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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.
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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.
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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

27



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.
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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
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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
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(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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Board of Directors
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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
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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.
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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

65



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:
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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
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S 1
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each
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Resultsof Operations fiFinancial Informatiord
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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Share
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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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