding the Ancho allocation
Investor Portion) shall b
available for allocatio
proportionately to Mutug
Funds only. Mutual Fund
participating in the Mutug
Fund Portion will also b
eligible for allocation in
the remaining balance QI
Portion  (excluding th
Anchor Investor Portion
The unsubscribed portig
in the Mutual Fund Portio|
will be available for
allocation to other QIBs
Basis ofl Proportionate; unless thq Proportionate as follow Proportionate Allotment to each Retd
Allotment/ Employee Reservation |(excluding the Ancho Individual Bidder shall no
allocation if| Portion is| Investor Portion): be less than the minimu
respective undersubscribedhe valug (a) up to [0] Equity Bid lot, subject tq
category i of allocation to arEligible Shares shall b availability of Equity]
oversubscribed | Employee shall natxceeg available for Shares in the Retail Porti
200, O Gentof allocation on and the remaining availab

Equity Shares is any, sh
be allotted on

propotionate basis. Fd
details Offerg
Procedur®@ o n 286a
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Particulars

Eligible Employeeg

QIBs®

Non-Institutional Bidders

Retail Individual Bidders

Up to 60% of the QIH
Pation (of up to [0]
Equity Shares) may L
allocated on

discretionary basis {
Anchor Investors of whic
onethird shall be
available for allocation ti
Mutual  Funds  only
subject to valid Big
received from Mutud
Funds at or above tl
Anchor Investo
Allocation Price

Minimum Bid

[ 6] Equity

Such number of Equit
Shares and in multiples
[6] Equity Shares so th
the Bid Amount exceeg

200, 000

Such number of Equity Shares g

in multiples of[0] Equity Share

so that the Bid Amount excee
200, 000

[6] Equity Shares and
mul tiples
Shares thereafter

[o]

Maximum Bid

Such number of Equity
Shares in m
Equity Shares, so that th

Such number of Equit
Shares in multiples di]
Equity Shares so that t

Such number of Equity Shares
multiples of[8] Equity Shares s
that the Bid does not exceed

Such number of Equit
Shares in multiples ofo]
Equity Shares so that

Bid Amount does ndBid does not exceed tlf size of the Offer (excluding thBid Amount does ng
exceed 500,000 size of the Net Offer QIB Portion), subjectto applicae x c e e d 200
subject to applicable limit limits

Mode of| Compulsorily in dematerialized form

Allotment

Bid Lot [6] Equity Shares and in multiples [@] Equity Shares thereafter

AllotmentLot |A mi ni mum of [O8] Equity Shares and thereafter in

Trading Lot One Equity Share

Who can appl{? | Eligible Employees Public financial Resident  Indian  individual] Resident India

4

institutions as specified
Section 2(72) of th
Companies Act 2013
scheduled commerci
banks, mutual fund
registered with SEBI, FP
(other than individualg
corporate  bodies ar
family offices), \MCFs,
AlFs, state industrig
development corporatio
insurance compan
registered with IRDAI
provident fund  with
mini mum cor
million, pension fund with
mini mum cor
million National
Investment Fund set up
the Governmen
insurancdunds set up an
managed by army, navy
air force of the Union ¢
India, insurance funds g
up and managed by fl
Department of Posts, Ind
and Systemicall
Important NBFCs.

Eligible NRIs on a no#repatriablg
basis, HUFs (in the name (¢

Karta), companies, corporg
bodies, scientific institution
societies, trusts and FPIs who

individuals, corporate bodies a
family offices which are rg
categorised as Category Il FH
and registered with SEBI

individuals, Eligible NRIg
and HUFs (in the name
Karta)

Terms of

Payment

In case of Anchor Investors Full Bid Amount shall be payable by the Anchor Investors at the time of submisg

their Bidg?

In case of all other Bidders Full Bid Amountshall be blocked in the bank account of the ASBA Bidder (other
Anchor Investors) or by the Sponsor Bank through the UPI Mechanism (for RIBs using the UPI Mechanisn

specified in the ASBA Form at the time of submission of the ASBA Form
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Particulars Eligible Employeeg QIBs® | Non-Institutional Bidders | Retail Individual Bidders
Mode ofBidding Only through the ASBA process (except for Anchor Investors).

* Assuming full subscription in the Offer
# El igible Employees Bidding in the Employee Reser vatrHigble Proployeéion c ¢

the Employee Reservation Portion wild.l be consi der ed Oflrothe eeeht lofaucdart i o n
subscription in the Employee Reservation Portion the unsubscribed portion will itebbe/éor allocation and Allotment, proportionately to all Eligible
Empl oyees who have Bid in excess of 7 200,000, subjecxceedithg makD

Further, an Eligible Employee Bidding ihe Employee Reservation Portion shall be added back to the Net Offer. In case efulnsteiption in the Net
Offer, spilkover to the extent of such unemmbscription shall be permitted from the Employee Reservation Portion.

(1) Our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a disdresanbject to there

being (i) a maximum of two Anchor | nvest or s Qmilioh,giyngnimurmh of wo ant magimumi n
of 15 Anchor I nvestors, where the allocation under (illibreundérnhe Anchor | nv
Il nvestor Portion, subject tpera Amicnhiontum nAvlelsottonte,ntanodf (Ci i50) minl |ciaosne
Anchor I nvestor Portion, a minimum of five such i nv édlen andanadlitiodal a ma
10 Anchor Investors or every additional 7 2,500 million or part thereodr wil
I nvestor. An Anchor Investor will make a mini mum Bi dlioo_fOnethird¢dithen u mb ¢

Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domekEamndstator above the
price Anchor Investor Allocation Price. In the event of ursldsscription or norAllotment in the Anchor Investor Portion, the balance Equity Shares
in the Anchor I nvestor Portion shal/l be added 2820 the Net QI B Port.i
(2) Subject to valid Bids being received at or above the Offer Price.ihis Offer in terms of Rule 19(2)(b) of the SCRR in compliance with Regulation
6(2) of the SEBI ICDR Regulations
(3) In case of joint Bids, the Bid cum Application Form should contain only the name of the first Bidder whose name shquidaalss &e fstholder
of the beneficiary account held in joint names. The signature of only such first Bidder would be required in the Bidicatiopjrm and such first
Bidder would be deemed to have signed on behalf of the joint holders. Our Company reeerighs th reject, in its absolute discretion, all or any
multiple Bids, except as otherwise permitted, in any or all categories.
(4) Full Bid Amount shall be payable by the Anchor Investors at the time of submission of the AnchorAppdisaiion Forms provided that any difference
between the Anchor Investor Allocation Price and the Anchor Investor Offer Price shall be payable by the Anchor Invesateass indicated in
the CAN. Bidders will be required to confirm and will berded to have represented to our Company, the Selling Shareholders, the Underwriters, their
respective directors, officers, agents, affiliates and representatives that they are eligible under applicable law,gul&&ns guidelines and
approvals to aquire the Equity Shares.

Subject to valid Bids being received at or above the Offer Price, 1suthscription, if anyin any category except the QIB
Portionwould be allowed to be met with spdler from other categories or a combinatiocategories at the discretion of our
Company in consultation with the BRLMs and the Designated Stock Exchange, on a proportionate basis. However, und
subscription, if any, in the QIB Portion will not be allowed to be met with-sp#r from other categms or a combination of
categories. Té&mgoftheffén i d s2BasEe 0

Withdrawal of the Offer

Our Companyin consultation with the BRLMs, reserves the right not to proceed with the Fresh Issue and the Selling
Shareholders, reserve thght not to proceed with the Offer for Sale, in whole or in part thereof, to the extent of the Offered
Shares, after the Bid/ Offer Opening Date but before the Allotment. In such an event, our Company would issue a public not
in the newspapers in whichea preOffer advertisements were published, within two days of the Bid/ Offer Closing Date or
such other time as may be prescribed by SEBI, providing reasons for not proceeding with the Offer and inform the Sto
Exchanges promptly on which the Equity Skeare proposed to be listed. The BRLMs, through the Registrar to the Offer,
shall notify the SCSBs and the Sponsor Bank, to unblock the bank accounts of the ASBA Bidders within one Working De
from the date of receipt of such notification and also infttrenBankers to the Offer to process refunds to the Anchor Investors,
as the case may be. The notice of withdrawal will be issued in the same newspapers whei®fthe guleertisements have
appeared and the Stock Exchanges will also be informed promptly.

If our Company in consultation with the BRLMs withdraws the Offer at any stage and thereafter determines that it will procee
with an issue of the Equity Shares, our Company shall file a fresh draft red herring prospectus with SEBI. Notwithséanding t
foregoing, this Offer is also subject to obtaining (i) the final listing and trading approvals of the Stock Exchangesymwhich o
Company shall apply for after Allotment; and (ii) the filing of the Prospectus with the RoC. If Allotment is not madeheithin
prescribed time period under applicable law, the entire subscription amount received will be refunded/unblocked within tt
time prescribed under applicable law.
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OFFER PROCEDURE

All Bidders should read the General Information Docutfeninvesting in Public Issues prepared and issued in accordance
with the <circul ar no. SEBI / HO/ CFD/ DI L1/ ClI R/ P/ 20Geeral3 7
Information Document ) whi ch highlights t he kapplicahleud pabiic issuyes ingeremlsne s
accordance with the provisions of the Companies Act, the SCRA, the SCRR and the SEBI ICDR Regulations which is pal
the abridged prospectus accompanying the Bid cum Application Form. The General InformationeDois available on the
websites of the Stock Exchanges and the BRLMs. Please refer to the relevant provisions of the General Information Docun
which are applicable to the Offer.

Additionally, all Bidders may refer to the General Information Docurf@mhformation in relation to (i) Category of investors
eligible to participate in théffer, (i) maximum and minimum Bid size; (iii) price discovery and allocation; (iv) Payment
Instructions for ASBA Bidders/Applicants; (v)Issuance of CAN and alloimém Offer; (vi) General instructions (limited to
instructions for completing the Bid Form); (vii) Submission of Bid cum Application Form; (viii) Other Instructions (limited t
joint bids in cases of individual, multiple bids and instances when arcafiph would be rejected on technical grounds); (ix)
applicable provisions of the Companies Act, 2013 relating to punishment for fictitious applications; (x) mode of makiag refun
(xi) Designated Date; (xiinterest in case of delay in allotment or nefly and (xiii) disposal of applications.

SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 read with its circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, has introduced an alternate payneafianism using Unified
Payments InterfacdiUPI0) and consequent reduction i n tJamaryli 208sthef or
UPI Mechanism for RIBs applying through Designated Intermediaries was made effective along with thepeatssgand
existing timeline of T+6 daysiUPI Phase b )The UPI Phase | was effective till June 30, 2019

With effect from July 1, 2019, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, read witl
circular bearing number BBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 with respect to Bids by RIBs through
Designated Intermediaries (other than SCSBs), the existing process of physical movement of forms from such Designe
Intermediaries to SCSBs for blocking of funds heanbdiscontinued and only the UPI Mechanism for such Bids with existing
timeline of T+6 days was mandated for a period of three months or laufiigle afiain board public issues, whichever is later

( @PI Phase 1lo ) . Subsequentl vy, butamne \SERI/HO/CFE/BILL2/CNRP/@020/50 tased March 30,
2020 extended the timeline for implementation of UPI Phase Il till further nofibe. final reduced timeline will bmade
effective usingthe UPIMeahn i s m f or a p p | UPtPhase lbon) as mhybe Rdsdilzed IBEBI. The Offer will

be undertaken pursuant to the processes and procedures under UPI Phase Il, subject to any circulars, clarification
notification issued by the SEBI from time to time. Further, SEBI vide its circular no.
SEBYHO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, has introduced certain additional measures for streamlining th
process of initial public offers and redr@sg investor grievance@UPI Streamlining Circulard ) This circular is effective for

initial public offers opening on or after May 1, 2021, except as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, and the pomgsif this circular, as amended, are deemed to form
part of this Draft Red Herring Prospectus.

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanis
exceeding four Working Days fromthe B/ Of f er Cl osi ng Date, the Bidder shal
day for the entire duration of delay exceeding four Working Days from the Bid/Offer Closing Date by the intermedian
responsible for causing such delay in unblocking. BR&Ms shall, in their sole discretion, identify and fix the liability on such
intermediary or entity responsible for such delay in unblocking.

Our Company, the Selling Shareholders and the BRLMs do not accept any responsibilitgdonpleteness and accuracy of

the information stated in this section and are not liable for any amendment, modification or change in the applicabkhlaw whi
may occur after the date of this Draft Red Herring Prospectus. Bidders are advised to makel#pEndent investigations

and ensure that their Bids are submitted in accordance with applicable laws and do not exceed the investment limits
maximum number of the Equity Shares that can be held by them under applicable law or as specified in thariged Her
Prospectus and the Prospectus.

Further, our Company and the Syndicate are not liable for any adverse occurrences consequent to the implementation of
UPI Mechanism for application in this Offer.

Book Building Procedure

The Offer is being made in terms of Rule 19(2)(b) of the SCRR, through the Book Building Process in accordance wi
Regulation 6(2) of the SEBI ICDR Regulations wherein not less than 75% of the Net Offer shall be allocated on a proportion:
basis to QIBsprovided that our Company and Selling Shareholders may, in consultation WgRLis, allocate up to 60%
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of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations, of which on
third shall be reservedf domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above
the Anchor Investor Allocation Price. In the event of ursidsscription, or nowllotment in the Anchor Investor Portion, the
balance Equity Shares shia## added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available

for allocation on a proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion shall be available f
allocation on a proportionate basis to @IBs (other than Anchor Investors), including Mutual Funds, subject to valid Bids
being received at or above the Offer Price. Further, not more than 15% of the Net Offer shall be available for allegation or
proportionate basis to Nenstitutional Biddes and not more than 10% of the Net Offer shall be available for allocation to
Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above tt
Offer PriceFur t her mor e, up 9greght Eggi ity SbarefFp]lamillion sh
proportionate basis only to Eligible Employees Bidding in the Employee Reservation Portion, subject to valid Bids bein
received at or above the Offer Price, if any.

Undersubscripion, if any, in any category, except in the QIB Portion, would be allowed to be met with spill over from any
other category or combination of categories of Bidders at the discretion of our Company in consultation with the BRLMs tf
Designated Stock Exchga subject to receipt of valid Bids received at or above the Offer Price.-duldgeription, if any, in

the QIB Portion, would not be allowed to be met with spiler from any other category or a combination of categddieder
subscription, if any, ithe QIB Portion, will not be allowed to be met with spiller from any other category or a combination

of categories. Further, in the event of an urgldyscription in the Employee Reservation Portion, such unsubscribed portion
may be Allotted on a proptionate basis to Eligible Employees Bidding in the Employee Reservation Portion, for a value in
excess of 200,000, subject to the total All otment, to
if any, in the Employee Reservati Portion shall be added to the Net Offer.

The Equity Shares, on Allotment, shall be traded only in the dematerialized segment of the Stock Exchanges.

Investors should note that the Equity Shares will be Allotted to all successful Bidders only in dematdised form. The
Bid cum Application Forms which do not have the detail
ID, PAN and UPI ID, for RIBs using the UPI Mechanism, shall be treated as incomplete and will be rejected. Bidders
will not have the option of being Allotted Equity Shares in physical form. However, they may get the Equity Shares
rematerialized subsequent to Allotment of the Equity Shares in th®ffer, in compliance with applicable laws

Phased implementation olUnified Payments Interface

SEBI has issued the UPI Circulars in relation to streamlining the process of public issue of inter alia, equity sharestdPursu
the UPI Circulars, the UPI Mechanism has been introduced in a phased manner as a paymergnm@ohaadition to
mechanism of blocking funds in the account maintained with SCSBs under ASBA) for applications by RIBs through Designat
Intermediaries with the objective to reduce the time duration from public issue closure to listing from six \Warksrtg up

to three Working Days. Considering the time required for making necessary changes to the systems and to ensure complete
smooth transition to the UPI payment mechanism, the UPI Circulars have introduced the UPI Mechanism in three phases in
following manner:

Phase I This phase was applicable from January 1, 2008l March 31, 2019 or floating of five main board public issues,
whichever was later. Subsequently, the timeline for implementation of Phase | was extended till June 3Md91Bis
phase, a RIB had the option to submit the ASBA Form with any of the Designated Intermediary and use his/ her UPI ID for t
purpose of blocking of funds. The time duration from public issue closure to listing continued to be six Working Days.

Phase II: This phase has become applicable from July 1, 28i@ was to initially continue for a period of three months or
floating of five main board public issues, whichever is |&8&BI vide its circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133
dated Noverber 8, 2019decided to extend the timeline for implementation of UPI Phase Il until March 31,2@28:quently,

SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 extended the timeline for implementatior
of UPI Phase Il tilfurther notice. Under this phase, submission of the ASBA Form by RIBs through Designated Intermediarie
(other than SCSBs) to SCSBs for blocking of funds has been discontinued and replaced by the UPI Mechanism. However,
time duration from public issudosure to listing continues to be six Working Days during this phase.

Phase Ill: The commencement period of Phase Il is yet to be notified. In this phase, the time duration from public issue closu
to listing would be reduced to three WorkiDgys.

Pursuant to the UPI Streamlining Circular, SEBI has set out specific requirements for redressal of investor grievances
applications that have been made through the UPI Mechanism. The requirements of the UPI Streaming Circular inclu
appointmenof a nodal officer by the SCSB and submission of their details to SEBI, the requirement for SCSBs to send SM
alerts for the blocking and unblocking of UPI mandates, the requirement for the Registrar to submit details of cancelle
withdrawn or deletedmplications, and the requirement for the bank accounts of unsuccessful Bidders to be unblocked no lat
than one day from the date on which the Basis of Allotment is finalised. Failure to unblock the accounts within the timelir
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would result in the SCSBsng penalised under the relevant securities law. Additionally, if there is any delay in the redressa
of i nvestorsd compl ai nt s, itGffer BRLM wi# heaeguired SoC&BPensate thevahceérnead s
investor.

The Offer will be mde under UPI Phase 1l of the UPI Circular, unless UPI Phase Il of the UPI Circular becomes effective an
applicable on or prior to the Bid/Offer Opening Date. All SCSBs offering facility of making application in public isslies shal
also provide facility @ make application using UPI. The Company will be required to appoint one of the SCSBs as a sponst
bank to act as a conduit between the Stock Exchanges and NPCI in order to facilitate collection of requests and / or paymn
instructions of the RIBs usirte UPI.

If the Offer is made under UPI Phase Il of the UPI Circular, the same will be adveitided) ] editions of
nati onal daily newspaper, (ii) [ 6] editions of [Tanil, a
newspaper, Tamil being the regional language of Tamil Nadu, where our Registered Office is located on or prior to the Bi
Offer Opening Date and such advertisement shall also be made available to the Stock Exchanges for the purpose of uploa
on their websites.

All SCSBs offering the facility of making applications in public issues shall also provide the facility to make applisiaiion u
UPI. The Company will be required to appoint one of the SCSBs as a Sponsor Bank to act as a conduitheeBteek t
Exchanges and NPCI in order to facilitate collection of requests and/ or payment instructions of the Retail Individwsal Bidde
using the UPI.

For further details, refer to the General Information Document available on the websites of the x8tukgEs and the
BRLMs.

Bid cum Application Form

Copies of the Bid cum Application Form (other than for Anchor Investors) and the abridged prospectus will be available wit
the Designated Intermediaries at the Bidding Centres, and our Registered/ADfiectronic copy of the Bid cum Application
Form will also be available for download on the websites of NSE (www.nseindia.com) and BSE (www.bseindia.com) at lea
one day prior to the Bi@ffer Opening Date.

Copies of the Anchor Investor Application Rowill be available with the BRLMs.

All Bidders (other than Anchor Investors) shall mandatorily participate iOffex only through the ASBA process. Anchor
Investors are not permitted to participate in @féer through the ASBA process. The RIBs catdigéionally Bid through the
UPI Mechanism.

RIBs bidding using the UPI Mechanism must provide the valid UPI ID in the relevant space provided in the Bid cum Applicatio
Form and the Bid cum Application Form that does not contain the UPI ID are liabledjgtted RIBs bidding using the UPI
Mechanism may also apply through the SCSBs and mobile applications using the UPI handles as provided on the websit
the SEBI.

ASBA Bidders (using UPI Mechanism) must provide bank account detailawhdrisation to block funds in their respective
ASBA Accounts in the relevant space provided in the ASBA Form and the ASBA Forms that do not contain such details a
liable to be rejected or the UPI ID, as applicable, in the relevant space providedBBAd-orm.

ASBA Bidders shall ensure that the Bids are made on ASBA Forms bearing the stamp of the Designated Intermediary, submi
at the Bidding Centres only (except in case of electronic ASBA Forms) and the ASBA Forms not bearing such spepified stal
are liable to be rejected. RIBs using UPI Mechanism, may submit their ASBA Forms, including details of their UPI IDs, witt
the Syndicate, SuByndicate members, Registered Brokers, RTAs or CDPs. RIBs authorising an SCSB to block the Bi
Amount in the ASB\ Account. RIBs may also submit their ASBA Forms with the SCSBs (except RIBs using the UPI
Mechanism). ASBA Bidders must ensure that the ASBA Account has sufficient credit balance such that an amount equivals
to the full Bid Amount can be blocked by tB€SB or the Sponsor Bank, as applicable at the time of submitting thin Bid.
order to ensure timely information to Bidders, SCSBs are required to send SMS alerts to investors intimating them about E
Amounts blocked/ unblocked.

The Sponsor Bank shall sba web portal for intermediaries (closed user group) from the date of Bid/Offer Opening Date till
the date of listing of the Equity Shares with details of statistics of mandate blocks/unplexdksmance of apps and UPI
handles, dowstime/network lateay (if any) across intermediaries and any such processes having an impact/bearing on thi
Offer Bidding process.

The prescribed colour of the Bid cum Application Form for the various categories is as follows:
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Category Colour of Bid cum Application
Form*

Resident Indiansincluding resident QIBs, Noeinstitutional Bidders, Retail Individual Bidders a White

Eligible NRIs applying on a nerepatriation basis

Eligible NRIs, FVCls, FPIs and registered bilateral and multilateral institutions applying pataaton Blue

basis

Anchor Investors White

Eligible Employees bidding in the Employee Reservation Portion Pink
*Excluding electronic Bid cum Application Forms

Notes:

1) Electronic Bid cum Application formend the abridged prospectusll also be available for download on the website of NSE (www.nseindia.com)

and BSE (www.bseindia.com)
2) Bid cum Application Forms for Anchor Investors shall be available at the offices of the BRLMs

In case of ASBA forms, the relevant Designatedrimediaries shall upload the relevant bid details in the electronic bidding
system of the Stock Exchanges. For RIBs using UPI Mechanism, the Stock Exchanges shall share the Bid details (includ
UPI ID) with the Sponsor Bank on a continuous basis to enldl&ponsor Bank to initiate UPI Mandate Request to RIBs for
blocking of funds. For ASBA Forms (other than RIBs) Designated Intermediaries (other than SCSBs) shall submit/ deliver tl
ASBA Forms to the respective SCSB where the Bidder has an ASBA bamkna@nd shall not submit it to any rR&CSB

bank or any Escrow Collection BanRtock Exchanges shall validate the electronic bids with the records of the CDP for DP
ID/Client ID and PAN, on a real time basis and bring inconsistencies to the noticerefetvent Designated Intermediaries,

for rectification and resubmission within the time specified by Stock Exchanges. Stock Exchanges shall allow modification of
either DP ID/Client ID or PAN ID, bank code and location code in the Bid details alreadydedlo

The Sponsor Bank shall initiate request for blocking of funds through NPCI to RIBs, who shall accept the UPI Mandate Requ
for blocking of funds on their respective mobile applications associated with UPI ID linked bank account. The NPCI sha
maintain an audit trail for every Bid entered in the Stock Exchanges bidding platform, and the liability to compensate RIB
(Bidding through UPI Mechanism) in case of failed transactions shall be with the concerned entity (i.e. the Sponsor Bank, NF
or the Bsuer bank) at whose end the lifecycle of the transaction has come to a halt. The NPCI shall share the audit trail of
disputed transactions/ investor complaints to the Sponsor Banks and the issuer bank. The Sponsor Banks and the Banke
the Issue <l provide the audit trail to the BRLMs for analysing the same and fixing liability. For ensuring timely information

to investors, SCSBs shall send SMS alerts for mandate block and unblock including details specified in SEBI circular r
SEBI/HO/CFD/DIL2CIR/P/2021/2480/1/M dated March 16, 2021 as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021.

The Sponsor Bank will undertake a reconciliation of Bid responses received from Stock Exchanges and sent to NPCl and \
also ensure that all the responses received from NPCI are sent to the Stock Exchanges platform with detailed error code
description, if any. Further, the Sponsor Bank will undertake reconciliation of all Bid requests and responses throughout th
lifecycle on daily basis and share reports with the BRLMs in the format and within the timelines as specified under the U
Circulars. Sponsor Bank and issuer banks shall download UPI settlement files and raw data files from the NPCI portal af
every setément cycle and do a three way reconciliation with UPI switch data, CBS data and UPI raw data. NPCl is to coordine
with issuer banks and Sponsor Banks on a continuous basis.

ELECTRONIC REGISTRATION OF BIDS

(a) The Designated Intermediary maggister the Bids using the dine facilities of the Stock Exchanges. The Designated
Intermediaries can also set up facilities for-lafe electronic registration of Bids, subject to the condition that they
may subsequently upload the -tifie data fileinto the online facilities for Book Building on a regular basis before
the closure of the issue.

(b) On the Bid/Issue Closing Date, the Designated Intermediaries may upload the Bids till such time as may be permitt
by the Stock Exchanges and as disclosatié Red Herring Prospectus.

(c) Only Bids that are uploaded on the Stock Exchanges Platform are considered for allocation/Allotment. The Designat
Intermediaries are given till 1:00 pm on the next Working Day following the Bid/Issue Closing Datalify select
fields uploaded in the Stock Exchange Platform during the Bid/Issue Period after which the Stock Exchange(s) se
the bid information to the Registrar to the Issue for further processing.

Participation by Promoters and members of the Promote Group of the Company, the BRLMs and the Syndicate
Members

The BRLMs and the Syndicate Members shall not be allowed to purchase Equity Share®fifethilsany manner, except
towards fulfilling their underwriting obligations. However, the associates affiliates of the BRLMs and the Syndicate
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Members may Bid for Equity Shares in tléfer, either in the QIB Portion or in the Ndnstitutional Portion as may be
applicable to such Bidders, where the allocation is on a proportionate basis and sudptisubis@y be on their own account
or on behalf of their clients. All categories of investors, including associates or affiliates of the BRLMs and SynditsesMem
shall be treated equally for the purpose of allocation to be made on a proportiorate basi

Neither (i) the BRLMs or any associates of the BRLMs (except Mutual Funds sponsored by entities which are associates of
BRLMs or insurance companies promoted by entities which are associate of BRLMs or AlFs sponsored by the entities whi
are assdate of the BRLMs or FPIs other than individuals, corporate bodies and family offices sponsored by the entities whic
are associates of the BRLMs) nor (ii) any fpeOfferamerthee] a't
Anchor Investor Portion.

For the purposes of this section, a QI B who has any of
Promoters/ Promoter Groupo: (a) rights under a shtersehol
or Promoter Group; (b) veto rights; or (c) right to appoint any nominee director on our Board.

Further, an Anchor Investor shall be deemed to be an associate of the BRLMs, if: (a) either of them controls, directly
indirectly through its subsidiangr holding company, not less than 15% of the voting rights in the other; or (b) either of them,
directly or indirectly, by itself or in combination with other persons, exercises control over the other; or (c) therarizma c
director, excluding a nomiredirector, amongst the Anchor Investor and the BRLMs.

The Promoters and members of the Promoter Group will not participate @ffdre except to the extent of participation by
our PromoterAdugudi Viswanathan Venkatramantire Offer for Sale

Bids by Mutual Funds

With respect to Bids by Mutual Funds, a certified copy of their SEBI registration certificate must be lodged along vidgth the B
cum Application Form. Failing this, our Company in consultation with the BRLMs reserve the right to rejedt avithBut
assigning any reason thereof.

Bids made by asset management companies or custodians of Mutual Funds shall specifically state names of the conce
schemes for which such Bids are made.

In case of a Mutual Fund, a separate Bid can be madspect of each scheme of the Mutual Fund registered with SEBI and
such Bids in respect of more than one scheme of the Mutual Fund will not be treated as multiple Bids provided that the Bi
clearly indicate the scheme concerned for which the Bid has bage. m

No Mutual Fund scheme shall invest more than 10% of its NAV in equity shares or equity related instruments of any sing
company provided that the limit of 10% shall not be applicable for investments in case of index funds or sedtstrgr
specific schemes. No Mutual Fund under all i -upsshasecdpitaine s
carrying voting rights.

Bids by Eligible NRIs

Eligible NRIs may obtain copies of Bid cum Application Form from the Designatednediaries. Only Bids accompanied

by payment in Indian Rupees or freely convertible foreign exchange will be considered for Allotment. Eligible NRI Bidders
bidding on a repatriation basis by using the NResident Forms should authorize their respecBZSBor confirm or accept

the UPI Mandate Request (in case of Retail Individual Investors Bidding through the UPI Mechanism) to block their Nor
Resident ExternaliNREO) accounts, or Foreign Currency N&esident fFCNRO) Accounts, and eligible NRBidders
bidding on a nowrepatriation basis by using Resident Forms should authorize their respective SCSB to block tReisiNent
Ordinary iINROGQ) accounts or accept the UPI mandate request (in case of RIBs using the UPI Mechanism) for the full Bi
Amount, at the time of the submission of the Bid cum Application FNIRRis applying in the Offer through the UPI Mechanism

are advised to enquire with the relevant bank, whether their account is UPI linked, prior to submitting a Bid cum Applicatio
Form.

Eligible NRIs Bidding on nofrepatriation basis are advised to use the Bid cum Application Form for res{uénmts in
colour). Eligible NRIs Bidding on a repatriation basis are advised to use the Bid cum Application Form meanfesients
(Bluein colour).

For details of i Resecidnsoa Rareigih QwneXsRip of Indias Beeurdtfeso n 301 £ateipation of
Eligible NRIs shall be subject to the FEMA Ndebt Rules.

Bids by HUFs
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Bids by Hindu Undivided Families or HUFs, shdlile made in the individual name of tarta. The Bidder/Applicant should
specify that the Bid is being made in the name of the HUF in the Bid cum Application Form/Application Form as follows:
i Na me orfirst Bidderpplicant: XYZ Hindu Undivided Family applying through XYZ, where XYZ is tiagne of the
Kartab. Bi ds/ Applications by HUFs will be considered at p

Bids by FPIs

In case of Bids made by FPIs, a certified copy of the certificate of registration issued under the SEBI FPI Regulgtioed is re

to be attached to the Bid cum Application Form, failing which our Company reserves the right to reject any Bid withou
assigning any reasofRPls who wish to participate in the Offareadvised to use the Bid cum Application Form for Non
Residents (lle in colour).

To ensure compliance with the above requirement, SEBI, pursuant to its circular dated July 13, 2018, has directed that at
time of finalisation of the Basis of Allotment, the Registrar shall (i) use the PAN issued by the Income TaxE&mwpzfrindia

for checking compliance for a single FPI; and (ii) obtain validation from Depositories for the FPIs who have invested in th
Offer to ensure there is no breach of the investment limit, within the timelines for issue procedure, as pbysSEBidrom

time to time.

In terms of the SEBI FPI Regulations, the investment in Equity Shares by a single FPI or an investor group (which mea
multiple entities registered as FPIs and directly or indirectly having common ownership of more tharcb@¥%mon control)

must be below 10% of our peétffer Equity Share capital. Further, in terms of the FEMA ND@bt Rules, the total holding

by each FPI or an investor group shall be below 10% of the totalupakttjuity Share capital of our Company andttital
holdings of all FPIs put together with effect from April 1, 2020, can be up to the sectoral cap applicable to the shidior in w
our Company operates (i.e., up to 100%). In terms of the FEMAD&in Rules, for calculating the aggregate holdingRISF

in a company, holding of all registered FPIs shall be included.

A FPI may purchase or sell equity shares of an Indian company which is listed or to be listed on a recognized stock excha
in India, and/ or may purchase or sell securities other thaityanstruments

FPIs are permitted to participate in fBéer subject to compliance with conditions and restrictions which may be specified by
the Government from time to time. In terms of the FEMA Mgt Rules, for calculating the aggregate holdih§Pls in a
company, holding of all registered FPIs shall be included.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of Regafation 21
the SEBI FPI Regulations, an FRiay issue, subscito or otherwise deal in offshore derivative instruments (as defined under
the SEBI FPI Regulations as any instrument, by whatever name called, which is issued overseas by a FPI against skcurities
by it in India, as its underlying) directly or indatty, only in the event (i) such offshore derivative instruments are issued only
by persons registered as Category | FPIs; (ii) such offshore derivative instruments are issued only to persons eligible
registration as Category | FPIs; (iii) such offshord er i vat i ve i nstruments are issuec
norms; and (iv) such other conditions as may be specified by SEBI from time to time.

In case the total holding of an FPI increases beyond 10% of the totalp&duity Share capital, on a fully diluted basis or
10% or more of the paidp value of any series of debentures or preference shares or share warrants issued that may be iss
by our Company, the total investment made by the FPI will balagsified as FDI subject to the conditions as specified by
SEBI and the RBI in this regard and our Company and the investor will be required to comply with applicable reportin
requirements.

An FPI issuing offshore derivate instruments is also required to ensure that any transfer of offshore derivative instrument
made by, or on behalf of it subject tnter alia, the following conditions:

€) each offshore derivative instruments are transtketo persons subject to fulfilment of SEBI FPI Regulations; and
(b) prior consent of the FPI is obtained for such transfer, except when the persons to whom the offshore derivati
instruments are to be transferred to aregpproved by the FPI.

The FPIsvho wish to participate in the Offer are advised to use the Bid cum Application Form foesidants.

Further, Bids received from FPIs bearing the same PAN will be treated as multiple Bids and are liable to be rejectied, except
Bids from FPlIs that ilize the multiple investment manager structure in accordance with the Operational Guidelines for Foreigr
Portfolio Investors and Designated Depository Participants which were issued in November 2019 to facilitate implementatit
of SEBI (Foreign Portfolid nvest or s) Regul at i MIMStructt2e001)9 p(rsouvci hd esdt rsuuccthu r
made with different beneficiary account numbers, Client IDs and DP IDs. Accordingly, it should be noted that multiple Bid:
received from FPIs, who do not utilize thBM Structure, and bear the same PAN, are liable to be rejected. In order to ensure
valid Bids, FPIs making multiple Bids using the same PAN, and with different beneficiary account numbers, Client IDs an

291



DP IDs, were required to provide a confirmatioora) with each of their Bid cum Application Forms that the relevant FPIs
making multiple Bids utilize the MIM Structure and indicate the names of their respective investment managers in suc
confirmation. In the absence of such confirmation from the retevls, such multiple Bids will be rejectdelurther, in the
following cases, the bids by FPIs will not be considered as multiple Bids: involving (i) the MIM Structure and indicating the
name of their respective investment managers in such confirmatioh; iof f shore derivative ins
obtained separate FPI registration for ODI and proprietary derivative investments; (iii) sub funds or separate clagg®f inves
with segregated portfolio who obtain separate FPI registration; (ivjdgfdtrations granted at investment strategy level/sub
fund level where a collective investment scheme or fund has multiple investment strategiesdsutvith identifiable
differences and managed by a single investment manager; (v) multiple branatisrémt jurisdictions of foreign bank
registered as FPIs; (vi) Government and Government related investors registered as Category | FPIs; and (vii) Emtigds regist
as Collective Investment Scheme having multiple share classes.

Bids by SEBI registera VCFs, AlFs and FVCls

The Securities and Exchange Board of ISERI V@F Regulationdu)r ea sC
amendedinter alia prescribe the investment restrictions on VCFs, registered with SEBI. The Securities and Excladge Bo
of I ndia (Alternative | nv eSEBInMdFnRegul&tiaonsod)s ) p rReesgeurliabtei,o namo |
investment restrictions on AlFs. The Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulatiol
2000 as amerald SEBRAFVCI Regulationsd0) prescri be the investment restrict

Accordingly, the holding in any company by any individual VCF or FV(isder Schedule | of the FEMA Ndbdebt
Instruments Rulegkegistered with SEBin one venture capital undaking should not exceed 25% of the corpus of the VCF

or FVCI. Further, VCFs and FVCls can invest only up to 33.33% of the investible funds in various prescribed instrument
including in public offering.

Category | and Il AlFs cannot invest more than 25%he investible funds in one investee company. A Category Ill AIF cannot
invest more than 10% of the investible funds in one investee company. A VCF registered as a Category | AlF, as defined in
SEBI AlIF Regulations, cannot invest more than-thied of its investible funds by way of subscription to an initial public
offering of a venture capital undertaking whose shares are proposed to be listed. Additionally, the VCFs which have not
registered as an AlF under the SEBI AlF Regulations shallmomtio be regulated by the SEBI VCF Regulations until the
existing fund or scheme managed by the fund is wound up and such funds shall not launch any new scheme after the notifice
of the SEBI AIF Regulations.

Further, the shareholding of VCFs, catggbAlFs or category Il AlFs and FVCls holding equity shares of a company prior to
an initial public offering being undertaken by such company, shall be exempt frormloeguirements, Provided that such
equity shares shall be locked in for a period tofeast one year from the date of purchase by the venture capital fund or
alternative investment fund or foreign venture capital investor.

All non-resident investors should note that refunds (in case of Anchor Investors), dividends and othdistributions, if
any, will be payable in Indian Rupees only and net of bank charges and commission.

Our Companythe Selling Shareholdeos the BRLMs will not be responsible for loss, if any, incurred by the Bidder on account
of conversion of foreign currency.

Bids by limited liability partnerships

In case of Bids made by limited liability partnerships registered under the Limitedityi&zttnership Act, 2008, a certified
copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be attached to the Bid cut
Application Form. Failing this, ou€ompanyin consultation with the BRLMseserves the rig to reject any Bid without
assigning any reason thereof.

Bids by banking companies

In case of Bids made by banking companies registered with RBI, certified copies of: (i) the certificate of registratiday issue
RBI, and (ii) the approval of such banhg companyds investment committee ar
Application Form, failing which our Comparig consultation with the BRLMseserve the right to reject any Bid without
assigning any reason.

The investment limit for banking cqmanies in noffinancial services companies as per the Banking Regulation Act, 1949, as
a me n d e dBankifgtRegalatiin Acto ) , and t he MResetveBankDfilndia (FinanaahServices provided
by Banks) Directions, 2016, as amended, is 10%h®paidup share capital of the investee company, not being its subsidiary
engagedinnofi i nanci al services, eup shard®c#pitad dnd reserees, vlbichdvédr s lowew Rurthem i
the aggregate investment by a banking company indiabgis and other entities engaged in financial services company cannot
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exceed 20% of the investee companyds paid up share capi
invest in excess of 10% but not exceeding 30% of theygaiiare capital of such investee company if (i) the investee company
is engaged in nefinancial activities permitted for banks in terms of Section 6(1) of the Banking Regulation Act, or (ii) the
additional acquisition is through restructuring of debt/corgod®bt restructuring/strategic debt restructuring, or to protect the
bankés interest on |l oans/investments mabdundaction ptan fordisppsalny .
of such shares within a specified period to the RBI. A bapkismpany would require a prior approval of the RBI to make (i)
investment in excess of 30% of the pajlshare capital of the investee company, (ii) investment in a subsidiary and a financial
services company that is not a subsidiary (with certain elcepprescribed), and (i) investment in a Horancial services
company in excess of 10 % -up§hare capithl asistatedans5{avi(c)(i¢ af timep Resemwed Bank pfa
India (Financial Services provided by Banks) Directions, 2016nanded

Bids by SCSBs

SCSBs participating in theffer are required to comply with the terms of the SEBI circuliiss. CIR/CFD/DIL/12/2012 ad
CIR/CFD/DIL/1/2013)dated September 13, 2012 and January 2, 2013. Such SCSBs are required tthangurenaking
applications on their own account using ASBA, they should have a separate account in their own name with any other SE
registered SCSBs. Further, such account shall be used solely for the purpose of making application in public deaes and
demarcated funds should be available in such account for such applications.

Bids by insurance companies

In case of Bids made by insurance companies registered with the IRDAI, a certified copy of certificate of registratibp issued
IRDAI must be #tached to the Bid cum Application Form. Failing this, @@mpany in consultation with the BRLkserve
the right to reject any Bid without assigning any reason thereof.

The exposure norms for insurers, prescribed under the Insurance Regulatory angentAuthority of India (Investment)
Regulations, 2016, as amended, are broadly set forth below:

(a) equity shares of a company: the lower of 1@%the outstanding equity shares (face value) or 10% of the respective
fund in case of life insurer or 10% of investment assets in case of general insurer or reinsurer or health insurer;

(b) the entire group of the investee company: not more than 15% aégpeative fund in case of a life insurer or 15% of
investment assets in case of a general insurer or reinsurer or health insurer or 15% of the investment assets ir
companies belonging to the group, whichever is lower; and

(c) the industry sector in whiclmé investee company operates: not more than 15% of the fund of a life insurer or a genere
insurer or a reinsurer or health insurer or 15% of the investment asset, whichever is lower.

The maximum exposure limit, in the case of an investment in equitgsshaannot exceed the lower of an amount of 10% of
the investment assets of a life insurer or general insurer and the amount calculated under (a), (b) and (c) above naaythe cas
be.

"The above limit of 10% shall stand substituted as 15% of outstaedinty shares (face value) for insurance companies with investment aS&&06f000
million or more and 12% of outstanding equity shares (face value) for insurers with investment a<5@@s000 million or more but less thag,500,000

million.

Insurance companies participating in thier shall comply with all applicable regulations, guidelines and circulars issued by
IRDAI from time to time.

Bids by provident funds/pension funds

In case of Bids made by provident funds/pension funds, subject to applicable laws, with minimum cogias rofllion, a
certified copy of a certificate from a chartered accountant certifying the corpus of the provident fund/pension fund must |
attached tdhe Bid cum Application Form. Failing this, o@ompany in consultation with the BRLMsserves the right to
reject any Bid, without assigning any reason thereof.

Bids under Power of Attorney

In case of Bids made pursuant to a power of attorney or htetinsompanies, corporate bodies, registered societies, Eligible
FPIs, Mutual Funds, insurance companies, insurance funds set up by the army, navy or air force of the India, insurance fu
set up by the Department of Posts, India or the National Investoad and provident funds with a minimum corpus 280

million (subject to applicable law) and pension funds with a minimum corpug56f million, a certified copy of the power of
attorney or the relevant resolution or authority, as the case may g yvath a certified copy of the memorandum of association
and articles of association and/or bye laws must be lodged along with the Bid cum Application Form. FailingGbisypaury
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in consultation with the BRLMgeserve the right to accept or reject &ig in whole or in part, in either case, without assigning
any reason thereof.

Our Company in consultation with the BRLNfs their absolute discretion, reserve the right to relax the above condition of
simultaneous lodging of the power of attorney alwvith the Bid cum Application Form subject to the terms and conditions
that ourCompanyin consultation with the BRLMs may deem fit.

Bids by Systemically Important Non-Banking Financial Companies

In case of Bids made by Systemically Important NBFCs rexgidtwith RBI, certified copies of: (i) the certificate of registration
issued by RBI, (ii) certified copy of its last audited financial statements on a standalone basis and a net worth ttertificate
its statutory auditors, and (iii) such other apprasimay be required by the Systemically Important NBFCs, are required to be
attached to the Bid cum Application Form. Failing this, @ampanyin consultation with the BRLMs, reserves the right to
reject any Bid without assigning any reason thereof. &ystdly Important NBFCs participating in th@ffer shall comply

with all applicable regulations, guidelines and circulars issued by RBI from time to time.

The investment limit for Systemically Important NBFCs shall be as prescribed by RBI from tiime to
Bids by Anchor Investors

In accordance with the SEBI ICDR Regulations, in addition to details and conditions mentioned in this section the key terr
for participation by Anchor Investors are provided below.

(a) Anchor Investor Application Form® be made available for the Anchor lestor Portion at the offices of the
BRLMs.
(b) The Bidsarer equi red to be for a minimum of such number o

million. A Bid cannot be submitted for over 60% of the QIB Portion. In case of a Mutual Fundasepéats by
individual schemes of a Mutual Fumdllbea ggr egated to determine the mini.

(€) Onethird of the Anchor Investor Portids reserved for allocation to domestic Mutual Funds.

(d) Bidding for Anchor Investoraill openone Working Day before the Bid/Offer Opening Date, aiitbe completed
on the same day.

(e) Our Company in consultation with the BRLMa&Il finalise allocation to the Anchor Investors on a discretionary
basis, provided that the minimum number olo&kes in the Anchor Investor Portiggnot less than:

i maxi mum of t wo Anchor Il nvestor s, where allocat
million;

i minimum of two and maximum of 15 Anchor Investors, where the allocation under the Anchor Investor
Portion is more than0O niiOlOl imdn,l isounb jbeuctt utpo teo mi 1
per Anchor Investor; and

T in case of all ocation above 2,500 million un
investors and a maxi mum of 1 5 2,580hnaillion, and anraddiianal DOr s
Anchor I nvestors for every additional 2,500 |

Anchor Investor.

[6i] Allocation to Anchor Investoris required to beompleted on the Anchor Investor Bid/Offer Beki The number of
Equity Shares allocated to Anchor Investors and the price at which the allogdtibe made,is required to be
made available in the public domain by the BRLMs before the Bid/Offer Opening Date, through intimation to the
Stock Exchange

(@) Anchor Investorgannot withdraw or lower the size of their Bids at any stage after submission of the Bid.

(1)} Equity Shares Allotted in the Anchor Investor Portion will be locked in for a period of 30 days from the date of
Allotment.

() Neither the BRLM nor any associate of the BRLMs (except Mutual Funds sponsored by entities which are associat:

of the BRLMSs or insurance companies promoted by entities which are associate of BRLMs or AlFs sponsored &
the entities which are associate of the BRLMs orsFBther than individuals, corporate bodies and family offices
sponsored by the entities which are associate of the and BRiaviapply in the Offer under the Anchor Investor
Portion.

294



[0} Bids made by QIBs under both the Anchor Investor Portion and the QtidPwill notbe considerecasmultiple
Bids

In accordance with existing regulations issued by the RBI, OCBs cannot participate in th3ffer.

The above information is given for the benefit of the Bidders. OuCompany, the Selling Shareholders and the BRLMs
are not liable for any amendments or modification or changes in applicable laws or regulations, which may occur after
the date of this DraftRed Herring Prospectus. Bidders are advised to make their independent investigations and ensure
that any single Bid from them does not exceed the applicable investment limits or maximum number of the Equity
Shares that can be held by them under applicabllew or regulation or as specified in the Draft Red Herring Prospectus,

Red Herring Prospectus and the Prospectus.

General Instructions

Dobs

1.

wn

11.

12.

13.

14.

15.

Check if you are eligible to apply as per the terms of the Red Herring Prospectus and under applicables|aw,
regulations, guidelines and approvals. All Bidders (other than Anchor Investors) should submit their Bids through th
ASBA process only;

Ensure that you have Bid within the Price Band;

Read all the instructions carefully and complete the Bid cunliégdfon Form, as the case may be, in the prescribed
form;

Ensure that you have mentioned the correct ASBA Account number if you are not an RIB using the UPI Mechanism
the Bid cum Application Form and if you are an RIB using the UPI Mechanism enstig@thhave mentioned the
correct UPI ID (with maximum length of 45 characters including the handle), in the Bid cum Application Form;

RIBs using UPI Mechanism through the SCSBs and mobile applications shall ensure that the name of the bank appe
in the Ist of SCSBs which are live on UPI, as displayed on the SEBI website. RIBs shall ensure that the name of the a
and the UPI handle which is wused for making the ap
SEBI/HO/CFD/DIL2/COR/P/2019/85 ded July 26, 2019;

Ensure that your Bid cum Application Form bearing the stamp of a Designated Intermediary is submitted to th
Designated Intermediary at the Bidding Centre within the prescribed time;

Ensure that you have funds equal to the Bid AmoutitéPASBA Account maintained with the SCSB, before submitting
the ASBA Form to any of the Designated Intermediaries

If the first applicant is not the bank account holder, ensure that the Bid cum Application Form is signed by the accou
holder. Ensure thatou have mentioned the correct bank account number in the Bid cum Application Form;

Ensure that the signature of thiest Bidderin case of joint Bids, is included in the Bid cum Application Forms;

Ensure that you request for and receive a stamped atgaigement counterfoil of the Bid cum Application Form for

all your Bid options from the concerned Designated Intermediary;

Ensure that the name(s) given in the Bid cum Application Form is/are exactly the same as the name(s) in which t
beneficiary accouris held with the Depository Participant. In case of joint Bids, the Bid cum Application Form should
contain only the name of the First Bidder whose name should also appear as the first holder of the beneficiary acco
held in joint names. Ensure thaetkignature of the First Bidder is included in the Bid cum Application Forms;

RIBs Bidding in theOffer to ensure that they shall use only their own ASBA Account or only their own bank account
linked UPI ID (only for RIBs using the UPI Mechanism) to make an application i@ffee and not ASBA Account or

bank account linked UPI ID of any third party;

Ensue that you submit the revised Bids to the same Designated Intermediary, through whom the original Bid was plact
and obtain a revised acknowledgment;

Ensure that you have correctly signed the authorisation/undertaking box in the Bid cum Application rHoake o
otherwise provided an authorisation to the SCSB or Sponsor Bank, as applicable, via the electronic mode, for blocki
funds in the ASBA Account equivalent to the Bid Amount mentioned in the Bid cum Application Form, as the case ma
be, at the timefssubmission of the Bidn case of RIBs submitting their Bids and participating in the Offer through the
UPI Mechanism, ensure that you authorise the UPI Mandate Request raised by the Sponsor Bank for blocking of fur
equivalent to Bid Amount and subsema debit of funds in case of Allotment;

Except for Bids (i) on behalf of the Central or State Governments and the officials appointed by the courts, who, in terr
of the SEBI circular noMRD/DoP/Cir20/2008dated June 30, 2008, may be exempt from spagftheir PAN for
transacting in the securities market, (i) submitted by investors who are exempt from the requirement o
obtaining/specifying their PAN for transacting in the securities market, and (iii) Bids by persons resident in the state ¢
Sikkim, who, in terms of a SEBI circular dated July 20, 2006, may be exempted from specifying their PAN for
transacting in the securities market, all Bidders should mention their PAN allotted under the TheAekemption for

the Central or the State Governmemd afficials appointed by the courts and for investors residing in the State of Sikkim
is subject to (a) the Demographic Details received from the respective depositories confirming the exemption granted
the beneficiary owner by a suitable descriptionit he PAN fi el d and the beneficia

295



and (b) in the case of residents of Sikkim, the address as per the Demographic Details evidencing the same. All ot
applications in which PAN is not mentioned will be rejected

16. Enaure that the Demographic Details are updated, true and correct in all respects;

17. Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule to
Constitution of India are attested by a Magistrate or a NdRahyfic or a Special Executive Magistrate under official
seal;

18. Ensure that the category and the investor status is indicated in the Bid cum Application Form;

19. Ensure that in case of Bids under power of attorney or by limited companies, corganatesic., relevant documents
are submitted;

20. Ensure that Bids submitted by any person resident outside India is in compliance with applicable foreign and Indiz
laws;

21. Since the Allotment wil/| be i n de ma obuntfisaative, the cotrect,DP BOn s u
Client ID, the PAN, UPI ID, if applicable, are mentioned in their Bid cum Application Form and that the name of the
Bidder, the DP ID, Client ID, the PAN and UPI ID, if applicable, entered into the online IPO system $fottk
Exchanges by the relevant Designated Intermediary, as applicable, matches with the name, DP ID, Client ID, PAN a
UPI ID, if applicable, available in the Depository database;

22.  Ensure that when applying in t@éfer using UPI, the name of your SC@&Bpears in the list of SCSBs displayed on the
SEBI website which are live on UPI. Further, also ensure that the name of the app and the UPI handle being used
making the application is also appear i n@PIL2/AIR/RAIDMOBX ur e
dated July 26, 2019;

23. RIBs who wish to revise their Bids using the UPI Mechanism, should submit the revised Bid with the Designate
Intermediaries, pursuant to which RIBs should ensure acceptance of the UPI Mandate Request recefee8 firomadr
Bank to authorise blocking of funds equivalent to tF

24. In case of QIBs and dhInstitutionalBidders, ensure that while Bidding through a Designated Intermediary, the ASBA
Form is submitted to a Desigted Intermediary in a Bidding Centre and that the SCSB where the ASBA Account, as
specified in the ASBA Form, is maintained has named at least one branch at that location for the Designated Intermedi
to deposit ASBA Forms (a list of such branchessiilable on the website of SEBI at http://www.sebi.gov.in);

25.  Anchor Investors should submit the Anchor Investor Application Forms to the BRLMs;

26. Ensure that you have accepted the UPI Mandate Request received from the Sponsor Bank prior to 12:00 p.m. of
Working Day immediately after the Bid/ Offer Closing Date;

27. FPIs making MIM Bids using the same PAN, and different beneficiary account numbers, Client IDs and DP IDs, ar
required to submit a confirmation that their Bids are under the MIM structure andtanthie name of their investment
managers in such confirmation which shall be submitted along with each of their Bid cum Application Forms. In th
absence of such confirmation from the relevant FPIs, such MIM Bids shall be rejected;

28. RIBs shall ensure thdetails of the Bid are reviewed and verified by opening the attachment in the UPI Mandate Reques
and then proceed to authorize the UPI Mandate Request using his/her UPI PIN. Upon the authorization of the mand
using his/her UPI PIN, an RIB may be deenethave verified the attachment containing the application details of the
RIB in the UPI Mandate Request and have agreed to block the entire Bid Amount and authorized the Sponsor Bank
block the Bid Amount mentioned in the Bid Cum Application Form;

29. Enare that you have accepted the UPI Mandate Request received from the Sponsor Bank prior to 12:00 p.m. of t
Working Day immediately after the Bid/ Offer Closing Date.

30. Ensure that while Bidding through a Designated Intermediary, the Bid cum Application(Btdrer than for Anchor
Investors and RIBs bidding using the UPI Mechanism) is submitted to a Designated Intermediary in a Bidding Cent
and that the SCSB where the ASBA Account, as specified in the ASBA Form, is maintained has named at least o
branchat that location for the Designated Intermediary to deposit ASBA Forms (a list of such branches is available o
the website of SEBI atww.sebi.gov.in.

31. Ensure that Anchor Investors submit their Bid cum Applicatiomisoonly to the BRLMSs.

Bids by eligible NRIs for a Bid Amount of | ess than :

of allocation and Bids for a Bid Amount <nstituttoeattateyay for 20

allocation in the Offer.

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not compkgxpliGeiion
made using incorrect UPI handle or using a bank account of an SCSBor&®SBx h i s not menti oned
to the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 is liable to be rejected.

Donodt s:

Do not Bid for lower than the minimum Bid size;

Do not Bid/revise Bid Amount to less than tRleor Price or higher than the Cap Price;

Do not Bid for a Bid Amount exceedin@00,000 (for Bids by Retail Individual Bidders);

Do not pay the Bid Amount in cheques, demand drafts or by cash, money order, postal order or by stock invest;
Do not send Bidtum Application Forms by post; instead submit the same to the Designated Intermediary only;
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17.
18.
19.
20.
21.
22.
23.
24,

25.

26.

27.

28.

29.

30.
31.

32.

Do not Bid at Cubff Price (for Bids byQIBs and Nonlnstitutional Bidders);

Do not instruct your respective banks to release the funds blocked in the ASBA Aandanthe ASBA process;

Do not submit the Bid for an amount more than funds available in your ASBA account.

Do not submit Bids on plain paper or on incomplete or illegible Bid cum Application Forms or on Bid cum Application
Forms in a colour prescribedrfanother category of a Bidder;

In case of ASBA Biddersjo not submit more than one ASBA Forms per ASBA Account;

If you are a RIB and anesing UPI mechanispo not submit more than one ASBA Form for each UPI ID;

Anchor Investors should not Bid througietASBA process;

Do not submit the ASBA Forms to any Designhated Intermediary that is not authorised to collect the relevant ASB/
Forms or to our Company;

Do not Bid on a Bid cum Application Form that does not have the stamp of the relevant Designateztilatgy

Do not submit the General Index Register (GIR) number instead of the PAN;

Do not submit incorrect details of the DP ID, Client ID, PAN and UPI ID, if applicable, or provide details for a
beneficiary account which is suspended or for which detailsiot be verified by the Registrar to thffer;

Do not submit a Bid in case you are not eligible to acquire Equity Shares under applicable law or your relevar
constitutional documents or otherwise;

Do not Bid if you are not competent to contract unde tndian Contract Act, 1872 (other than minors having valid
depository accounts as per Demographic Details provided by the depository);

Do not submit a Bid/revise a Bid Amount, with a price less than the Floor Price or higher than the Cap Price;

Do not siomit a Bid using UPI ID, if you are not a RIB;

Do not Bid on another ASBA Form or the Anchor Investor Application Form, as the case may be, after you hav
submitted a Bid to any of the Designated Intermediaries;

Do not Bid for Equity Shares in excesswdfat is specified for each category;

Do not fill up the Bid cum Application Form such that the Equity Shares Bid for, exceda§ghsize and/or investment

limit or maximum number of the Equity Shares that can be held under applicable laws or regwatioaximum
amount permissible under applicable laws or regulations, or under the terms of the Red Herring Prospectus;

Do not withdraw your Bid or lower the size of your Bid (in terms of quantity of the Equity Shares or the Bid Amount)
at any stage, jou are a QIB or a Noemstitutional Bidder. Retail Individual Bidders can revise or withdraw their Bids
on or before the Bidiffer Closing Date;

Do not submit Bids to a Designated Intermediary at a location other than the Bidding Centres;

If you are an RB which is submitting the ASBA Form with any of the Designated Intermediaries and using your UPI
ID for the purpose of blocking of funds, do not use any third party bank account or third party linked bank account UF
ID;

Do not link the UPI ID with a ban&ccount maintained with a bank that is not UPI 2.0 certified by the NPCI in case of
Bids submitted by RIBs using the UPI Mechanism,;

Do not submit more than one Bid cum Application Form for each UPI ID in case of RIBs Bidding using the UPI
Mechanism;

Do notsubmit a Bid cum Application Form with a thighrty UPI ID or using a third party bank account (in case of
Bids submitted by Retail Individual Bidders using the UPI Mechanism);

If you are a QIB, do not submit your Bid after 3 p.m. on the QIB Bid / @fesing Date;

RIBs Bidding through the UPI Mechanism using the incorrect UPI handle or using a bank account of an SCSB or bal
which is not mentioned in the list provided on the SEBI website is liable to be rejected; and

Do not Bid if you are an OCB.

TheBid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied with.

Grounds for Technical Rejection

In addition to the grounds for rejection of Bids on technical grounds as provided in the GID, Bigdtetgiested to note that
Bids could be rejected on the following additional technical grounds:

PwnNPE

o

Bids submitted without instruction to the SCSBs to block the entire Bid Amount;

Bids which do not contain details of the Bid Amount and the bank acdetsits in the ASBA Form;

Bids submitted on a plain paper;

Bids submitted by RIBs using the UPI Mechanism through an SCSBs and/or using a mobile application or UPI handl
not listed on the website of SEBI;

Bids under the UPI Mechanism submitted by RIBm@shird party bank accounts or using a third party linked bank
account UPI ID (subject to availability of information regarding third party account from Sponsor Bank);

ASBA Form submitted to a Designated Intermediary does not bear the stamp of theaf@esigtermediary;

Bids submitted without the signature of the First Bidder or sole Bidder;

The ASBA Form not being signed by the account holders, if the account holder is different from the Bidder

ASBA Form by the RIBs by using third party bank accounts or using third party linked bank account UPI IDs;
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10. Bids by persons for whom PAN details have not been v
in terms of SEBI circular CIRIRD/DP/ 22 /2010 dated July 29, 2010;

11.  GIR number furnished instead of PAN;

12 Bids by RIBs with Bid Amount of a valwue of more than

13. Bids by persons who are not eligible to acquire Equity Shares in terms of all appleablerules, regulations,
guidelines and approvals;

14. Bids accompanied by stock invest, money order, postal order or cash; and

15. Bids uploaded by QIBs after 4.00 pm on the QIB Bid/ Offer Closing Date and byristitutional Bidders uploaded
after 4.00 p.m. orthe Bid/ Offer Closing Date, and Bids by RIBs uploaded after 5.00 p.m. on the Bid/ Offer Closing
Date, unless extended by the Stock Exchanges.

Further, in case of any pfeffer or post Offer related issues regarding share certificates/demat creditedersfunblocking
etc., investors shall reach out to tBempany Secretargnd Compliance Officer. For details ofir Company Secretagnd
Compl i ance QGefiefaliinfoemation s@mre 53fia g e

Further, helpline details of the BRLMs pursuant to tB8BHO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 are
set forth in the table below:

S. Name of BRLM Helpline Telephone
No.
1. Axis Capital Limited latentview.ipo@axiscap.in +91 22 4325 2183
2. ICICI Securities Limited latentview.ipo@icicisecurities.com +91 22 2288 2460
3. Haitong Securities India Privaf latentview.ipo@htisec.com +91 22 4315 6857
Limited

Names of entities responsible for finalising the basis of allotment in a fair and proper manner

The authorised employees of the Designated Stock Exchange, along with the BRLMs and the Registrar, shall ensure that
Basis of Allotment is finalised in a fair and proper manner in accordance with the procedure specified in SEBI ICDF
Regulations.

Method of allotment as may be prescribed by SEBI from time to time

Our Company will not make any allotment in excess of the Equity Shares through the Red Herring Prospectus and |
Prospectus except in case of oversubscription for the purpose of rounding ofk¢calitdment, in consultation with the
Designated Stock Exchange. Further, upon oversubscription, an allotment of not more than one per cent of the Offer may
made for the purpose of making allotment in minimum lots.

The allotment of Equity Shares #&pplicants other than to the Retail Individual Bidders and Anchor Investors shall be on a
proportionate basis within the respective investor categories and the number of securities allotted shall be rounted off to
nearest integer, subject to minimurtothent being equal to the minimum application size as determined and disclosed.

The allotment of Equity Shares to each Retail Individual Bidders shall not be less than the minimum bid lot, subject to t
availability of shares in Retail Individual BiddePortion, and the remaining available shares, if any, shall be allotted on a
proportionate basis.

Payment into Escrow Account(s) for Anchor Investors

Our Companyin consultation with the BRLMsn their absolute discretion, will decide the list of Anchor Investors to whom
the CAN will be sent, pursuant to which the details of the Equity Shares allocated to them in their respective hames will
notified to such Anchor Investors. For Anchor Istas, thepaymentinstruments for payment into the Escrow Account(s)
should be drawn in favour of:

(@ Incase of resident Anchor I nvestors: fA[0] O
(b) Incaseof NorResi dent Anchor I nvestors: fA[O0] O

Anchor Investors should note that the escrow mechanism estribed by SEBI and has been established as an arrangement
between ouCompany the Selling Shareholders and the Syndicate, the Escrow Collection Bank and the Registi@ffes the
to facilitate collections of Bid amounts from Anchor Investors.

Pre-Offer Advertisement
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Subject to Section 30 of the Companies Act, 2013 Gampanyshall, after filing the Red Herring Prospectus with the RoC,
publish a preOffer advertisement, in the form prescribed by the SEBI ICDR Regulafior(s,i ) [ 0] 0e]d,i tai no nEsn ¢
nati onal daily newspaper, (ii) [ 6] , edintdi drig i9gf [[0d] ,eda
newspaper, Tamil being the regional language of Tamil Nadu, where our Registered Office is located, each with wic
circulation

In the preOffer advertisement, we shall state the Bid/Offer Opening Date and the Bid/ Offer Closing Date. This advertisemer
subject to the provisions of Section 30 of the Companies Act, 2013, shall be in the format prescribed in Pelnedudé X
of the SEBIICDR Regulations.

The above information is given for the benefit of the Bidders/applicants. Our Company, the Selling Shareholders and
the members of the Syndicate are not liable for any amendments or modification or changes in applite laws or
regulations, which may occur after the date of this Draft Red Herring Prospectus. Bidders/applicants are advised to
make their independent investigations and ensure that the number of Equity Shares Bid for do not exceed the prescribed
limits under applicable laws or regulations.

Signing of the Underwriting Agreement and the RoC Filing
(& Our Company, the Selling Shareholders andUhéderwritersintend to enter into an Underwriting Agreement on or

immediately after the finalisation of the Offer Price but prior to the filing of Prospectus.
(b)  After signing the Underwriting Agreemeranupdated Red Herring Prospectus will be filed with the RoC inrderce

with applicable | aw, which then would be termed as
Price, the Anchor Investor Offer Price, Offer size, and underwriting arrangements and will be complete in all materie
respects.

Undertakings by our Company
Our Company undertakes the following:

i adequate arrangements shall be made to collect all Bid cum Application Forms submitted by Bidders and Anch

Investor Application Form from Anchor Investors;

the complaints received in et of the Offer shall be attended to by our Company expeditiously and satisfactorily;

all steps for completion of the necessary formalities for listing and commencement of trading at all the Stock Exchang

where the Equity Shares are proposed to bedlishall be taken within six Working Days of the Bid/Offer Closing Date

or such other period as may be prescribed by the SEBI;

i if Allotment is not made within the prescribed time period under applicable law, the entire subscription amount receive
will be refunded/unblocked within the time prescribed under applicable law. If there is delay beyond the prescribed tim
our Company shall pay interest prescribed under the Companies Act, 2013, the SEBI ICDR Regulations and applical
law for the delayed period;

f
f

i the funds required for making refunds to unsuccessful Bidders as per the mode(s) disclosed shall be made availabl
the Registrar to the Offer by our Company;
1 where refunds (to the extent applicable) are made through electronic transfer of fund&le cuitenunication shall

be sent to the applicant within the time prescribed under applicable law, giving details of the bank where refunds sh
be credited along with amount and expected date of electronic credit of refund;

1 Except for Equity Shares thatay be allotted pursuant to the conversion of employee stock options granted under the
ESOP Scheme 2016 and the Equity Shares allotted pursuant to the Offer, no further issue of the Equity Shares shal
made till the Equity Shares offered through the Reding Prospectus are listed or until the Bid monies are unblocked
in ASBA Account/refunded on account of nlisting, undefsubscription, etc.

1 Our Companyin consultation with the BRLMs, reserves the right not to proceed with the Fresh Issue, in whole or in
part thereof, to the extent of the Offered Shares, after the Bid/ Offer Opening Date but before the Allotment. In such :
event, ouCompanywould issue public notice in the newspapers in which the@ffer advertisements were published,
within two days of the Bid/ Offer Closing Date or such other time as may be prescribed by SEBI, providing reasons f
not proceeding with the Offer and inform the St&oichanges promptly on which the Equity Shares are proposed to be
listed.

1 that our Company shall not have recourse to the Net Proceeds until the final approval for listing and trading of the Equ
Shares from all the Stock Exchanges where listing is sdwaghbeen received,;

i If our Companyand the Selling Shareholdeis consultation with the BRLMs withdraws the Offer after the Bid/ Offer
Closing Date and thereafter determines that it will proceed with an issue of the Equity Shatesnpanyshall filea
fresh draft red herring prospectus with SEBI.

i Promoterds contribution, if any, shal/l be brought in
shall be brought in on a pro rata basis before calls are made on the Allottees;
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i No further issue of Equity Shares shall be made till the Equity Shares offered through the Red Herring Prospectus ¢
listed or until the Bid monies are unblocked in ASBA Account/refunded on account-listiog, undersubscription,
etc.

1 It shall not offer anyncentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise
to the Bidder for making a Bid in the Offer, and shall not make any payment, direct or indirect, in the nature of discount
commission, allowance orlzrwise to any person who makes a Bid in the Offer;

Undertakings by the Selling Shareholders

The Selling Shareholders undertakes in respect of redt se
by it in the Offer for Sal¢hat:

i it is the legal and beneficial owner of, and has clear and marketable title to, the Equity Shares which are offered by
pursuant to the Offer for Sale;

1 the Equity Shares offered for sale by the Selling Shareholder in the Offer are eligiblentpotiered in the Offer for
Sale in terms of Regulation 8 of the SEBI ICDR Regulations;

1 it shall not offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwit
to the Bidder for making a Bid in the Offeand shall not make any payment, direct or indirect, in the nature of discounts,
commission, allowance or otherwise to any person who makes a Bid in the Offer;

i the Equity Shares being offered for sale by the Selling Shareholder pursuant to the Gféer angl clear of any pre
emptive rights, liens, mortgages, charges, pledges or any other encumbrances and shall be in dematerialized form a
time of transfer;

1 it shall deposit its Equity Shares offered for sale in the Offer in an escrow demat idaaoeowith the share escrow
agreement to be executed between the parties to such share escrow agreement;

1 that it shall provide such reasonable assistance to our Company and the BRLMs in redressal of such investor grievar
that pertain to the Equity Sharbeld by it and being offered pursuant to the Offer;

i it shall provide such reasonable cooperation to our Company in relation to the Equity Shares offered by it in the Off
for Sale for the completion of the necessary formalities for listing and commentefitrading at the Stock Exchanges;
and

i it shall not have recourse to the proceeds of the Offer until final approval for trading of the Equity Shares from the Stoc

Exchanges has been received.

The decisions with respect to the Price Band, the miniBidriot, revision of Price Band, Offer Price, will be taken by our
Company in consultation with the BRLMs.

Utilisation of Offer Proceeds

Our Board of Directors certifies and declares that:

i all monies received out of the Fresh Issue shall be creditesfétraed to a separate bank account other than the bank
account referred to in stdection (3) of Section 40 of the Companies Act, 2013;
1 details of all monies utilised out of the Offer shall be disclosed, and continue to be disclosed till the timedrthgart

Fresh Issue proceeds remains unutilised, under an appropriate head in the balance sheet of our Company indicating
purpose for which such monies have been utilised; and

1 details of all unutilised monies out of the Fresh Issue, if any shall blesksl under an appropriate separate head in the
balance sheet indicating the form in which such unutilised monies have been invested.

The Companyand the Selling Shareholders, specifically confirm and declare that all monies received out of the Offer shall k

transferred to a separate bank account other than the bank account referred-seaiisni8 of Section 40 of the Companies
Act, 2013.
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India and FEM;
While the Industrial Policy, 1991 prescribes the tgvand the conditions subject to which foreign investment can be made in
different sectors of the Indian economy, FEMA regulates the precise manner in which such investment may be made. Un
the Industrial Policy, unless specifically restricted, foremmrestment is freely permitted in all sectors of the Indian economy
up to any extent and without any prior approvals, but the foreign investor is required to follow certain prescribed procedur
for making such investment. The RBI and the concerned mas&iepartments are responsible for granting approval for
foreign investment. The Government has from timeFDIO)tir
through press notes and press releases. The DPIIT, issu@éathes ol i dat ed FDI PEDIRolecy )Ci rwdu lc
with effect from October 15, 2020, subsumes and supersedes all press notes, press releases, clarifications, cirdojars issu
the DPIIT, which were in force as on October 15, 2=l in companies engaged in sectors/ activities which are not listed in
the FDI Policy is permitted up to 100% of the paid up share capital of such company under the automatic route, subject
compliance with certain prescribed conditiofke FDI Policy will be alid and remain in force until superseded in totality or

in part thereof. Under the current FDI Policy, 100% foreign direct investment is permitted in IT/ITES sector, under titgcautom
route, subject to compliance with certain prescribed conditions.

Thetransfer of shares between an Indian resident and-aesaient does not require the prior approval of the RBI, provided
that (i) the activities of the investee company are under the automatic route under the FDI policy and transfer dees not att
theprovisions of the Takeover Regulations; (ii) the esident shareholding is within the sectoral limits under the FDI policy;
and (iii) the pricing is in accordance with the guidelines prescribed by the SEBI/RBI.

As per the existing policy of the Goverent of India, OCBs cannot participate in thiffer.

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the FBE&A Non
Rules, any investment, subscription, purchase or sale of equity instrumesnttities of a country which shares land herd
with India or where the beneficial owner of an investment into India is situated in or is a citizen of any suchwiietyjre
prior approval of the Government of India, as prescribed in the FDI Patidthe FEMA NofDebt Rules. Further, in the
event of transfer of ownership of any existing or future foreign direct investment in an entity in India, directly otlyndirec
resulting in the beneficial ownership falling within the aforesaid restrictiornvigw, such subsequent change in the beneficial
ownership will also require approval of the Government of India. Each Bidder should seek indefegademlvice about its
ability to participate in the Offer. In the event such prior approval of the Gmesrhof India is requirednd such approval
has been obtained, the Bidder shall intimate our Company and the Registrar in writing about such approval

along with a copy thereof within the Offer Period.

Foreign Exchange Laws

The foreign investment in o@ompany is governed hgter aliathe FEMA, the FEMA Nordebt Rules, the FDI Policy issued
and amended by way of press notes, and the SEBI FPI Regulations.

In terms of the FEMA Noebt Rules, for calculating the aggregate holding of FPIsciongpany, holding of all registered

FPIs shall be included. The aggregate limit for FPI investments shall be the sectoral cap applicable to our. G@mpany
accordance with th®ule 12 of theFEMA Non-debt Rulesead with Schedule 11l of such rulethe totd holding by any
individual NRI, on arepatriationbasis shall not exceed 5% of the total paig equity capital on a fully diluted basis or shall

not exceed five percent of the paid value of each series of debentures or preference shares or shargsassued by an
Indian company and the total holdings of all NRIs and OCls put together shall not exceed 10% of the topedgaity capital

on a fully diluted basis or shall not exceed 10% of the-ppigtalue of each series of debentures or preéershares or share
warrant.Provided that the aggregate ceiling of 10% may be raised to 24% if a special resolution to that effect is passed by
general body of the Indian comparior details of the aggregate limit for investments by NRIs and FRigriCompany, see
AOffer PBobdsdhyeEIigible NRIBsSasamgyg #HEIand20Phr pagaeur e

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act or any
other applicable lawof the United States, and, unless so registered, may not be offered or sold within the United States,
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and applicable state ecurities laws. Accordingly, the Equity Shares are being only offered and sold (i)
within the United Statesonlytoper sons reasonably believed to be fAquali
144A under the U.S. Securities Actand referredtoih hi s Dr aft Red HeU.r3.ngQIPBsots)p eicnt ut
exempt from, or not subject to, the registration requirements of the U.S. Securities Act, and (ii) outside the United States

in offshore transactions in compliance with Regulation S underhte U.S. Securities Act and the applicable laws of the
jurisdiction where those offers and sales occur. For t
category of institutional investors defined under applicable Indian regulations andeferred to in this Draft Red Herring
Prospectus as fAQI Bso.
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The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and Bids may not be made Ipersons in any such jurisdiction, except in compliance
with the applicable laws of such jurisdiction.

The above information is given for the benefit of the Bidders. Our Company, the Selling Shareholders and tBRLMs

are not liable for any amendments or modification or changes in applicable laws or regulations, which may occur after
the date of this Draft Red Herring Prospectus. Bidders are advised to make their independent investigations and ensure
that the number of Equity Shares Bid for do not exceed the applicable limits under laws or Regulations.
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SECTION VIII: DESCRIPTION OF EQUITY SHARES AND TERMS OF ARTICLES OF ASSOCIATION

Capitalised terms used in this section have the meaning that baggben to such terms in the Articles of Association
of our Company.
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SECTION IX: OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following documents and contracts which have been enteretodseamntered into by our Company (not
being contracts entered into in the ordinary course of business carried on by our Company or contracts entered into more !
two years before the date of this Draft Red Herring Prospectus) which are or may be oederid will be attached to the
copy of the Red Herring Prospectus/ Prospectus which will be filed with the RoC. Copies of the contracts and also the docume
for inspection referred to hereunder, may be inspected at the Registered Office betweeardd apm. on all Working Days

from date of the Red Herring Prospectus until the Bid/ Offer Closing. Date

A. Material Contracts for the Offer

a)

b)

c)

d)

e)

f)

9)

Offer Agreement datedugust14, 2021amongst our Company, the Selling Shareholders and the BRLMs.

Registrar Agreement datekligust12, 2021amongst our Company, the Selling Shareholders and the Registrar
to the Offer.

Cash Escrow and Sponsor Bank Agr e e ddlingtShadeholdersl thd 0 ]
Registrar to the Offer, the BRLMs, the Syndicate Members, the Escrow Collection Bank(s), Sponsor Bank, Publi
Offer Account Bank and the Refund Bank(s).

Share Escrow Agreement dafed) 2021amongst the Selling Shareholders @ompany and the Share Escrow
Agent.

Syndicate Agreement dated [ 0] amongst our Compan
Members.

Underwriting Agreement dated [ 0] amongst our Comp

Moni t oring Agency Agreement dated [0] entered into

B. Material Documents

b)

c)

d)

f)

)}
h)

Certified copies of updated MoA and AoA, updated from time to time.

Certificate of incorporation dated January 3, 2B886ed to ouCompany, under the narhatent View Analytics
Private Limitedby the RoC.

Fresh certificate of incorporation datédly 16, 2021issued by the RoC, consequent upon change Eratent
View Analytics Private Limitedo Latent View Analytics Limitedpursuant to conversion to a public limited
company.

Resolutions of the Board of Directors dataagust 12, 2021authorising the Offer and other related matters.

Resolution of Board of Directors datédigust 12, 2021taking on record the approval foretiOffer for Sale by
the Selling Shareholders

Shar ehol der s 6Augus $202021in relation todthee Frestt Issue and other related matters.

Resolution ofour Board dated August 12, 2021 ahé IPO CommitteedatedAugust #, 2021, approving he
DRHP.

Resolution of the Board of Directors datkdgust 12, 202approvingobjects of the Offer.

Written consent dateflugust14, 2021fromB 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 Draft Re
Herring Prospectus, and as an fAexperto awothdextentn e o
and in their capacity as our Statutory Auditors, and in respect of (i) their examination reporAuistl 2,

2021on ourRestated Consolidated Financial Informatiamd (ii) their report datedugust ¥4, 2021on the
Statement of Special X&enefits in this Draft Red Herring Prospectus and such consent has not been withdrawr
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k)

Y

s)
B

as
an

the date of this Draft Red Herring Prospect

on
fexpertodo as defined under the U.S. Securities

Consent of the Selling Shareholders, the Directors, the BRLMs, the Syndicate Members, legal counsels, Registl
to the Offer, Statutory Auditors, Escrow Collection Bank(s), Bankers to the Offer, Bankers to our Company,
lendersof the Company Key Managerial PersonneCompany Secretary and Compliance Officer, Chief
Financial OfficerZinnov, Independent Chartered Accountastreferred to in their specific capacities.

Report titledfiData & Analytics Market Analysis, Compete Benchmarkinga&entView Profilingo datedAugust
11, 2021by Zinnov.

Consent letter datedugust 11 2021 of Zinnov in respect of theReport titledfiData & Analytic§ Market
Analysis, Compete Benchmarking.&tenview Profilingd datedAugust 112021

Due Diligence Certificate dateugust 4, 2021addressed to SEBI from the BRLMs.

In principle listhng@ pr oval s dated [0] and [0] issued by BSE
Tripartite agreement dateldily 8, 202lamongst our Company, NSDL and the Registrah¢oQffer

Tripartite agreement datedine 28, 202amongst our Company, CDSL and the Registrar to the Offer
Memorandum of Understandimgted August 12, 2021 entered by our Compaitly LVAC, pursuant to which

our Company has been granted a-eanlusive nontransferable, royalty free and nassignable right for the
use of the LV Trademarks

Copies of the annual reports of our Company for the Financial Years 2021, 2020 and 2019.

SEBI final observation |letter dated [ 0]

Any of the contracts atocuments mentioned in this Draft Red Herring Prospentysbe amended or modified at any time if
so required in the interest of our Company or if required by the other parties, without notice to the Shareholders subject
compliance of the provisions etained in the Companies Act and other relevant statutes.
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DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules, guatebgedations issued by

the Government of India dhe rules, guidelines,or regulations issued by the Securities and Exchange Board of India,
established under section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this |
Red Herring Prospectus is contranthe provisions of the Companies Act, the SCR¥e SCRRthe SEBI Act or rules made

or guidelines or regulations issued there under, as the case may be. | further certify that all statements in thidHerafidRed
Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF OUR COMPANY

Adugudi Viswanathan Venkatraman
Chairperson& Executive Director

Place:Chennai

Date: August 14, 2021
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DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules, guatebgedations issued by

the Government of India or theiles, guidelines,or regulations issued by the Securities and Exchange Board of India,
estabished under section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this C
Red Herring Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act or rules mg
or guidelines pregulations issued there under, as the case may be. | further certify that all statements in this Draft Red Herri
Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF OUR COMPANY

Pramadwathi Jandhyala
Execuive Director

Place:Chennai

Date: August 14, 2021
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DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules, guatebgedations issued by

the Government of India or theiles, guidelines,or regulations issued by the Securities and Exchange Board of India,
estabished under section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this C
Red Herring Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act or rules mz
or guidelines oregulations issued there under, as the case may be. | further certify that all statements in this Draft Red Herri
Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF OUR COMPANY

Dipali HemantSheth
NonExecutive Independent Director

Place: Mumbai

Date: August 14, 202
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DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules, guatetgesations issued by

the Government of India or theules, guidelines,or regulations issued by the Securities and Exchange Board of India,
estabished under section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this C
Red Herring Prospectus is contrary to the provisions of the CompanigbA&CRA, the SCRRhe SEBI Act or rules made

or guidelines pregulations issued there under, as the case may be. | further certify that all statements in this Draft Red Herri
Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF OUR COMPANY

Mukesh Hari Butani
Non-Executive Independent Director

Place:New Delhi

Date: August 14, 2021
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DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules, guatebgedations issued by

the Government of India or theiles, guidelines,or regulations issued by the Securities and Exchange Board of India,
estabished under section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this C
Red Herring Prospectus is contrary to the provisions of the CompanigbA&CRA, the SCRRhe SEBI Act or rules made

or guidelines pregulations issued there under, as the case may be. | further certify that all statements in this Draft Red Herri
Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF OUR COMPANY

Raghavendra Raghuttama Rao
Non-Executive Independent Director

Place:Chennai

Date: August 14, 2021

327



DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules, guatebgedations issued by

the Government of India or theiles, guidelines,or regulations issued by the Securities and Exchange Board of India,
estabished under section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this C
Red Herring Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act or rules mz
or guidelines oregulations issued there under, as the case may be. | further certify that all statements in this Draft Red Herri
Prospectus are true and correct.

SIGNED BY THE DIRECTOR OF OUR COMPANY

Reed AllenCundiff
NonExective Independent Director

Place:Bellevue, WA, USA

Date: August 14, 2021
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DECLARATION

| hereby certify and declare that all relevant provisions of the Companies Act and the rules, guatebgedations issued by

the Government of India or theiles, guidelines,or regulations issued by the Securities and Exchange Board of India,
estabished under section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this C
Red Herring Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act or rules mg
or guidelines pregulations issued there under, as the case may be. | further certify that all statements in this Draft Red Herri
Prospectus are true and correct.

SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPANY

Rgan BalaVenkatesan
Chief Financial Officer

Place: Chennai

Date: August 14, 2021
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DECLARATION BY ADUGUDI VISWANATHAN VENKATRAMAN AS THE PROMOTER SELLING
SHAREHOLDER

Adugudi Viswanathaivenkatramarhereby confirms and certifies that all statements, disclosures and undertakings made o
confirmed by him in this Draft Relderring Prospectus about or in relation to himself, as the Promoter Selling Shareholder anc
his portion of the Offered Jines, are true and correétdugudi Viswanathan Venkatramassumes no responsibility as a
Promoter Selling Shareholder, for any other statements, disclosures, and undertakings, including, any of the statements n
or confirmed by or relating to the Commpaor any other Selling Shareholder or any other person(s) in this Draft Red Herring
Prospectus.

Signed by the Promoter Selling Shareholder

Adugudi Viswanathan Venkatraman
Place:Chennai

Date: August 14, 2021
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DECLARATION BY THE OTHER SELLING SHAREHOLDERS

Each Other Selling Shareholder hereby confirms and certifies that all statements, disclosures, and undertakings made
confirmed by it in this Draft Red Herring Prospectus about or in rel#idself, as an Other Selling Shareholder and its portion

of the Offered Shares, are true and correct. Each Other Selling Shareholder assumes no responsibility as an Other Se
Shareholder, for any other statements, disclosures, and undertakihgtinmcany of the statements made or confirmed by or
relating to the Company or any other Selling Shareholder or any other person(s) in this Draft Red Herring Prospectus.

Signed for and on behalf of the Other Selling Shaholders
Name: Pramadwathi Jandhyala
Designation: Executive Director

Place:Chennai

Date: August 14, 2021
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