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NEHA SINGH PROMOTER Up to 7,662,655 Equity Share 0.02
aggr egat i ntlgousang

ABHISHEK GOYAL PROMOTER Up to 7,662,655 quity Shares 0.02
aggr egat i ntlgousang

BINNY BANSAL OTHER Up to1,263,096Equity Shares 1.58
aggregat i ntlgpusang

SACHIN BANSAL OTHER Up t01,263,096Equity Shares 1.58
aggregat i ntlgpusang

SAHIL BARUA OTHER Up to207,548Equity Shares 1.58
aggregat i ntlgpusany

DEEPAK SINGH OTHER Up to315,774Equity Shares 1.58
aggregat i ntlgpousang
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TRUST aggregat i ntlgpusany

MILLIWAYS FUND LLC OTHER Up to147,976Equity Shares 21.96
aggregat i ntlgpusany
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MATHRUBOOTHAM aggregat i ntlgpusany

APOLETTO ASIALTD OTHER Up to 147,97@&quity Shares 21.96
aggregat i ntlgpusany
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aggregat i ntlgpusany

MANOJ KUMAR GANDHI OTHER Up to147,976Equity Shares 21.96
aggregat i ntlpusany

WGG INTERNATIONAL LIMITED OTHER Up to881,602Equity Shares 29.87
aggregat i ntlgpusang

ACCEL INDIA IV (MAURITIUS) OTHER Up to4,017,508Equity Shares 40.32
LIMITED aggregat i ntlgpusang

SCI INVESTMENTS V OTHER Up t02,181,69ZEquity Shares 37.36
aggregat i ntlgpusang

PRASHANT CHANDRA OTHER Up to636,000Equity Shares 0.02
aggr egat i ntlgpousang

This being the first public issue of our Company, therebegn no formal market for the Equity Shares of our Company. The face v

the Equity Shar es i sFloorPriteansl ®ricd BandTas deteninédeand juBtified byeour Company and the |

Selling Shareholders in consultation witle Book Running Lead Manager, in accordance with the SEBI ICDR Regulations, and as

fiBasis for the Offer Price 0 n 98 shayld not be taken to be indicative of the market price of the Equity Shares after the Equit

are listed. No assance can be given regarding an active and/or sustained trading in the Equity Shares nor regarding the price &

Equity Shares will be traded after listing.
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

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

The words and expressions usedhiis RedHerring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA,
the Depositories Act or the rulesénegulations made thereunder.

Not withstanding the foregoing, terms in fABasis for 1
Al ndustry Overviewo, AKey Regulations and Policies in
andOtter Mat eri al Devel opment so, and fAMain ®rlo0vi03si ons of
157, 191, 291, and 343 respectivelywill have the meaning ascribed to such terms in those respective sections.

General terms

Term Description
our Company / the Company Tracxn Technologieksimited, a public limited company incorporated under the Compi
we / us/ our / the Issuer Act, 1956 and having its Registeradd Corporat©ffice atL-248, 29 Floor, 17" Cross,
Sector 6, HS.R. Layout, Bengaluru 560 102, Karnataka, India

Company related terms

Term Description
Angel Investors Collectively, Sachin Bansal, Binny Bansal, Mukul Singhdita Goyaljointly with Ashish
Gupta Sahil Barua and Deepak Singh
AoA / Articles of Association /| The articles of association of our Company, as amended
Articles
Audit Committee Audi t committee of 0 u Our ®lanageraently Corpatages
Governancé onl7page
Auditors / Statutory Auditors | The statutory auditors of our CompamamelyPrice Waterhouse Chartered Accounta

LLP

Board / Board of Directors The board of directors of our Company

Chief Financial Officer Chief financial officer of our Company

Company Secretary Companysecretary of our Company

Compliance Officer Compliance officer of our Company appointed in accordance with the requirements
SEBI Listing Regulations and the SEBI ICDR Regulations

Corporate Office The corporate office of our Company, situatedl @48, 29 Floor, 17" Cross, Sector 6
H.S.R. Layout, Bengaluru 560 102, Karnataka, India

Corporate Social The <corporate social responsi bil i tOur

Responsibility Committee Managemenit Corporate Governanée o n 178ag e

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

Elevation Capital Elevation Capital V Limited (formerly SAIF Partners India V Limited)

Equity Shares The equity shares of our Company of face value béach

ESOP 2016 Tracxn Employee Stock Option Plan 2016

Executive Director(s) Executive director(s) of our Company

Independent Director(s) Independent director(s) of our Company

Investors Collectively, the Angel Investors and tB¢herinvestors

Investor SellingShareholders | Collectively,Binny BansalSachin BansaBahil Barua, Deepak Singh, Elevation Capit
Trustees,Kolluri Living Trust, Milliways Fund LLC, RathnagiristMathrubootham,
Apoletto Asia Ltd, Trustees,NRIN Family Trus, Manoj Kumar Gandhi, WGC
International Limited, Accel India IV (Mauritius) LimiteahdSCI Investments V

IPO Committee IPO committee of the board of directors of our Company, compfighg $hgh, Abhishek
Goyal and VivekKumarMathur

Key Managerial Personnel | Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
ICDR Regulations and Section 2(51) of the Companies Act, 2013 and as further de
i nOurfManagemenit Key Managerial Personngl on 183a g e

Materiality Policy The policy adopted by our Board @dugust 2,2021 for identification of material (a




Term

Description

outstanding litigation proceedings; (b) group companies; and (c) creditors, pursuan
requirenents of the SEBI ICDR Regulations and for the purposes of disclostinés ii
RedHerring Prospectus

MoA / Memorandum| The memorandum of association of our Company, as amended

of Association

Nomination and Remuneratid The nomination andd e muner at i on committee o fOur
Committee Management Corporate Governanée o n 17 a g e

Non-Executive Director(s) Non-executive, nofindependent directors of our Company

Ordinary CCPS Ordinary compulsorily convertible preferengehar es of our Comp

each

Other Investors

Such persons asere holding Preference Shares of our Compaagd have been issue
Equity Shares pursuant to the conversion of Preference Shares held by them, cor
Elevation CapitalTrusteesKolluri Living Trust, Ratan N. Tata, BeenéxPte. Limited,
Milliways Fund LLC, VH Capital, Rathnagirish Mathrubootham, ofgito Asia Ltd,

Aneesh Reddy BoddiiyusteesNRJIN Family Trust, Ashish Gupjaintly with Nita Goyal,
Gaurav Deepak, 30ONE4 Capital Fufid Scheme |, Manoj Kumar Gandhi, WG
International Limited, Seabright Il Limited, Amit Ranjaftustees, Amitabh & Shipa
Singhal Living Trust, Accel India IV (Mauritius) Limited, SCI Investments V and

Global Platform Fund

Other Selling Shareholder

Prashant Chandra

Preference Sharé<CCPS

The preference shares of our @dudipgsSeris
A CCPS, Ordinary CCPS, Series A2 CCPS, Series A3 CCPS, Series A4 CCPS, Se¢
CCPS and Series B2 CCPS

Promoter Group

Persons and entities constituting the promoter group of our Company, pursu
Regulation 2(1)(pp) ofthe SEBICDR Regul at i o n sOuaPnothoteassand
Promoter Group o n 186a g e

Promoter(s)

The Promoter(s) of our Company, namely Neha Singh and Abhishek Goyal. For c
seeffOur Promoters and Promoter Groop o n 186 a g e

Promoter Selling Sharelers

Collectively, Neha Singh and Abhishek Goyal

Registered Officé Registered
and Corporate Office

The registeredndcorporateoffice of our Company, situatedlat248, 24 Floor, 17" Cross,
Sector 6, H.S.R. Layout, Bengaluru 560 102, Karnataka, India

Restated
Information

Financig

Restated financial information, expressed in Indian Rupees in thousbaodsCompany,
comprising@t he fArestated st at e meattine3d,202aJane
30, 202, March 31, 202, March 31, 202 and March 31, 220; (b) t h
statement of prtoréeimonthgperidderded dueé 30,2022 ant Ju
30, 2021, and for the years ended March 31, 2022, March 31, 2021 and March 31
(c) the fArestated st at etmeemonthgdriodendea duge
30, 2022 and June 30, 2021, and for the years evidech 31, 2022, March 31, 2021 ar
March 31,2020 (d) the Arestated sthreetmentheeriod
ended June 30, 2022 and June 30, 2021, and for the years ended March 31, 202:
31, 2021 and March 31, 202Qe) therestated sitement of Bsis of preparation,
significant accountingpolicies, notes to accounts and other explanatory informéaior
the three months period ended June 30, 2022 and June 30, 2021, and for the yea
March 31, 2022, March 31, 2021 and March 322@@nd (f) statement of adjustmen
to theauditedspecial purpose interim financial statemeagsat andor thethreemonths
periodendedJune30, 202 andJune30, 202, theaudited financial statemeras at and
for the yeas endedMarch 31, 2022 anMarch 31, 2021and theauditedspecial purpose
financial statementas at andor the year ended March 31, 2020

Risk Management Committee

Ri sk management commi tt e &urbldnagemeritCdporat@e
Governancé onl7page

RoC / Registrar of Companie

The Registrar of Companies, Karnataka at Bengaluru

Selling Shareholders

Collectively, the Promoter Selling Shareholders, the Investor Selling Shareholdéne ¢
Other Selling Shareholder

Series A CCPS Series A compulsorily convertible pri
each

Series A2 CCPS Series A2 compulsorily convertible pr
each

Series A3 CCPS SeresAXx ompul sorily convertible prefereil
each

Series A4 CCPS Series A4 compul sorily convertible pr
each

Series B1 CCPS Series B1 compulsorily convertible preferencashe s of our Compa
each




Term

Description

Series B2 CCPS

Series B2 convertible

each

compul sorily pr

Shareholders

The holders of the Equity Shares from time to time

Shareholders Agreement

Sharehol ders6 agreement dated Decembe

and the Investorsas amended

Stakehol der so

Committee

The stakehol dersbd
i Corporate Governaced

rel ati ons hi Purk®anagemeni
onl7age

Offer-related terms

Term

Description

Acknowledgement Slip

The slip or document issued by a Designated Intermediarytties Bidder as proof ¢
registration of the Bid cum Application Form

Allot / Allotment / Allotted

Unless the context otherwise requires, allotment or transfer, as the case may be ¢
Shares offered pursuant to the transfer of the OfferedeShg the Selling Shareholde
pursuant to the Offer for Sale to the successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been or art
Allotted the Equity Shares after the Basis of Allotment bagn approved by tt
Designated Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accort
with the requirements spedfi in the SEBICDR Regulations and th Red Herring
Prospectus

The price at which Equity Shares will be allocated to Anchor Investors in termis REth
Herring Prospectus, which will be decided by our Compang thelnvestor Selling
Shareholdersin consultation withthe Book Running Lead Managduring the Ancho
Investor Bidding Date

Anchor Investor Allocatior
Price
Anchor Investor Applicatio
Form

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portic
which will be considered as an application for Allotment in terms isf Red Herring
Prospectus and Prospectus

Anchor Investor Bidding Date

The day, being one Working Day prior to the Bidffer Opening Date, on whicBids by
Anchor Investors shall be submittegkior to and after whichhe Book Running Lea
Managerwill not accept any Bids from Anchor Investors, and allocation to An
Investors shall be completed

Anchor InvestoOffer Price

Final price at which the Equity Shares will be issued and Allottekhtthor Investors ir
terms of tlis Red Herring Prospectus and the Prospectus, which price will be eque
higher than th®©ffer Price but not higher than the Cap Price. The Anchor Investor
Price will be decided by our Compamgnd the Investor Selg Shareholdersin
consultation witithe Book Running Lead Manager

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Compadythe Investo
Selling Shareholdersn consultation withthe Book Running Lead Managdo Anchor
Investors on a discretionary basis, in accordance with the SEBI ICDR Regulations

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual F
subject to valid Bids being received from domestic Mutual Funds at or aboventher
Investor Allocation Price

Anchor Investor Payn Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, anc
event the Anchor Investor Allocation Price is lower than the Offer Price, not later th:
Working Days after the Bid / Offer Closing Date

Application  Supported b

Blocked Amount / ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a B
authorize an SCSB to block the Bid Amount in the specified bank account maintaihe
such SCSB or to block the Bid Amount using the UPI Mechanism

ASBA Account

A bank account maintained with an SCSB which may be blocked by such SCSB
account of théJPI Biddersblocked upon acceptance of UPI Mandate Request by Rt
Biddersusing the UPI Mechanism to the extent of the Bid Amount of the ASBA Bidc

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form

An application form, whether physical or electronic, used by ASBA Bidders which w
considered as the application for Allotment in terms isfied Herring Prospectus and
Prospectus

Banker(s) to the Offer

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsorsank Public
Offer Account Bank(s)

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders und@ftae as
d es cr iGffer Broceduré@fi on 3231age




Term

Description

Bid

An indication to make an offer during the Bi®ffer Period by an ASBA Bidder pursua
to submission of the ASBA Form, or during the Anchor Investor Bidding Date t
Anchor Investor pursuant to submission of the Anchores$ter Application Form, t
subscribe to or purchase the Equity Shares of our Company at a price within the Pric
including all revisions and modifications thereto as permitted under the SEBI
Regul at i onBddingbhehabkl mbéordngyn st rued acc

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and p:
by the Bidder or blocked in the ASBA Account of the ASBA Bidders, as the case n
upon submission of the Bid in the Offer,aplicable

Bid cum Application Form

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

Bid Lot

[ 0] Equity Shares and in multiples of

Bid / Offer Closing Date

Except in relation to any Bids reged from the Anchor Investore date after which th
Designated Intermediaries will not accept any Bids, b@ntpberl2, 2022,which shall
be published irll Englisheditions ofBusiness Standafd widely circulated national dail
newspaper)all Hindi editions ofBusiness Standarth widely circulated national dail
newspaper), anthe Bengaluriedition ofVishwavani(a widely circulatedKannadadaily
newspaperKannada being the regional langeaof Karnataka, where our Registeeel
CorporateDffice is locatedl In case of any revisions, the extended Bid / Offer Closing
shall also be notified on the websites and terminals ofriérabers of the Syndicate,
required under the SEBI ICDR Balations and communicated to the Design:
Intermediaries and the Sponsor Bardnd shall also be notified in an advertisement ir
same newspapers in which the Bid/Offer Opening Date was published, as require
the SEBI ICDR Regulations.

Bid / Offer Opening Date

Except in relation to any Bids received from the Anchor Investbesdate on which th
Designated Intermediaries shall start accepting Bids, @atgber10, 2022,which shall
be published irll Englisheditions oBusinessStandarda widely circulated national dail
newspaper)all Hindi editions ofBusiness Standarh widely circulated national dail
newspaper), anthe Bengaluriedition ofVishwavani(a widely circulatedKannadadaily
newspaperKannada being the regidrianguage of Karnataka, where our Registened
CorporateOffice is locatedl

Bid / Offer Period

Except in relation to Anchor Investors, the period between the Bifef Opening Date
and the Bid Offer Closing Date, inclusive of both days, during which prospective Bic
can submit their Bids, including any revisions thereof, in accordance with the SEBI
Regulations. Provided that the Bidding shall be kept open for a minimum of three W
Days br all categories of Bidders, other than Anchor Investors

Bidder

Any prospective investor who makes a Bid pursuant to the termssoRéd Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or i
includes an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forir
Designated SCSB Branches for&85, Specified Locations for Syndicate, Broker Cer
for Registered Brokers, Designated RTA Locations for RTAs and Designated
Locations for CDPs

Book Building Process

Book building process, as provided in Schedule XllI of the SERIR Regulationsjn
terms of which th®ffer is being made

Book Running Lead Manage
BRLM

The book running lead manager to ©#er namely, IFL Securitiedimited

Broker Centres

Broker centres notified by the Stock Exchanges where Bidders can submit the ASB/
to a Registered Broker

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

CAN / Confirmation of Notice orintimation of allocation of the Equity Shares sent to Anchor Investors, wha
Allocation Note been allocated the Equity Shares, on / after the Anchor Investor Bidding Date
Cap Price The higher end of the Price Band, above whichQiffer Price and the Anchor Invest

Offer Price will not be finalised and above which no Bids will be accepted

Cash Escrow and Sponsor Bg
Agreement

Agreement dated September 24 2022 entered into by our Company, the Sell
Shareholders, the Registrar to the Offére Book Running Lead Mnagerand the
Banker(s) to the Offer for the appointment of the Sponsor 8nkccordance with th
UPI Circulars, the collection of the Bid Amounts from Anchorestors, transfer of func
to the Public Offer Account(s) and where applicable, refunttsecdmounts collected fro
Bidders, on the terms and conditions thereof

Client ID

Client identification number maintained with one of the Depositories in relation to «
account




Term

Description

Collecting Depository
Participant(s) / CDP

A depository participant as defined under the Depositories Act, 1996, registered wit
and who iligible to procure Bids at the Designated CDP Locations as per the list av
on the websites of BSE and NSE

Collecting Registrar and Shg
TransferAgents / CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bic
Designated RTA Locations in terms of the UPI Circulars

Cut-off Price

Offer Price, finalised by our Compangnd the Investor SellingShareholdetsin
consultation withthe Book Running Lead Managevhich shall be any price within tt
Price Band

Only Retail Individual Bidders are entitled to Bid at the -GfftPrice. QIBs, including
Anchor Investors, and Nelmstitutional Bidders areat entitled to Bid at the Cudff Price

Demographic Details

Details of the Bidders including the
husband, investor status, occupation and bank account details and UPI ID, where af

Designated CDP Lations

Such locations of the CDRshere Bidders can submit the ASBA Forri$ie details o
such Designated CDP Locations, along with names and contact details of the Cc
Depository Participants eligible to accept ASBA Forms are available on thecties)
websitesof the Stock Exchanges (www.bseindia.com and www.nseindia.com)

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the a
blocked are transferred from the ASBA Accounts, as the case may be, tdticeQRier
Account(s) or the Refund Account(s), as appropriate, in terms iefRéd Herring
Prospectus and the Prospectus, after the finalisation of the Basis of Allotm
consultation with the Designated Stock Exchange, following which the Boardexft&ris
may Allot Equity Shares to successful Bidders in the Offer

Designated Intermediaries

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

In relation to ASBA Forms submitted ByPl Bidderswhere the Bid Amount will b
blocked upon acceptance of UPI Mandate Request by WBtiBiddersusing the UP
Mechanism, Designated Intermediaries shall mean Syndicatesyadirate / agent:
Registered Bokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Nastitutional Biddergnot using
the UPI Mechanism)Designated Intermediaries shall mean Syndicate;sgnticate
agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAshere Bidders can submit the ASBA FortonRTASs.

The details of such Designated RTA Locations, along with names and contact detai
RTAs eligible to accept ASBA Forms are available on the respectibsite®f the Stock
Exchanges (www.bseindia.com and www.nseindia.com)

Designated SCSB Branches

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

Designated Stock Exchange

NSE

Draft Red Herring Prospectu
DRHP

Thedraft red herring prospectus dat®agust12, 2021lissuedn accordance with the SEI
ICDR Regulations, whichid not contain complete particulars of the price at which
Equity Shares will be Allotted and the size of the Offer

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to make an offe
invitation under theOffer and in relation to whom the ASBA Form aridstRed Herring
Prospectus will constitute an invitation to subscribe to or to purchase the Equity Sh

Escrow Account(s)

Account(s) opened with the Escrow Collection Bank(s) and in whose favour the £
Investors will transfer money through direct credit / NEFT / RTGS / NACH in resps
the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

TheBank(s) which are clearing members and registered with SEBI as bankers to ¢
and with whom the Escrow Account(s) will be opened, in this case btdiC Bank
Limited

First Bidder

Bidder whose name shall be mentioned in the Bid cum Application Fothedrevisior
Form and in case of joint Bids, whose name shall also appear as the first holde
beneficiary account held in joint names

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, at or above wt
Offer Price and the Anchor Investor Offer Price will be finalised and below which nc
will be accepted




Term

Description

Generalnformation Documen

The General Information Document for investing in public issues prepared and is:
accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated N
17, 2020 and the UPI Circulars, as amended from time to time. The General Infor
Document shall be available on the websites of the Stock Exchangesedabk Running
Lead Manager

Minimum NIB Application Size

Bid amount of rincthe spedfidd donsize 200, 000

Mobile App

The mobile applications which may be used by UPI Bidders to submit Bids using tt
Mechanism a s provi ded under 6Annexur e i
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Mutual Fund Portion

5% of the Net QIB Portiongr not more tharb80,084Equity Shares, which shall t
available for allocation to Mutual Funds omly a proportionate basis, subject to valid E
being received at or above the Offer Price

Net QIB Portion

The portion of the QIB Portion less the numbéEquity Shares Allotted to the Anch
Investors

Non+Institutional Bidder / NIBg

All Bidders that are not QIBs or Retail Individual Bidders and who have Bid for E
Shares for an amount more than 200
NRIs)

NontInstitutional Portion

The portion of theffer being notmorethan 15% of the Offer, consisting wét more thar
5,800,831 Equity Shares, which shall be available for allocation to -Natitutional
Bidders, subject to valid Bids being received at or above the Offer. Price

The Equity Shares available for allocation to Nostitutional Bidders under the No
Institutional Pation, shall be subject to the following: (i) ctt@rd of the portion availabl
to NontInstitutional Bidders shall be reserved fidderswith an applicatiorBid size of
mo r e 200.GDthousanca n d  ulpdDO0L0O thousanand (ii) twoethird of theportion
available to Nornstitutional Bidders shall be reserved Bidderswith aBid size of more
t h a nl,000.00 thousandprovided that the unsubscribed portion in either of
aforementioned subategories may be allocated Biddersin the other gb-category ol
NorInstitutional BiddersThe allotment to each Nemstitutional Bidder shall not be le:
than the Minimum NIB Application Size, subject to the availability of Equity Shares i
NonInstitutional Portion, and the remaining Equity Sharkany, shall be allotted on
proportionat e ba@fferiPsocedurdo rb edge tnanii3dsg, osne e

Non-Resident

A person resident outsidedia, as defined under FEMA and includes NRIs, FPIs
FVClis

Offer / Offer for Sale

I nitial public offer of up to 38,672
(including a share premium of [ 0]
through an offer for sale, comprising up to 7,662 Eg8ity Shares aggregagiup to [
thousandby Abhishek Goyalup to 7,662,655Equity Shares aggregating up to[
thousandby Neha Singhyp to1,263,09€quity Shares aggregatingupt¢ 6] t h
by Binny Bansalup to1,263,09@quity Shares aggregating up tp 6 Jousantby Sachin
Bansal,up t0207,548Equity Shares aggregatingupt¢ 6] t hop SakildBardaup
to 315,774Equity Shares aggregating up to[ 0 ] t hby Deepak &inghup to
10,980,885equity Shares aggregating up td 0 ] t hby ElevationdCapitalup to
267,915 quity Shares aggregatinguptp 6 ] t hHop Turustaes, Kolluri Living Trust
up to147,976Equity Shares aggregatinguptp 6] t hop Milbways Bund LLC,up
to 295,952 Equity Shares aggregating up to [ 0] t h byu Rathnadirist
Mathruboothamuyp to147,976Equity Shares aggregatinguptp 6 ] t HpApcleito
Asia Ltd, up to591,904Equity Shares aggregatingupt¢ 6] t hby thesTausteks
NRJN Famiy Trust, up to 147,976Equity Shares aggregating up tq 0 ] t hby
Manoj Kumar Gandhiyp to881,602Equity Shares aggregatinguptd 6 ] t hbg
WGG International Limitedup to 4,017,506Equity Shares aggregating up to[ O
thousandy Accellndia IV (Mauritius) Limitedup t02,181,69ZEquity Shares aggregatir
upto [ 6] t hbp &GS lavestiments V andp to636,000Equity Shares aggregatit
upto [ 6] t hopRrastzamt €handra

O¢ O¢

Offer Agreement

The agreement dated Augdgt, 2021amongst our Company, the Selling Shareholders
the Book Running Lead Manager, pursuant to which certain arrangements are agre
relation to theDffer

Offer Price

The final price at which Equity Shares will be Allotted to successful Bidders, othe
Anchor Investors. Equity Shares will be Allotted to Anchor Investors at the Ar
Investor Offer Price in terms of this Red Herring Prospectus.

The Offer Price wilbe decided by our Compaaynd the Investor Selling Shareholders
consultation with the Book Running Lead Manager on the Pricing Date, in accordan:
the Book Building Process and in terms of this Red Herring Prospectus




Term

Description

Offer Proceeds

The proceedsf the Offer for Sale which shall be available to the Selling Shareholder
further information abo Objectsdcthe Gifér b h 8%

Offered Shares

The Equity Shares being offered for sale by the Selling Sharehalslgrart of the Offe
comprisingup to 7,662,655Equity Sharesdy Abhishek Goyalup to 7,662,655Equity
Shares by Neha Singhp t01,263,09&quity Shares by Binny Bansdl,263,09&quity
Shares by Sachin Bansap t0207,548quity Shares by Sahil Baa,up to315,774Equity
Shares by Deepak Singbp to 10,980,88Fquity Shares by Elevation Capitalp to
267,915Equity Shares by Trustees, Kolluri Living Truep to147,976Equity Shares b
Milliways Fund LLC,up t0295,952Equity Shares by Rathnagirish Mathruboothamto
147,976Equity Shares by Apoletto Asia Ltdp t0591,904Equity Shares by the Trustet
NRJN Family Trustup to147,976Equity Shares by Manoj Kumar Gandhp t0881,602
Equity Shares by WGG InternatiainLimited, up to 4,017,506Equity Shares by Acce
India IV (Mauritius) Limited,up t02,181,69Zquity Shares by SCI Investments V, amm
to 636,000Equity Shares by Prashant Chandra.

Price Band

Price band of a mini mum pooriPrice and the maxirhui
price of [ 6] per Equity Shar @hePrcaBanc
and the minimum Bid Lot for the Offer will be decided by our Company and the Im
Selling Shareholders in consultation witte BookRunning Lead Manageand will be
advertised irall English editions of Business Standard (a widely circulated national
newspaper), all Hindi editions of Business Standard (a widely circulated nationa
newspaper) and the Bengaluru edition¥shwavani (a widely circulated Kannada dz
newspaper, Kannada being the regional language of Karnataka, where our Regigt
CorporateOffice is located) at least two Working Days prior to the Bid / Offer Ope
Date, with the relevant financialtias calculated at the Floor Price and at the Cap F
and shall be made available to the Stock Exchanges for the purpose of uploading
respective websites

Pricing Date

The date on which our Company and the Investor Selling Shareholders ittatorswith
the Book Running Lead Managexill finalise the Offer Price

Promotersé Co

Aggregate of 20% of the fully diluted peSffer Equity Share capital of our Company t
is eligible to form part o f s eduieed umden th
provisions of the SEBI ICDR Regulations, held by our Promoters, which shall be 4c
in for a period of three years, or as prescribed under applicable law, from the |
Allotment

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 20
the SEBIICDR Regulations containingnter alia, the Offer Price that is determined at
end of the Book Building Process, the size of the Offer and certain ofbemation,
including any addenda or corrigenda thereto

Public Offer Account(s)

Bank account(s) to be opened with the Public Offer Account Bank(s) under Sectiol
of the Companies Act, 2013, to receive monies from the Escrow Account(s) and
Accounts on the Designated Date

Public Offer Account Bank(s)

The banks with which theublic Offer Account(s) is opened for collection of Bid Amou
from Escrow Account(s) and ASBA Accounts on the Designated Date, in this case
HDFC Bank Limited

QIB Category / QIB Portion

The portion of the Offer (including the Anchor Investor Rm}ibeing not less than 75
of the Offer, consisting of not less thaf,004,157quity Shares which shall be Allotte
to QIBs (including Anchor Investors)

Qualified Institutional Buyers
QIBs / QIB Bidders

Qualified institutional buyers as defined und®egulation 2(1)(ss) of the SEBCDR
Regulations

Red HerringProspectus RHP

This red herringorospectus datedctober 12022 issued in accordance with Section 3
the Companies Act, 2013 and the provisions of the SEBR Regulations, which doe
not have complete particulars of the price at which the Equity Shares will be offer:
the size of the Offer including any addenda or corrigenda thereto

Refund Account(s)

The account(s) opened with the Refund Bank(s), fromlkwieééunds, if any, of the whol
or part of the Bid Amount to the Anchor Investors shall be made

Refund Bank(s)

The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in thi
being HDFC Bank Limited

Registered Brokers

Stockbrokers registered with the stock exchanges having nationwide terminals, oth
the Book Running Lead Manager and the Syndicate Members and eligible to procu

Registrar Agreement

The agreement dated August 6, 2021 among our Company, the S#hngholders an
the Registrar to the Offer in relation to the responsibilities and obligations of the Re
to the Offer pertaining to the Offer

Registrar and Share Trans
Agents / RTAs

Registrar and share transfer agents registered with &fBeéligible to procure Bids at tl
Designated RTA Locations as per the lists available on the websites of BSE and N
in terms of the UPI Circulars

Registrar to the Offer / Registy

Link Intime India Private Limited




Term

Description

Retail Individual Bidder(s)
RIB(s)

I ndi vidual Bidder s, who have Bid for
200,000 in any of the bidding options in the Offer (including HUFs applying through
kartaand Eligible NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

The portion of the Offer being not more than 10% of the Offer, consisting of not mor
3,867,220Equity Shares, which shall be available for allocation to Retail Indivi
Bidders in accordance with the SEBIDR Regulations, subjectotvalid Bids beinc
received at or above the Offer Price

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid A
in any of their ASBA Form(s) or any previous Revision Form(s), as applicable

QIB Bidders and Noiinstitutional Bidders are not allowed to withdraw or lower their E
(in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Indi
Bidders can revise their Bids during the Bid / Offer Period and withdraw their Bids
Bid / Offer Closing Date

Self-Certified
Bank(s) / SCSB(s)

Syndicate

The list of SCSBs notified by SEBI for the ASBA process is availabl
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at suc
website as may be prescribed HyB3 from time to time. A list of the Designated SC
Branches with which an ASBA Bidder (other than an UPI Bidder using the
Mechanism), not bidding through Syndicate/Sub Syndicate or through a Registered
RTA or CDP may submit the Bid cum Appgiton Forms, is available
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn
4, or at such other websites as may be prescribed by SEBI from time to time.

In relation to Bids (other than Bids by Anchor Investsupmitted to a member of ti
Syndicate, the list of branches of the SCSBs at the Specified Locations named
respective SCSBs to receive deposits of Bid cum Application Forms from the mem|
the Syndicate is available on the website of the S
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intr
35) and updated from time to time. For more information on such branches collectil
cum Application Forms from the Syndicate at Specified Locations, see the website
SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intrr
5as updated from time to time.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated Ju
28, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIRZP19/85 dated July 26, 201
UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs and

applications whose names appears on the website of the
(https://iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intr
40) and

(https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intr
43) respectively, as updated from time to time

Share Escrow Agent

Escrow agent appointed pursuant to the Share Escrow Agreement, namelpntime
India Private Limied

Share Escrow Agreement

Agreement date@eptember £ 2022 entered into amongst the Selling Shareholders
Company and the Share Escrow Agent in connection with the transfer of Equity
under the Offer by such Selling Shareholders and credit of such Equity Shares to th
account of the Allottez

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders

Sponsor Bank

The Bankes to the Offer registered with SEBI, whidhave been appointed by ot
Company to act as conduit between the Stock Exchanges and theNrder to push th
mandate collect requests and / or payment instructions of the UPI Bidders, using
Mechanism and carry out any other responsibilities in terms of the UPI Circulars

Stock Exchanges

Collectively, BSE and NSE

Syndicate / membesr of the
Syndicate

The Book Running Lead Manager and the Syndicate Member(s)

Syndicate Agreement

Agreement to be entered into among our Company, the Selling SharehtiideBnok
Running Lead Managemd the Syndicate Member(s) in relation to collection of Bid
Application Forms by Syndicate

Syndicate Member(s)

Intermediaries (other than the Book Running Lead Manager) registered with SEBI v
permitted to accept bids, applications and placeowith respect to the Offer and ca
out activities as an underwriter

Systemically Important Nor|
Banking Financial Company
NBFC-SI

Systemically important nebanking financial company as defined under Regule
2(2)(iii) of the SEBI ICDR Regulations
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Term

Description

Underwriters

The Book Running Lead Manager and the Syndicate Member(s)

Underwriting Agreement

Agreementd a t e do b¢ @nfered into among the Underwriters, our Company an
Selling Shareholders on or after the Pricing Date, but prior to filing of the ProspectL

UPI

Unified Payments Interface, which is an instant payment mechanism developed by

UPI Bidder

Cdllectively, individual investors applying as (i) Retail Individual Bidders, in the R
Portion,and(ii) Non-Institutional Bidders with 8ids i ze of up to -
Institutional Portion, and Bidding under the UPI Mechanism through ASBA &)
submitted with Syndicate Members, Registered Brokers, Collecting Depc
Participants and Registrar and Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 i
by SEBI, all individuainvestors applying in public issues where the application amol
up to 500,000 shall use UPI -ceanagplicatidn
form submitted with: (i) a syndicate member, (ii) a stock broker registered w
recognized stoc&xchange (whose name is mentioned on the website of the stock ex
as eligible for such activity), (iii) a depository participant (whose name is mentioned
website of the stock exchange as eligible for such activity), and (iv) a registrarskua
and share transfer agent (whose name is mentioned on the website of the stock ¢
as eligible for such activity)

UPI Circulars

SEBI circular numbeiSEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2C
SEBI circularnumber SEBI/HO/CFD/DIL2/CIRP/2019/50 dated April 3, 2019, SE
circular numberSEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circ
numberSEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circolanber
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 20EBIS:ircular number
SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular nur
SEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/M dated March 16, 20EEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2023EBI circular numbe
SEBI/HO/CFD/OL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular nur
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular nun
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 202ZEBI circular numbe
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2028d any subsequent circulars
notifications issued by SERIr Stock Exchangeis this regard

UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidder by way ofatification on the UPI Mobile App an
by way of a SMS directing the UPI Bidder to such UPI Mobile App) toURé Bidder
initiated by the Sponsor Basko authorise blocking of funds in the relevant AS
Account through the UPI Mobile App equivalent te tBid Amount and subsequent de
of funds in case of Allotment

In accordance with the SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated
28, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
UPI Bidders Bidding usinthe UPI Mechanism may apply through the SCSBs and m
applications whose names appears on the website of the
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intr
40) and
(https:/iwww.sebi.gov.in/sebiweb/other/OtherActido?doRecognisedFpi=yes&intmlid
43) respectively, as updated from time to time

UPI Mechanism

The mechanism that may be used by a UPI Bidder to make a Bid in the Offer in acct
with the UPI Circulars

UPI PIN

Password to authenticate UfPdnsaction

UPI Streamlining Circular

SEBI circular number SEBI/HO/CFD/DiR/CIR/P/2021/2480/1/M dated March 16, 2C
read with SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2,

Wilful Defaulter  or
Fraudulent Borrower

a|

A company olperson, as the case may be, categorised as a wilful defauttdraudulen
borrowerby any bank or financial institution or consortium thereof, in accordance wi
guidelines on wilful defaultergr fraudulent borrowerssued by the RBI

Working Day

All days on which commercial banks in Mumbai are open for business; provided, ho
with reference to (a) announcement of

Dayo shalll mean all days, excl udionwhick
commercial banks in Mumbai are open for business; (c) the time period between tt
Of fer Closing Date and the |listing of
Dayo shall mean all tradi ng dayysand ddnl

holidays, as per the circulars issued by SEBI

Conventional and general terms and abbreviations
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Term Description

AlF(s) Alternative Investment Funds

BSE BSE Limited

CAGR Compound Annual Growth Rate, which is computed by dividingahee as at the yeand
by its value at the beginning of that period, raise the result to the power of one dividec
period length, and subtract one from the subsequent result ((End/\&tare Value)* (1/
Periods) 1)

CClI Competition Commission of India

Category | AIF Al Fs who are registered as fACategory
Regulations

Category | FPIs FPI's who are registered as ACategory
Regulations

Category Il AIF Al Fs who are registered as fACategory
AIF Regulations

Category Il AIF Al Fs who are registered as fACategory
Regulations

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956 along with the relevant rules made thereunder

Companies Act / Companig
Act, 2013

Companies Act, 2013, along with thelevant rules, regulations, clarifications, circul
and notifications issued thereunder

Competition Act

Competition Act, 2002

Consolidated FDI Policy

The consolidated FDI Policy, issued by the Department of Promotion of Industr
Internal Trade, Miistry of Commerce and Industry, Government of India, and
modifications thereto or substitutions thereof, issued from time to time

CSR Corporate Social Responsibility

Depositories NSDL and CDSL, collectively

Depositories Act TheDepositories Act, 1996

DIN Director Identification Number

DP ID Depositor yideAtaynumbeci pant 6 s

DPIT The Department for Promotion of Industry and Internal Trade (earlier know
Department of Industrial Policy and Promotion)

EPF Act Empl oyeesd Provident Fund and Miscell

EPS Earnings per share

ESI Act Empl oyeesd State Insurance Act, 1948

ESIC Empl oyeesd State Insurance Corporatio

Euro Euro, the official currency of the European Union

FCNR Account Foreign Currency Non Resident (Bank) account established in accordance with the

FDI Foreign direct investment

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

FEMA NDI Rules

Foreign Exchange Management (Naebt Instruments) Rules, 2019

FEMA Regulations

Foreign Exchange Management (Transfer of Issue of Security by a Person Residen
India) Regulations, 2017

Financial Year / Fiscal / Fisc
Year

The period of 12 months commencing on April 1 of itnenediately preceding calend
year and ending on March 31 of that particular calendar year

FPIs Foreign Portfolio Investors, as defined under SEBI FPI Regulations

FVCI Foreign Venture Capital Investors (as defined under the Securiti€&xahdnge Board o
India (Foreign Venture Capital Investors) Regulations, 2000) registered with SEBI

GDP Gross Domestic Product

Gol / Government / Centr
Government

Government of India

GST Goods and Services Tax

HUF(s) Hindu Undivided Family(ies)

ICAI Institute of Chartered Accountants of India

IFRS International Financial Reporting Standams issued by thénternational Accounting
Standards Board

IGST Integrated Goods and Services Tax

Income Tax Act Income Tax Act, 1961

Indian GAAP Accounting standards notified under the Companies (Accounting Standards) Rules, -
amended), specified under section 133 and other relevant provisions of the Compar
2013

Ind AS The Indian Accounting Standardstified under Section 133 oféhCompanies Act, 201
read with the Companies (Indian Accounting Standards) Rules, 2015, as amenc
other relevant provisions of the Companies Act, 2013

Ind AS 24 Indian Accounting Standard 2dotified by the Ministry of Corporate Affairs under Secti
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Term

Description

133 of the Companies Act, 2013 read with the Companies (Indian Accounting Star
Rules, 2015, as amended and other relevant provisions of the Companies Act, 201

I NR / Rupee [/ |IndianRupee, the official currency of the Republic of India
IRDAI Insurance Regulatory and Development Authority of India
IT Information Technology

KYC Know Your Customer

MAT Minimum Alternate Tax

MCA The Ministry of Corporate Affairs, Government of India
MoU Memorandum of Understanding

Mutual Funds

Mutual funds registered with the SEBI under the Securities and Exchange Board ¢
(Mutual Funds) Regulations, 1996

NEFT NationalElectronic Fund Transfer

NPCI National Payments Corporation of India

Non-resident A person resident outside India, as defined under the FEMA and includes an NRI
NRI NonResident Indian as defined under the FEMA Regulations
NSDL NationalSecurities Depository Limited

NSE National Stock Exchange of India Limited

OCB Overseas Corporate Body

PAN Permanent account number

PAT Profit after tax

Payment of Bonus Act Payment of Bonus Act, 1965

Payment of Gratuity Act Payment ofGratuity Act, 1972

Previous GAAP

Accounting standards notified under the Companies (Accounting Standards) Rule
(as amended), specified under section 133 and other relevant provisions of the Co
Act, 2013

RBI

The Reserve Bank of India

Regulation S

Regulation S under the U.S. Securities Act

Return on capital employed

Aggregate of restated profit / (loss) for the year / period, tax expense, exceptional ite
finance costs divided by total assets less current liabilities

Return on equity

Net profit, as restated, attributable to the owners of the company / tregaiggof equity
share capital and other reserves

Return on net worth

Net profit, as restated, attributable to the owners of the company / net worth

RTGS Real Time Gross Settlement

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

SCRA Securities Contract (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulation:

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulatidss, .

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regul
2000

SEBI ICDR Regulations

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

SEBI ListingRegulations

Securities and Exchange Board of
Requirements) Regulations, 2015

India (Listing Obligations and Discle

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1991

STT

SecuritiesTransaction Tax

Takeover Regulations

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

Trademarks Act

Trademarks Act, 1999

US$ / USD / US Dollar

United States Dollar, the official currencytb& United States of America

USA/U.S./US United States of America and its territories and possessions, incladingtate of the
United States of Americ&uerto Rico, the U.S. Virgin Islands, Guam, American Sar
Wake Island and the Northern Mar&tslands and the District of Columbia

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

U.S. Securities Act U.S. Securities Act of 1933, as amended

VAT Value Added Tax

VCFs Venture capital funds as defined in ardjistered with the SEBI under the Securities

Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the Securiti
Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as the c:
be

Technical /industry -related terms
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Term

Description

Al Artificial intelligence

APAC Asia Pacific

API Application programming interface

AUM Assets under management

B2B Businesgo-business

BI Business intelligence

CRM Customer relationshimanagement

Company Commissioned F& Re p o r t Glabal inforenationiServices Market d &Septemiber 16, 202@repared anc
Report issued by F&S

Contract Price

Invoice value towards services to be provided for a given period of time, as aguscthe
subscription agreement with the customer; includes provisions for the sales cancelle
subsequent year

Customer Accounts

Customer accounts refers to the distinct contracts entered into by our Company wi
customer at the time of comtion. Paid subscriptions may include access for a sing
multiple number of Users of the customer

EMEA Europe, Middle East and Africa

Feeds Feeds refers to list of companies having a common theme, where the themes are bast
or more of thdollowing; industry, sectors, sukectors. geographies, affiliations and netwo
to help the Users view and scan though the data as per their requirement

F&S Frost & Sullivan (India) Private Limited

HTTPS Hypertext transfer protocol secure

loT Internet of things

LPs Limited partners

M&A Mergers and acquisitions

ML Machine learning

SaaS Software as a service

SOP Standard operating procedure

Users Users refers to the number of user accesses available to a Customer Accouptaifotheat
the time of computation and does not include educational/student accounts

VC Venture capital
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain conventions

All references inthis RedHer ri ng Prospectus to Al ndiad are to the
possessions and all references herein to the AGovernr
or the ASt atretoBeoGowmmemteiindia, central or state, as applicable.

Al references herein to the fAUSO, the AU.S. 0, the 7
America and its territories and possessions, includmgstate of the UniteBtates of AmericaRuerto Rico, the

U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands and the District of
Columbia.

Unless indicated otherwise, all references to page numbthis iRedHerring Prospectus are to magumbers of
this RedHerring Prospectus.

Financial data

Unless stated or the context requires otherwise, the financial informattia RedHerring Prospectus is derived
from ourRestated Financial Information

TheRestatedrinanciallnformation expressed in Indian Rupees in thousands, of our Compamyrisega) the
Afrestated statement of assets and Iliabilitieso as at
and March 31, 2020; (b) t he fail thestisrde anbnehd peot entleel dueen3d, of p
2022 and June 30, 2021, and for the years ended March 31, 2022, March 31, 2021 and March 31, 2020; (c) the

Airestated statement of changes in equityo f2é,andt he t hr
for the years ended March 31, 2022, Mar ch 31, 2021 a
flowso for the three months period ended June 30, 20

2022, March 31, 2021 and March,32020; (e) the restated statement of basis of preparation, significant
accounting policies, notes to accounts and other explanatory information for the three months period ended June

30, 2022 and June 30, 2021, and for the years ended March 31, 2028,3WaR021 and March 31, 2020; and

(f) statement of adjustments to the audited special purpose interim financial statements as at and for the three
months period ended June 30, 2022 and June 30, 2021, the audited financial statements as at anddor the yea
ended March 31, 2022 and March 31, 2021, and the audited special purpose financial statements as at and for the
year ended March 31, 202B6or furt her information on ouFna@iaelmpanyds
Statements on 19.age

We havenot explained significant differences that exist betweePtbgiousGAAP and Ind AS and any reliance
by persons not familiar with Indian accounting practices, Ind AS, the Companies Act, the SEBI ICDR Regulations
on the financial disclosures presentedhis RedHerring Prospectus should accordingly be limited.

The Restated Financial Informatias at andor thethreemonthsperiodendedJune30, 202 andJune30, 2021
are not indicative of full year results, and accordingly, such informatoemnot comparable to the Restated
Financial Information fotheyearsended March 31, 2@ March 31, 202 and March 31, 220.

In this RedHerring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all
percentage figures have been rounded off to twaintk placesin certain instances, (i) the sum or percentage
change of such numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a
column or row in certain tables may not conform exactly to the total figure givehéet column or row.

Our Companyés financi al year commences on April 1 an
references to a particular financial year, unless stated otherwise, are to the 12 month period ended on March 31

of thatyearUnl ess stated other wise, or the contwtisRedr equi r e
Herring Prospectus are to a calendar year.

There are significant differences between Ind AS, US GAAP and IFRS. Our Company does not provide

reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the ficéal data included ithis RedHerring Prospectus and it is urged
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that you consult your own advisors regarding such dif
For details in connection with risks involving differences between Ind A5, U. GAAP a nRiskF&tBrS s ee 0

T Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS,
which investors may be more familiar with and may consider material to their assessment of our financial
condition.d0 o n 5% Enhg degree to which the financial information includedhis RedHerring Prospectus

wi || provide meaningful information is entirely dep:
accounting policies and practices, the Companiet, 2013 and the SEBI ICDR Regulations. Any reliance by

persons not familiar with Indian accounting policies and practices on the financial disclosures predéiged in
RedHerring Prospectus should accordingly be limited.

Non-GAAP financial measures

Certain noRGAAP measures such @&BITDA ( Mon-GAAP Measure )presented inthis Red Herring

Prospectus are a supplemental measure of our performance and liquidity that are not required by, or presented in
accordance with, Ind AS. Further, thésen-GAAP Measureare not a measurement of our financial performance

or liquidity under Ind ASand should not be considerigdisolation or construed as an alternative to cash flows,

profit / (loss) for the year / period or any other measure of financial performance or as an indicator of our operating
performance, liquidity, profitability or castofvs generated by operating, investing or financing activitees/ed

in accordance with Ind AS. In addition, thééen-GAAP Measuresire not a standardised term and, therefore, a

direct comparison of similarly titted NeBAAP Measures between companieaymot be possible. Other
companies may calculate tNen-GAAP Measureslifferently from us, limiting their usefulness as a comparative
measureAlthough theNon-GAAP Measuresare not a measure of performance calculated in accordance with
applicable accouni ng st andards, our Companyb6s management bel i
evaluating us because these are widely useSk&skiasur es
Factorsi We have in this Red Herring Prospectus includedtain nonGAAP financial and operational

measures and certain other industry measures related to our operations and financial performance that may vary
from any standard methodology that is applicable across the SaaS industry. We rely on certain@ssamgpt

estimates to calculate such measures, therefore such measures may not be comparable with financial, operational

or industry related statistical information of similar nomenclature computed and presented by other similar
companies on pages0.

Industry and market data

Unless stated otherwise, industry and market data used througisdRedHerring Prospectus has been obtained

from publicly available information, as well as variagmvernmenfpublicationsand industry sources. Further,

the iformation has also been derived frameport i t Glabal Inférmation Services MarketiatedSeptember
16,2022( t HCempéiny CommissionedF&S Reportd ) t hat h a sandhbssuedy FRS apgoiatede d

by us on April 5, 202aAndcommissioned by and paid for by us in connection with the Qffdustry publications
generally state that the information contained in such publications has been obtained from sources generally
believed to be reliable, but their accuracy, adequacy, @tengss or underlying assumptions are not guaranteed
and their reliability cannot be assured. Accordingly, no investment decisions should be made based on such
information. Industry sources and publications are also prepared based on information asfiof dgtes and

may no longer be current or reflect current trends.

Although we believe that the industry and market data usddsrRedHerring Prospectus is reliabliedustry

sources and publications may base their information on estimates and tassithat may prove to be incorrect.

The data used in these sources raBp have been reclassified by us for the purposes of presentation and may

also not be comparable. The extent to which the industry and market data presttdRiesdHerring Prospctus

i s meaningful depends wupon the readerds familiarity
compiling such information. There are no standard data gathering methodologies in the industry in which our
Company conducts business and methagies and assumptions may vary widely among different market and
industry sourcesSuch information involves risks, uncertainties and numerous assumptions and is subject to
change based on various f aRiskBactary Indusirgihfarndation opclutled ms e di s |
this RedHerring Prospectus has been derived from an industry report prepared by F&S, commissioned by and

paid for by us for such purpose. There can be no assurance that suepadhiycstatistical, financial and other

industry information is either complete or accurate. o n 5o a g e

Unless the context otherwise indicates, any percentage answunts s e t RfsloRadtohs , OunfBufiness
andMamagement 6s Di scus s i oPositianam Resultadf Qpatiorsd oof N Bp, &3Gaensc i a |
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and255 respectively, and elsewherethis RedHerring Prospectygxcept for certain operational metribsyve
been calculated on the basis of amounts based on or derived frétesiated Financial Information

Disclaimer of F&S

This RedHerring Prospectus contains data and statistics frornCtimepany Commissioneé&S Report, which
is subject to the following disclaimer:

fiThis independent market research stid® | o b a | I nf or mat ihas beerSpegradifocthtes Ma r |
proposed initial public offering of Canganpj} y shares

This study has been undertaken through extensive primary and secondary research, which involves discussing
the status of the industry withading market participants and experts, and compiling inputs from publicly
available sources, including official publications and research reports. Estimates provided by Frost & Sullivan
(I'ndi a) Pr iFvost®& 8ullandomi taendd (ifit s basesl anmanting levels of guanétative

and qualitative analyses, including industry journals, company reports and information in the public domain.

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

Forecasts, estimates, predictions, and otbewérd-looking statements contained in this report are inherently
uncertain because of changes in factors underlying their assumptions, or events or combinations of events that
cannot be reasonably foreseen. Actual results and future events could diféeilaltyafrom such forecasts,
estimates, predictions, or such statements.

In making any decision regarding the transaction, the recipient should conduct its own investigation and
analysis of all facts and information contained in the prospectus of whigheport is a part and the recipient

must rely on its own examination and the terms of the transaction, as and when discussed. The recipients
should not construe any of the contents in this report as advice relating to business, financial, legah, taxatio
or investment matters and are advised to consult their own business, financial, legal, taxation, and other
advisors concerning the transaction.

We confirm that&S is not related to our Company, our Promoters or our Directors.
Currency and Units of Presentation

All references to:

T ®Rupeed obr B856 re to I ndian Rupees, the official cCurT T e

1T AU.S.H USdollard USDD Hor aér e t o United States Dollars, the o
America.

T &E&UROG a@br aére to Euro, the official currency of the Eu

In this RedHerring Prospectus, our Company has presented certain numerical information. All figures have been
expressed ithousandsOnethousandepresents 1,000. Figures sourcedrfrthird-party industry sources may

be expressed in denominations other ttrerusand®r may be rounded off to other than two decimal points in

the respective sources, and such figures have been expretsseiRedHerring Prospectus in such denominagion

or roundeedoff to such number of decimal points as provided in such respective sources.

Time

All references to time ithis RedHerring Prospectus are to Indian Standard Time.

Exchange rates

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

The exchange rates of UIhd EURinto Indian Rupees for the periods indicated are provided below:
(in")

Currency Exchange Rate as on
June 30, 2022 June 30, 2021 March 31, 2022| March 31, 2021] March 31, 2020
1 USD 78.94 74.35 75.81 73.50 75.39
1 EUR 82.58 88.50 84.66 86.10 83.05
1 GBP 95.% 102.% 99.55 100.95 93.08

Source: RBI / Financial Benchmark India Private Limited
Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this RedHerring Prospectus or appred or disapproved the Equity Shares. Any representation to the contrary 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 the Offer, including thigsnaad risks involved. The Equity

Shares have not been and will not 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, may not be offered or sold within thedtested S
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a)
intheUnitedSta only to persons reasonably believed to be i
144A under the U.S. Securities Act) pursuant to Section 4(a) of the U.S. Securities Act and (b) outside the United
States in offshore transactions as defimednd in compliance with Regulation S and the applicable laws of the
jurisdiction where those offers and sales are made.

Notice to Prospective Investors in the European Economic Area and the United Kingdom

This RedHerring Prospectus has been preparetherbasis that all offers of Equity shares in Member States of

the European EEAO MO MmeMembBer Haadi) ior t he UnUKO pdwKIi hgbdemmact
pursuant to an exemption under the Prospectus Regulation from the requirement to ppoolspecius for offers

of Equity Shares. The expression AProspectus Regul at
Parliament and Council EC (and amendments thereto). Accordingly, any person making or intending to make an
offer within the EEA othe UK of Equity Shares which are the subject of the placement contemplatisdiadh

Herring Prospectus should only do so in circumstances in which no obligation arises for our Company or any of

the members of the BRLM to produce a prospectus for stfeh None of our Company and the BRLM have
authorized, nor do they authorize, the making of any offer of Equity Shares through any financial intermediary,
other than the offers made by the members of the Syndicate which constitute the final plac&neity &hares
contemplated in i Red Herring Prospectus.

Information to Distributors

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU

on markets in financial instruments, as anedMiFIB Il 0 ) ; (b) Articles 9 and 10 of
Directive (EU) 2017/593 supplementing MiFI MFDI; and ({
Il Product Governance Requirement® ) , and di scl ai mi ng aidingintom dontaaty | i ab|
or otherwise, which any fAmanufacturero (for the purp

may otherwise have with respect thereto, the Equity Shares have been subject to a product approval process, which
has determied that such Equity Shares are: (i) compatible with an end target market of retail investors and
investors who meet the criteria of professional clients and eligible counterparties, each as defined in MiFID II;

and (ii) eligible for distribution throughlal di st r i buti on channel s dargetare per
Market Assessmend ) . Notwithstanding the Target Market Assess
Mi FI D |1 Product Go vDistribumred)e <Rreaquli d e nwe ofdhs Bouity Bharet he pr
may decline and investors could lose all or part of their investment; the Equity Shares offer no guaranteed income

and no capital protection; and an investment in the Equity Shares is compatible only with investors who do not
needa guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial

or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient
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resources to be able to bear anyséssthat may result therefrom. The Target Market Assessment is without
prejudice to the requirements of any contractual, legal, or regulatory selling restrictions in relation to the Issue.
For the avoidance of doubt, the Target Market Assessment doesnstitute: (a) an assessment of suitability or
appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to
invest in, or purchase, or take any other action whatsoever with respect to the Equity ShiarBsstRlator is
responsible for undertaking its own target market assessment in respect of the Equity Shares and determining
appropriate distribution channels.
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FORWARD-LOOKING STATEMENTS

This RedHerring Prospectus contains certain statements whichoargatements of historical fact and may be
described-loookifihgr warad e me-toaking stateriiehte isctude fstatemests which can

generally be identified by words or phrases,stichnas i
Acoul do, ffexpect 0, ffesti mateo, fiintendo, fimay o0, Al
achieveo, Awi |l continueo, Awi || l'i kel yo, Awi || purs

statements that describeetlstrategies, objectives, plans or goals of our Company are also fdookiny
statements. All statements regarding our expected financial conditions, results of operations, business plans and
prospects are forwafidoking statements. However, these ac the exclusive means of identifying forward

looking statements.

By their nature, certain market risk disclosures are only estimates and could be materially different from what
actually occurs in the future. As a result, actual future gains or losskesbeomaterially different from those that

have been estimated. Forwdoiking statements reflect our current views as of the dathi®RedHerring
Prospectus and are not a guarantee of fut ursdelipfer f or ma
and assumptions;urrent plans, estimates and expectatiamsich in turn are based on currently available
information.

Although we believe that the assumptions on which such statements are based are reasonable, any such
assumptions as well amgements based on them could prove to be inaccéetigal results may differ materially

from those suggested by such forwéwdking statements. All forwartboking statements are subject to risks,
uncertainties and assumptions about us that could eatisd results to differ materially from those contemplated

by the relevant forwartboking statementThis may be due to risks or uncertainties associated with our
expectations with respect to, but not limited to, regulatory changes pertaining to the industries we cater to, and
our ability to respond to them, our ability to successfully implement ouegtes, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions in India which
have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation,
deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices,
the performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes,
changes in competition imur industry and incidence of any natural calamities and / or acts of violence.

Certain important factors that could cause actual results to differ materially from our expectations lntlack
not limited to, the following:

1 Inability to attract ew customers, maintain our existing Customer Account base or expand Users within
existing Customer Accounts of our platform.

9 Our customers not renémg or expanihg their subscriptions or renémg their subscriptionsn less
favourable terms.

91 Interruptionsor performance problems associated with our platform.

1 Lack of availability of additional funds through equity or debt, as may be required by us in the future to
grow our business.

1 Competitionfrom, and los of market share to our competitors.

1 Inability to obtain and maintain accurate, comprehensive, or reliable data.
For a further discussion of f act oRiskFaclo®tOudBugsines8 cause
andlaiage ment &and Pnalgsis of Fisanc@l Position and Results of Operation® n 2P, 43§ e s
and255, respectively.
Neither our Company, nor the Selling Shareholders,tm@Book Running Lead Managaror any Syndicate
Member, nor any of their respective affiliates have any obligation to update or otherwise revise any statements
reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the
underking assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of
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material developments pertaining to our Company and the Equity Shares forming part of the Offler ffonsa

the date of tiIs Red Herring Prospectus until the time of the grant of listing and trading permission by the Stock
Exchangesin accordance with the requirements of SEB&, $elling Shareholders shall, severally and not jointly,

to the extent oftatements specifically made or confirmed by them in relation to their respective portion of Offered
Shares irthis RedHerring Prospectugnsure that investoia India are informed of material developments in
relation to statements and undertakings djpadly made or confirmed by such Selling Shareholder is Red
Herring Prospetus and the Prospectus until théme of grant of listing and trading permission by the Stock
Exchangesgor the Offer
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SECTION Il - SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures includéusirRedHerring Prospectus and is not

exhaustive, nor does it purport to contain a summary of all the disclosutes Red Herring Prospectus aad

details relevant to prospectivaeviestors. This summary should be read in conjunction with, and is qualified in its

entirety by, the more detailed information appearing elsewhethisnRedHerring Prospectus, including the

s ect i o nRssk Radtarsl , i Ofied , Capital Structuré, Ouir Business , Indiistry Overview fi Ou r
Promoters and Promoter Graonuwp A,0uil Gt jaeati mgofLi t hgatOif 61
Devel op me n t29 @6, 80 139 P03 186 35and291, respectively.

Summary of Business

We areamong the leading global market intelligence providers for private company data and rank among the top
five players globally in terms of number of companies profiled offering data of private market companies across
sectors and geographiedolurce: Compangommissioned F&S RepdriVe have one of the largest coverage of
private companies in emerging technology sectors including loT, artificial intelligence, virtual reality, robotics,
blockchain and electric vehicleSgurce: Company Commissioned F&S Repdife operate a Sadssed
platform, Tracxn that scanned over 662 million web domains, and profiled over 1.84 million entities across 2,003
Feeds, as of June 30, 2022.

Industry in which our Company operates

The global B2B information services market whiwas close to around USD 140 billion in 2020 is estimated to

be a USD 190 billion market in 2025 growing at compound annual growth rate of around 6.16% according to
Frost and Sullivan estimates. The total available market for private market data setusteyiis expected to

grow at a rate of close to 6.79%. The growth of the market is expected to be mainly dependent on the growth of
number of PE, VC and other investment firms, large corporates and other entities who will be willing to invest in
privatecompanies.

Name of Promoters

As on the date athis RedHerring Prospectus, our Promoters Bieha Singhtand Abhishek Goyal For further
det ai IOgrPromsoters and Promoter Grodp o n 186a g e

The Offer

The following table summarizestdee t ai | s of t he Of f e OffeoF oar@ffdir 8fiudturée r det a
on page$5and318 respectively.

Offer of Equity Shares by way| Up to38,672,D8 Equity Shares for cashapriceof [ 6] per Equi t )
of the Offer for Sale W@ apremiumof [ 8] per Equity Shéotkoysandaggr eg:
(@) The Offer has been authorized by a resolution of our Board datgdst 22021
@) The Equity Shares being offered by the Selling Shareholders are eligible for being offered for sale in terms of the SERjUGHIRS.
Each of the Selling Shareholders has authorized the sale of its respective portion of the Offered Shares. Feor thetailghorisation
of the Selling Shareholders in relation to thHAuOhbeieg Sbarebe €
on page297.

Objects of the Offer

The objects of the Offer are to achieve the benefits fidighe Equity Shares on the Stock Exchanges and the

sale of up t38,672,D8 Equity Shares by the Selling Shareholdér& r f ur t h e®@bjedseottteiOffés , s ee f
on pageds.

Aggregate preOffer shareholding of our Promoters the members of our Promoter Group (other than our
Promoters) and the Selling Shareholders

(&) The aggregate pr®ffer shareholding of our Promotees a percentage of the gddfer paidup Equity
Share capital of our Company is set out below:
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S. No. Name of Shareholder No. of Equity Shares % of total pre-Offer paid
up Equity Share capital
Promoters
1. Neha Singh 25,542,184 25.46
2. Abhishek Goyal 25,542,184 25.46
Total 51,084,36¢ 50.8

As on the date athis RedHerring Prospectus, none of theembers of our Promoter Group (other than
our Promoters) hold any of the issued, subscribed andupalitjuity Share capital of our Company.

(b)  The aggregate pr®ffer shareholding dinvestorSelling Shareholde@nd the Other Selling Shareholder
a percentage of the pf@ffer paidup Equity Share capital of our Company is set out below:
S. No. Name of Shareholder No. of Equity Shares | % of total pre-Offer paid
up Equity Share capital

1. Elevation Capital 21,961,769 21.89
2. Accel India IV (Mauritius) Limited 4,017,506 4.01
3. SCI Investments V 2,181,692 2.17
4, Prashant Chandra 1,915,632 1.91
5. Binny Bansal 1,263,096 1.26
6. Sachin Bansal 1,263,096 1.26
7. WGG International Limited 915,204 0.91
8. Sahil Barua 631,548 0.63
9. Deepak Singh 631,548 0.63
10. |Trustees, NRJIN Family Trust 591,904 0.59
11. |Milliways Fund LLC 295,952 0.3
12. |Rathnagirish Mathrubootham 295,952 0.3
13. |Trustees, Kolluri Living Trust 267,915 0.27
14. | Apoletto Asia Ltd 147,976 0.15
15. | Manoj Kumar Gandhi 147,976 0.15
Total 36,528,766 36.42

Financial information

The following information has been derived from &estated Financial Informatidor the last three Fiscals
ended March 31, 2022, March 31, 2021 dfatch 31, 202@&ndthreemontts endedJune30, 202 andJune30,

2022:
(T in thousand,
Particulars As at and for the three months As at and for the Fiscal ended
ended

June 30, 2022 | June 30, 2021 | March 31, 2022 | March 31, 2021 | March 31, 2020
Share capital 100,310.18 8,960.35 100,310.18 8,960.35 2,026.05
Net worth 229,818.94 220,433.27 206,411.11 222,231.77 (1,352,426.74)
Revenue 184,044.95 149,720.96 634,535.12 437,786.71 373,342.21
Profit / (loss) after 8,359.42 (7,202.04) (48,476.71) (53,476.60) (540,328.37)
tax
Earnings per sharq 0.08 (0.07) (0.48) (0.55) (5.54)
(basic) (
Earnings per shari 0.07 (0.07) (0.48) (1.52) (5.54)
(diluted)
Net Asset Value pe| 2.29 2.25 2.06 2.28 (13.87)
share (in
Total borrowings - - - - -

* The dataas at andior threemonths endedune30,2021 andJune30, 2022 is not annualized

Auditor qualifications

except

There are no qualifications by the Statutory Auditors which have not been given effect tRésthied Financial
Information
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Outstanding litigation

A summary of outstanding litigation proceedings as on the dalesdRedHerring Prospectus as dissed in the

s e ct i oQutstandingd Laightioi and Other Material Developmeéntsi n t er ms of t he SEBI
is provided below:
(7 thousand
Category of Criminal Tax Statutory or Disciplinary actions by Material Aggregate
individuals / Proceedings Proceedings Regulatory SEBI or Stock civil amount
entities Proceedings | Exchanges against our| litigation* invol ve
Promoters in the last in thousand)
five years, including
outstanding action
Company
By the Nil Nil Nil Nil Nil Nil
Company
Against  the Nil 1 Nil Nil Nil 3,179.04
Company
Directors
By the Nil Nil Nil Nil Nil Nil
Directors
Against  the Nil 1 Nil Nil Nil 137.98
Directors
Promoters
By the Nil Nil Nil Nil Nil Nil
Promoters
Against  the Nil Nil Nil Nil Nil Nil
Promoters
Subsidiaries
By the Nil Nil Nil Nil Nil Nil
Subsidiaries
Against  the Nil Nil Nil Nil Nil Nil
Subsidiaries

#Determined in accordance with the Materiality Policy.
*To the extent quantifiable.

For f ur t h eOQutstdrelingaitigation and @ther Material Developméntso n 291.a g e
Risk factors

Specific attention of thBiddersi s
an investment decision.

i n VRisk Fadorét oo nii29tcahgve an informed view before making

Summary of contingent liabilities

As of June 30, 2022, our contingent liabilities that have not been accounted for in our financial statements, were
as follows:

Particulars Amount
( t hou
Claims against the company not acknowledged as debt
Income tax matters 3,179.0:
Total 3,179.0«
Notes:

The Company had issued equity shares in the financial year2Didcertain individuals at a premium for which the Assessing officer had
added income in the hands o fthotsandinder Geaton 562 [@) af the Income Tax Adt,4961. DBINg9 0 3. 3 7
the year ended March 31, 2020, the Company has filed an appeal with the Income Tax Appellate Tribunal (ITAT), whereiteilIAT

order dated October 23, 2020 has ruled in the favour of the Company. Penciigf i&f revised assessment order from the department, the
Company continues to disclose the disputed amount as contingent liability. The amounts disclosed above is includibgmgaréstmount

is adjusted against refund for the financial year 20B#ide order dated September 18, 2019.

We have also evaluated the impact of the recent Supreme Court Judgment in case of Vivekananda Vidyamandir
and Others v. The Regional Provident Fund Commissioner (II) West Bengal and the related circular (Circular No.
C 1/1(33)2019/Vivekananda Vidya Mandir/284) dated March 20, 2019 issued by the Employees' Provident Fund
Organisation in relation to neexclusion of certain allowances from the definition of 'basic wages' of the relevant
employees for the purposes of detaing contribution to provident fund under the Employees' Provident Funds
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& Miscellaneous Provisions Act, 1952, In the assessment of our management, this is not likely to have a significant
impact and accordingly, no provision has been made in our Ba$tatancial Information.

For further

244,

Summary of related party transactions

i nf or mat i on FinancialcStatements Anhekure y eNote 2&| iocanb iplaigtei e s

A summary of the related party transactions entered into by ompany inthe threemonths endedJune30,
2022andJune30, 202, andFiscals2022, 2021 and 202 as per Ind AS 24 Related Party Disclosureselated
from ourRestated Financial Informatipis detailed below:

(-

in

thousand)

Particulars Three months ended Fiscal
June 30, 2022| June 30, 2021 2022 2021 2020

Short-term employee benefits
- Whole TimeDirector- Neha Singh 1,980.00 1,803.59 7,435.79 6,339.23 6,046.67
-Whole TimeDirector - Abhishek 155.00 152.10 609.90 4,839.23 6,046.67
Goyal
- Chief Financial Officer- Prashant] 1,890.79 - 4,923.26 - -
Chandra
Postemployment benefits
- Whole TimeDirector- Neha Singh 195.01 221.26 446.58 293.24 482.37
-Whole TimeDirector - Abhishek (1.60) 12.41 50.28 (1,242.68) 607.38
Goyal
- Chief Financial Officer- Prashant (11.50) - 365.86 - -
Chandra
Employee stock option expense
- Chief Financial Officer- Prashant 602.99 - 297.13 - -
Chandra

Note: The above excludes:
(a)
(b)

Transactions with independent déctors

(-

Expenses incurred in tr@dinary course of business through prepaid corporate credit cards issued to whole time directors.
Modification made to Shareholders agreement on March 30, 2021, consequent to which certain CCPS were classified to Equity.

in

t housand)

Particulars June 30, 202 June 30, 202 March 31, 2022 March 31, 2021 March 31, 2020
Sitting Fixed Sitting Fixed Sitting Fixed Sitting Fixed Sitting Fixed
Fee |Remuneration Fee |Remuneration Fee |Remuneration Fee |Remuneration Fee |Remuneration

Brij Bhushar| 175.00 250.00 - - | 575.00 653.23 - - - -

Payal Goel | 150.00 250.00 - - | 250.00 653.23 - - - -

Nishant 25.00 250.00 - - | 200.00 653.23 - - - -

Verman

Rohit Jain 25.00 250.00 - - | 400.00 653.23 - - - -

Note: Independent directors were appointed duringyttarendedViarch 31, 2022 and hence there are no transactions for the earlier periods.

Transactions with Entity having significant influence over the Company

a) Modifications made tshareholders agreement darch 30, 2021, consequent to which certain CCPS
were classified tequity and issue of equity shares on conversion of C@R&

b) Issue of bonus shares.

For details of

Financing arrangements

t he

r nhraial StatemerdsiAningxuré \f Moted ¢ b ne@43.a g

5t

see

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of our Company, during
a period 6six months immediately preceding the date¢hef Draft Red Herring Prospectus ghits RedHerring

Prospectus.

Weighted average price
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The weighted average price at which Erity Share®f our Company were acquired by each of our Prorsoter
and the Selling Shareholders, in the one year preceding the diis &edHerring Prospectus, are set forth
below:

S. No. Name Number of Equity Shares Weighted average price of
acquisition per Equity Share (in )*

Promotes
1. Neha Singh Nil -
2. Abhishek Goyal Nil -

Selling Shareholders (other than the Promoter Selling Shareholders)
3 Binny Bansal Nil -
4 Sachin Bansal Nil -
5. Sahil Barua Nil -
6. Deepak Singh Nil -
7 Elevation Capital Nil -
8 Trustees, Kolluri Living Trust Nil -
9. Milliways Fund LLC Nil -
10. Rathnagirish Mathrubootham Nil -
11. Apoletto Asia Ltd Nil -
12. Trustees, NRIN Family Trust Nil -
13. Manoj Kumar Gandhi Nil -
14. WGG International Limited Nil -
15. Accel India IV (Mauritius) Limited Nil -
16. SCI Investments V 2,181,697 37.36
17 Prashant Chandra Nil -

* As certified bySaini Pati Shah & Co LLP, Chartered Accountaoyswvay of their certi€ate datedOctober 1 2022

Details of weighted average cost of acquisition of allquity Sharestransacted in the last three yearsand
one yearimmediately preceding the date of this Red Herring Prospectus

The weighted average price at whichEdjuity Shares of our Company wenahsacted in the last three yeans
the last one yedammediately preceding the date of this Red Herring Prospactuset forth below:

Period Weighted Average Cost of Range of acquisition price: Lowest

Acquisition (in_)*~ Price i Highest Price (in )*
Last one year 37.36 32.64-4811
Last eighteen months 11.31 0-55.%
Last three years 11.31 0-55.76

~ As certified by Saini Pati Shah & Co LLP, Chartered Accountants by whgiotertificate datedOctober 1 2022.

* Weighted average cost means total Equity Share capital including securities premium issued during last, emghiesm monthand
three years dividey number of Equity Shares post conversion of CCPSaudy and post bonus issue. For the above purpose, entire
CCPS capital includingecurities premium which were issued earlier and converted during last one year have been considered as capital
issued.

# The range has been arrived at after consideringotiraus issue undertaken by our Company.

Average cost of acquisition

The average cost of acquisition of Equity Shares byPoomotes and the Selling Shareholdeas at the date of
this RedHerring Prospectus is set forth below:

S. No. Name Number of Equity Shares Average cost of acquisition per
Equity SHare
Promoter
1. Neha Singh 25,542,184 0.02
2. Abhishek Goyal 25,542,184 0.02
Selling Shareholders (other than theromoter Selling Shareholders)
3. Binny Bansal 1,263,096 1.58
4, Sachin Bansal 1,263,096 1.58
5. Sahil Barua 631,548 1.58
6. Deepak Singh 631,548 1.58
7. Elevation Capital 21,961,769 18.2
8. TrusteesKolluri Living Trust 267,915 8.49
9. Milliways Fund LLC 295,952 21.96

26



S. No. Name Number of Equity Shares Average cost of acquisition per
Equity SHare
10. Rathnagirish Mathrubootham 295,952 21.96
11. Apoletto Asialtd 147,96 21.96
12. TrusteesNRIN Family Trust 591,904 21.96
13. Manoj Kumar Gandhi 147,976 21.96
14. WGG International Limited 915,204 29.87
15. Accel India IV (Mauritius) Limited 4,017,506 40.32
16. SCI Investments V 2,181,692 37.36
17. Prashant Chandra 1,915,632 0.02

# As certified bySaini Pati Shah & Co LLP, Chartered Accountanysway of their certificate date@ctober 1 2022

cost of
sharehol dn8gagae

For further details of tha v er ag e
Promoterso

a c q u i Capital BtauctureoBuild-opuofthePr o mo t e
our Company

Details of acquisition of Equity Shares in the last three yearsmmediately preceding the date of this Red
Herring Prospectus

The cetails of acquisition ofEquity Sharesy our Promoters, members of our Promoter Group, the Selling
Shareholders and the Shareholders of our Company with nomination or otherirightés last three years

immediatelypreceding the date of this Red Herring Prospeataset forth below:

Sr. No. | Name of the acquirer/shareholder | Date of acquisition | Number of Equity Acquisition price
of Equity Share Shares acquired per Equity Share

(in )

Promoters

1. Neha Singh August 2, 2021 25,060,256* Nil#

2. Abhishek Goyal August 2, 2021 25,060,256* Nil#

Promoter Group

1 - - | - | -

Selling Shareholders

1. Prashant Chandra August 2, 2021 1,879,488* Nil#

2. Apoletto Asia Ltd July 21, 2021 2,792" 21.9¢

3. ApolettoAsia Ltd August 2, 2021 145,184*

4. Accel India IV (Mauritius) Limited | July 21, 2021 75,802 40.37

5. Accel India IV (Mauritius) Limited | August 2, 2021 3,941,704*

6. Sachin Bansal August 2, 2021 1,239,264* Nil

7. Binny Bansal August 2, 2021 1,239,264* Nil

8. Deepak Singh August 2, 2021 619,632* Nil

9. Sahil Barua August 2, 2021 619,632* Nil

10. Trustees, NRIN Family Trust July 21, 2021 11,168" 21.9¢

11. Trustees, NRIN Family Trust August 2, 2021 580,736*

12. TrusteesKolluri Living Trust July 21, 2021 5,055" 8.49

13. Trustees, Kolluri Living Trust August 2, 2021 262,860*

14. Milliways Fund LLC July 21, 2021 5,584" 21.9¢

15. Milliways Fund LLC August 2, 2021 290,368*

16. WGG International Limited July 21,2021 17,268" 29.87

17. WGG International Limited August 2, 2021 897,936*

18. Rathnagirish Mathrubootham July 21, 2021 5,584" 21.9¢

19. Rathnagirish Mathrubootham August 2, 2021 290,368*

20. Manoj Kumar Gandhi July 21, 2021 2,792» 21.9¢

21. Manoj Kumar Gandhi August 2, 2021 145,184*

22. SCI Investments V December 10, 2021 41,1647 37.3¢

23. SCI Investments V December 10, 2021 2,140,528*

Shareholders with nominee director rights or other rights

1. Elevation Capital V Limited July 21,2021 414,273» 18.2F

2. Elevation Capital V Limited August 2, 2021 21,547,396*

* Bonus shares issued in accordance with the Board resolution dated August 2,2021.
A Conversion of CCPS to Equity Shares.
#Weighted Average price is arrivednsideringthe bonus issue.

Details of acquisition of CCPS in the last three yearsmmediately preceding the date of this Red Herring
Prospectus
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The details of acquisition of CCPS by our Promoters, members of our Promoter Group, the Selling Shareholders
and the Shareholders of our Company with nomination or other figthis last three yeaintimediatelypreceding
the date of this Red Herring Ppectus are set forth below:

Sr. No. | Name of the acquirer/shareholder | Date of acquisition Number of Acquisition price per
of CCPS CCPS acquired CCPS(i n

Promoters

L B | - | - | -

Promoter Group

L | - | - | - | -

Selling Shareholders

1. Milliways Fund LLC June 26, 2020 5,584 Nil

2. WGG International Limited December 8, 2020 634 29.87%

Shareholrlers with nominee director rights or o|ther rights | |

1 - - - -

# Weighted Average price is arrivaticonsideringhebonus issue.

Details of pre-IPO placement

Our Company is not contemplating a RO placement.

Issue of Equity Shares for consideration other than cash in the last one year

Our Company has not issued any Equity Sh&émesonsideration other than casither than through baoss issue
and conversion of Preference Shaneshe one year preceding the datdlo$ RedHerring Prospectus.

Our Company allottedn aggregate a@fl1,164Equity Shares upon the conversion of Preference Shares to Equity
Sharesand subsequently made a bonus issue of an aggregate of 2,140,528 Equity Shares to SCI Investments V
on December 10, 202Lpon conversion of their Preference Shares, each as approved by our Board and
Shareholders, pursuant to their resolutions dated2IylY021 and July 23, 2021, respectivdliie issuance of

Equity Shares pursuant to a bonus issue was undertaken in order to expand the capital base of the Company, and
to facilitate any further fundaising through the issue of Equity Shares of our Compan

Split or consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the Esjugiesn the one year preceding the date
of this RedHerring Prospectus.

Securities Premium Account and Reservesand Surplus (excluding Securities Premium Accountpf the
Company

The details of th&ecuritiedPremium Account anReserves and Surplus (excluding Securities Premium Account)
of ourCompanyas onMarch 31, 202-andMarch 31, 2022i.e. prior toandfollowing thebonus issugapproved
pursuant to a resolution of our Board dated July 21, 2021 and our Shareholdekitja®3] 2021are set forth
below:

( in thousand
Securities Premium Account
Prior to the bonus issuéas onMarch 31, 2021 1,122,899.0¢
Following the bonus issuéas onMarch 31 2022) 1,031549.21
Reserves and Surplus (excludin@ecurities Premium Account)(including retained earnings)
Prior to the bonus issuéas onMarch 31, 2021 (909,627.63
Following the bonus issuéas onMarch 31 2022) (92544828)

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not made any application under Regulation 300(1)(c) of the SEBI ICDR Regulations for
seeking exemption from complying with any provisions of se@sriws.
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SECTION IlII - RISK FACTORS

An investment in equity shares involves a high degree of risk. Potential investors should carefully consider all the
information in this Red Herring Prospectus, including the risks and uncertainties described leftoe rbaking

an investment in the Equity Shares. The risks described below are not the only ones relevant to us or our Equity
Shares, the industry in which we operate or to India. Additional risks and uncertainties, not currently known to
us or that we cuently do not deem material may also adversely affect our business, results of operations, cash
flows and financial condition. If any or some combination of the following risks, or other risks that are not
currently known or believed to be material, actyabccur, our business, results of operations and financial
condition could suffer, the trading price of, and the value of your investment in, our Equity Shares could decline
and you may lose all or part of your investment. To the extent the CO8/fiandenic adversely affects our
business and financial results, it may also have the effect of heightening many of the other risks described in this
section. In order to obtain a complete understanding of our Company and our business, prospective investors

shoud read this section in conjunction with Alndustry

AManagement 6s Discussion and Analysis of BO3nl@mci al
191and255,respectively, as well as tligher financial and statistical information contained in this Red Herring
Prospectus. In making an investment decision, prospective investors must rely on their own examination of us and
our business and the terms of the Offer including the merits argling&lved.

Potential investors should consult their tax, financial 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 financialor other impact of any of the risks described in this section. Prospective 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 diffieicertain respects from that of other countries.

This Red Herring Prospectus also contains certain foralaoking statements that involve risks, assumptions,
estimates and uncertainties. Our actual results could differ from those anticipated in dh&aedflooking
statements as a result of certain factors, including the considerations described below and elsewhere in this Red

(

P

Herring Prospectus. For fLuorotkhienrg iSntfaotr@@raetnitosnd, osne ep afigFeo r

Unless otherwise indicated or thertext otherwise requires, the financial information for Fiscals 2020, 2021

and 2022 and the three months ended June 30, 2021 and 2022 included herein is derived from the Restated
Financial Information, included in this Red Herring Prospectus, which haea berived from our audited
financial statements and restated in accordance with the SEBI ICDR Regulations and the Guidance Note on
Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended from time to time. For further
information,se A Fi nanci al Sfi%.tementso on page

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled

iGl obal I nformation Seri6 c262 Bepdae@rnromistiantdé&SRegoedp)t e mb e r

prepared and issued by F&S, appointed by us on April 5, 2021, and exclusively commissioned by and paid for by
us in connection with the Offer. A copy of the F&S Report is available on website of our Company at
https://tracxn.com/investenelations/financids. Unless otherwise indicated, all financial, operational, industry

and other related information derived from the F&S Report and included herein with respect to any particular
year refers to such information for the relevant calendar year.

INTERNAL RISK FACTORS

If we are unable to attract new customers, maintain our existing Customer Account base or expand Users
within existing Customer Accounts of our platform, our revenue growth and profitability may be adversely
affected.

In order to grow our revers and profitability, we constantly look to increase the number of customers, maintain
our existing Customer Account base and expand the number of Users within existing Customer Accounts of our
platform. While we have experienced growth in the number std@oer Accounts on our platform, we cannot
assure that we will continue to achieve similar account or user growth rates in the future in a timely manner or at
all. Our Customer Accounts have increased from 642 Customer Accounts, as of March 31, 20Z0ust@58r
Accounts, as of March 31, 2021, and to 1,092 Customer Accounts, as of March 31, 2022. We had 1,139 Customer
Accounts as of June 30, 2022. Similarly, the number of Users has increased from 2,075 Users, as of March 31,
2020, to 2,358 Users as of ka 31 2021, and to 3,117 Users as of March 31, 2022. We had 3,271 Users as of
June 30, 2022.
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Our ability to attract new customers, maintain existing Customer Accounts and expand Users within our existing
Customer Accounts of our platform depends in lgrge on our ability to continually enhance and improve our
platform and features, timing of development, integrations, and capabilities we offer, our continued market
acceptance, and our ability to identify use cases for our existing features and tiepdbdt are attractive to
different categories of customers. The success of any enhancement to our platform depends on several factors,
including addition of new entities and sectors, new data points for existing entities, update of existing data on our
platform, additional coverage of new and emerging sectors and different jurisdictions, competitive pricing,
integration with existing and upcoming technologies, our ability to identify relevant use cases for such
enhancements, and overall market acceptalficge are unable to increase our sales and marketing efforts or
successfully develop new features, integrations, and capabilities to enhance our platform to meet requirements of
our customers, in a timely manner or at all, our business, results ofiopgraind financial condition may be
adversely affected. If we are unable to continue to meet demands of customers or trends in preferences or to
achieve more widespread acceptance of our platform, our business, results of operations, and financial conditi
could be harmed. In addition, some current and potential customers, particularly large organizations, may develop
internal capabilities, tools or software, which may reduce or eliminate the demand for our platform. Further, a
portion of the data we prade on our platform may become freely available on the internet, which may render
our platform redundant. If demand for our platform and services declines for any of these or other reasons, our
business, results of operations and financial condition dmladversely affected.

Numerous other factors may also impede our ability to add new customers including our failure to attract and
effectively train new sales and marketing personnel, especially as we increase our sales efforts, failure to retain
andmotivate our current sales and marketing personnel, obsolescence of our current marketing strategies or an
inability on our part to evolve newer and more effective marketing strategies, or failure to ensure the effectiveness
of our marketing programs. Ireaising our sales to large organizations requires increasingly sophisticated and
costly sales efforts targeted at senior management and other personnel. The timing of our sales is difficult to
predict. Our sales efforts involve educating our customers #ft®use, technical capabilities and benefits of our
platform and solutions. Customers often undertake a prolonged evaluation process prior to using our platform.
Some of our customers initially deploy our platform on a trial basis, with no guarantteeatustomers will

deploy our platform widely enough across their organization to justify our substantgdlpseinvestment. As a

result, it is difficult to predict exactly when, or even if, we will make a sale to a potential customer or if we can
incr ease sales to our é)fiwedoinot gffectivalys tire ratain, frain al®ieowersee o 0 fi
direct sales force, we may be unable to add new customers or increase sales to our existing customers, and our
business may be adversely affdadle o n 4lp ag e

We derive, and expect to continue to derive all of our revenues from operations from subscription by
customers of our Tracxn platform. If our customers do not renew or expand their subscriptions, or if they
renew on less favourable termsur future revenue and operating results may be adversely affected.

We derive, and expect to continue to derive all of our revenue from operations from subscription by customers of

our Tracxn platform. In Fiscals 2020, 2021 and 2022, and in the thresrended June 30, 2021 and 2022, we
generated revenue from operations of 373,342.21 t h¢
149,72096 housand, and 184,044. 95 thousand resyeectivel
success depends, in part, on our ability to sell renewals of subscriptions and expand the deployment of our platform

with existing customers. Our subscriptions from annual billing accounts comprised 58.21%, 58.50%, 59.72%,
54.68%% and 60.90% of our &btsubscriptions billed to customers for Fiscals 2020, 2021 and 2022, and in the

three months ended June 30, 2021 and 2022, respectively, and our customers have the right to terminate the
subscription following a oreonth notice. A substantial portionadr revenues is generated from repeat business

and our customer retention rate (calculated for a particular Fiscal as the number of annual billing accounts renewed
divided by the total number of annual billing accounts due for renewal in that Fiscat) Bistals 2020, 2021

and 2022, and in the three months ended June 30, 2021 and 2022, our customer retention rate was 73.39%, 74.38%,
74.07%, 81.82% and 73.61%, respectively.

Our customers may not renew or expand the use of their subscriptions afteipittatiom of their current
subscription. In addition, our customers may renew subscriptions for a lower number of users per account or for
a shorter period than their existing subscription, in the event they do not believe they derive sufficienoutility fr

our platform to sustain a larger number of users. Our existing customers generally have no contractual obligation
to expand or renew their subscriptions after the expiration of the committed subscription period and given our
limited operating history, @ may not be able to accurately predict customer renewal rates. Our costs associated
with renewals and upsells are substantially lower than costs associated with generating new unique subscriptions.
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Therefore, a reduction in retention of our unique supsoris, even if offset by an increase in new unique
subscriptions, could adversely impact our business, financial condition and results of operations.

Our customersdé renewal and/ or expansion r gtbeteot may dec
limited to, their satisfaction with our platform and our customer support, the availability of updated data on our
platform, the frequency and severity of software and implementation errors, the functioning and utility of our
platform, our abiliy to generate more private market data for our customers and achieving success with data

driven initiatives, the amount and quality of data available on the internet for free, the pricing of our subscriptions

and services, or competing solutions or sewjche effects of global economic conditions and their ability to

continue their operations and spending levels. We cannot assure you that our customers will renew or expand their
subscriptions, and if our customers do not renew their subscription @r tlegie subscription for a lower number

of users or for a shorter period than their existing subscription, our revenue may grow more slowly than expected

or decline and our business could suffer.

If there are interruptions or performance problems assoedtwith our platform our business and
financial condition may be adversely affected.

Our business, brand, reputation, and ability to attract and retain customers depend upon the satisfactory
performance, reliability, and availability of our platform, whia turn depend upon the availability of the internet

and our service providerQur continued growth depends, in part, on the ability of our existing and potential
customers to access our platform 24 hours a day, seven days a week, without interruption or degradation of
performancelnterruptions in these systems, whether due to sy$&dures, computer viruses, software errors,
physical or electronic breaks, or malicious hacks or attacks on our systems (such as denial of service attacks),
could affect the security and availability of our services on our platform and prevenibitrtind ability of users

to access our platform or services. In addition, the software, internal applications, and systems underlying our
platform are complex and may not be efiree. We may encounter technical problems when we attempt to
enhance our $tware, internal applications, and systems. Any inefficiencies, errors, or technical problems with
our software, internal applications, and systems could reduce the quality of our products and services or interfere
with our cust omer snd sewises, which couldireducp demadnd, dotver oua revenues, and
increase our costs.

We have in the past and may in the future experience disruptions, data loss, outages, and other performance
problems with our infrastructure due to a variety of factoxdyuiding infrastructure changes, introductions of new
functionality, human or software errors, capacity constraints, defisgdrvice attacks, ransomware attacks, or

other securityrelated incidents. For example, though our uptime percentage in Fis2a2@ the three months

ended June 30, 2022 was 99.99% and 100.00%, respectively, there were five instances of downtime of our
platform that resulted in a total downtime of 23 minutes with the maximum downtime in a particular instance
being 8 minutes, auulatively in Fiscal 2022 and the three months ended June 30, 2022. In some instances, we
may not be able to identify the cause or causes of these performance problems immediately or in a short time. We
may not be able to maintain the level of service padormance required by our customers. If our platform is
unavailable or if customers are unable to access our platform within a reasonable amount of time, or at all, our
business and financial condition would be adversely affected.

Our systems and opeimts are vulnerable to damage or interruption from fire, flood, power loss, security
breaches, computer viruses, telecommunications failure, terrorist attacks, acts of war, electronic and physical
breakins, earthquakes, and similar events. The occurrehary of the foregoing events could result in damage

to or failure of our systems and hardware. In addition, we currently do not have specific insurance that covers
such events or instances. Problems faced or caused by our IT service providers, indoting distribution
network service providers, private network providers, internet service providers, angatiirdvebhosting
providers and third party software and services or with the systems by which they allocate capacity among their
customers (aapplicable), could adversely affect the experience of our users leading to our business and financial
condition being adversely affected.

We also rely on third parties for cloud server hosting facilities and cloud computing platforms. Any interruption

in these thirgparty services or deterioration in the performance of these services, regardless of the cause, could

al so be disruptive to our iblntesriptioassosdelaysiothe séruicestpioveded i nf or
by third-party cloud severs or internet service providers could impair the ability of our platform to operate and

our business could suffier on 43 ag e
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We may be required to raise additional funds through equity or debt in the future to continue to grow our
business, which mayot be available on favourable terms or at all. Further, we will not receive any
proceeds from the Offer. The Selling Shareholders will receive the net proceeds from the Offer.

Our strategy to grow our business may require us to raise additional @unuisr fvorking capital or longerm

business plans. We cannot assure you that such funds will be available on favourable terms or at all. Any debt
financing may increase our costs. Our financing agreements may contain terms and conditions that may restrict
our ability to operate and manage our business, such as terms and conditions that require us to maintain certain
pre-set debt service coverage ratios and leverage ratios and require us to use our assets, including our cash
balances, as collateral for dadebtedness. If we are unable to raise additional funds on favourable terms or at all

as and when required, our business, financial condition, results of operations, cash flows and prospects could be
adversely affected. We may also be required to financgrowth, whether organic or inorganic, through future
equity offerings, which may | ead t o RiskFactodi iAhydutuieon o f
issuance of Equity Shares may dilute your shareholding and sale of Equity Shifie®bymoters may adversely

affect the trading price of the Equity Shates. o n 63 \Wegneay also be restrained from raising funds from
foreign investors as a result of regulatory policies and frameworks.

Further, the Offer consists of an Offer for &alhe Selling Shareholders shall be entitled to the net proceeds from
the Offer for Sale, which comprise proceeds from the Offer for Sale net of Offer expenses shared by the Selling
Shareholders, and our Company will not receive any proceeds from thida@dfBale.

We face competition from and could lose market share to our competitors, which could adversely affect
our business, financial condition and results of operations.

The market for private market data platforms is competitive and characterized by rapid changes in technology,
customer requirements, industry standards and frequent new product introductions and improvements. We
anticipate continued challenges from curreonpetitors, which in many cases are more established and enjoy
greater resources than us, as well as by new entrants into the industry. If we are unable to anticipate or effectively
react to these competitive challenges, our competitive position coakkweand we could experience a decline

in our growth rate or revenue that could adversely affect our business and results of operations. Our competitors
include, among others, other private market data service providers such as Crunchbase, CBIngiehandPri
Pitchbook whose databases included approximat8lyndlion, 0.5 million, 08 million and 3.4 million private
companies, respectively, as of thecondquarter of 202 (Source: Company Commissioned F&S Réepadror
further i nfOaorBuiaessi @ompetitiade eo nil 155.Mgng of our existing competitors have, and

some of our potential competitors could have, competitive advantages such as:

1 greater name recognition, longer operating histories and larger customer bases;

1 larger sales and anketing budgets and resources and the capacity to leverage their sales efforts and
marketing expenditures across a broader portfolio of products;

1 broader, deeper or otherwise more established relationships with technology, channel and distribution
partnes and customers;

I improved and more technologically advanced platform

91 lower labour and research and development costs;

1 wider geographic presence or greater access to larger customer bases;

1 greater focus in specific geographies;

9 access to more powerfulgarithms or technological tools;

9 access to databases from which to source data that may not be available to us;

1 larger and more mature intellectual property portfolios; and

1 substantially greater financial, technical and other resources to provide stpppmake acquisitions and

to develop and introduce new products

In addition, some of our larger competitors have more diverse product and service offerings and may be able to
leverage their relationships with distribution partners and customers basadeorpmducts or incorporate
functionality into existing products to gain business in a manner that discourages users from purchasing our
platform, including by selling at zero or negative margins, product bundling or offering closed technology
platforms.These larger competitors often have broader product lines and market focus or greater resources and
may therefore not be as susceptible to economic downturns or other significant reductions in capital spending by
customersSimilarly, certain competitors ay use marketing strategies that enable them to acquire users more
rapidly or at a lower cost than us, or bd@lur competitors may also evolve use cases for their services which are
outside our contemplation, amaay accordingly tap into customer bases which we may not otherwise consider.
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If we are unable to sufficiently differentiate our solutions from the products or solutions of our competitors, we
may see a decrease in demand for our platform, which couldsadivaffect our business, operating results and
financial condition.

In addition, larger companies that are making significant investments in research and development may introduce
products that have greater performance or functionality, are easierplement or use, or incorporate
technological advances that we have not yet developed or implemented or may invent similar or superior products
and technologies that compete with our platform. Our current and potential competitors may also establish
cooperdive relationships among themselves or with third parties that may further enhance their resources.

Some of our competitors have made or could make acquisitions of businesses that allow them to offer more
competitive and comprehensive solutions. As altefusuch acquisitions, our current or potential competitors

may be able to accelerate the adoption of new technologies that better address customer needs, devote greater
resources to bring these products and services to market, initiate or withstatachtgalljsrice competition, or

develop and expand their product and service offerings more quickly than we do. These competitive pressures in
our market or our failure to compete effectively may result in fewer orders, reduced revenue and gross margins
andloss of marketsharé.ur t her , we may face increased competition
and services, including modifications to their terms, conditions, and pricing that could materially adversely impact

our business, results of optoms, and overall financial condition in future periods.

We may not compete successfully against our current or potential competitors. If we are unable to compete
successfully, or if competing successfully requires us to take costly actions in regpdhseattions of our
competitors, our business, financial condition and results of operations could be adversely affected. In addition,
companies competing with us may have an entirely different pricing or distribution model. Increased competition
could result in fewer customer orders, price reductions, reduced operating margins and loss of market share.
Further, we may be required to make substantial additional investments in research, development, marketing and
sales in order to respond to such competitiweats, and we cannot assure you that we will be able to compete
successfully in the future.

If we are not able to obtain and maintain accurate, comprehensive, or reliable data, we could experience
reduced demand for our platform and services.

Our success depends on our customersd conf inbbkketce i n t
data. The task of establishing and maintaining accurate data, and processing data in a manner that makes it
meaningful to our customers, is challenging and expensive. The depth, breadth, and accuracy of our data
differentiates us from our competito In order to gather private market data, we primarily rely on online sources,

and there is no assurance that the information provided therein is accurate or reliable. If the information we obtain
from public sources and our data extraction, curatiod,imsights, are not current, accurate, comprehensive, or
reliable, it would increase the likelihood of negative customer experiences, which in turn would reduce the
likelihood of customers renewing or upgrading their subscriptions and harm our reputziing it more

difficult to obtain new customers. We cannot assure you that customers will not cancel their subscription in future
as a result of inaccurate or insufficient data. In addition, if we are no longer able to maintain our current levels of
qualty and completeness of data, we may face situations where our customers terminate their existing
subscriptions or do not renew their subscriptions which could have an adverse effect on our business, results of
operations, and financial condition.

Our brand is integral to our success. If we fail to effectively maintain, promote and enhance our brand,
our business and competitive advantage may be harmed.

We believe that maintaining, promoting and enhancingleacxnbrand is critical to maintaining and ganding

our business. Maintaining and enhancing our brand depends largely on our ability to continue to provide high
quality, welldesigned, useful, reliable, and innovative services, which we cannot assure you we will do
successfully.

We believe the imprtance of brand recognition will increase as competition in our market increases. In addition

to our ability to provide reliable information and useful solutions at competitive prices, the successful promotion

of our brand will also depend on the effeetiess of our marketing efforts. We market our platform through our
direct sales force, soci al medi a, and a nuofmboath of unp
referrals. We cannot assure you, however, that our sales and marketing expéisad to increasing revenue,

and even if they did, such increases in revenue might not be sufficient to offset the expenses incurred.
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We expect to continue to invest in our sales and marketing activities going forward as we seek to grow the numbers
of our customers. Our methods of marketing and advertising may not be successful in increasing brand awareness
or, ultimately, be costffective. If we are unable to maintain or enhance user awareness of our brand, or if we are
unable to recover our marleg costs through increased usage of our platform and services, our business, results
of operations and financial condition could be adversely affected.

Our success depends, in part, on our ability to expand use of our platform by customers globally and
accordingly, our business is susceptible to risks associated with international operations.

We currently have a significantly large customer base outside India that uses our platform. In Fiscals 2020, 2021
and 2022, and in the three months ended Jun2(21, and 2022, our customers located outside India generated

266, 526.30 thousand, 308,554.94 thousand, 447, C
thousand, respectively, and 7998, 70.48%, 70.45%, 72.30% and 68.40%, respectivepuiofotal revenue from
operations were generated by our customers located outside India in the same periods. We expect to continue to
expand our international customer base, which may include opening offices in new jurisdictions. Any additional
international expansion efforts that we are undertaking and may undertake may not be successful. In addition,
conducting international operations subjects us to new risks, some of which we have not generally faced in India.

These risks include, among other things:

1 unexpected costs and errors in the localization including translation into foreign languages and adaptation
for local culture, practices, and regulatory requirements;
i lack of familiarity and burdens of complying with foreign laws, legal standards, prstandards,

regulatory requirements, tariffs, and other barriers, and the risk of penalties to our users and individual
members of management or employees if our practices are deemed to be out of compliance;
i practical difficulties of enforcing intellectuproperty rights in countries with varying laws and standards
and reduced or varied protection for intellectual property rights in some countries;
competition from local service providers in such markets; and
an evolving legal framework and additionedj&l or regulatory requirements for data privacy, which may
necessitate the establishment of systems to maintain data in local markets, requiring us to invest in
hosting in data centers locally and network infrastructure.

=a =4

Additionally, operating ininternational markets requires significant management attention and financial
resources. We cannot be certain that the investment and additional resources required in establishing operations
in other countries will produce desired levels of revenue oitphility.

Our limited experience in operating our business internationally increases the risk that any potential future
expansion efforts that we may undertake will not be successful. If we invest substantial time and resources to
expand our internatiohaperations and are unable to do so successfully and in a timely manner, our business,
results of operations, and financial condition will suffer. We may be unable to keep up with changes in government
requirements as they change from time to time. Fatloicomply with these regulations could harm our business,
financial condition and results of operation.

Any fluctuations in foreign exchange rates may have an impact on our profits generated from overseas
markets.

We transact business in various emties other than the Indian rupee and generate revenues from customers
outside India, which subjects us to currency exchange risks while a large portion of our expenses are denominated

in Indian rupee. A substantial portion of our international saleslememinated in United States Dollar, which

has been volatile against the Indian rupee. In Fiscals 2020, 2021 and 2022, and in the three months ended June
30, 2021 and 2022, we generated 268, 454.64 thousan
106, 459. 81 thousand and 123,545. 98 thousand, respe
and accounted for 71.91%, 70.04%, 69.10% 71.11% and 67.13%, respectively, of our revenue from operations in

such periods. Since we have sigrfit international sales, any fluctuations in the foreign currency exchange rates
resulting from, inter alia, economic, geolitical or social factors may impact our ability to optimise the equation

between maintaining customer lifetime value and cust@oguisition cost, as per our targets, which may result

in an asymmetric and disproportional impact on our profits, revenue, results of operations and cash flows.
Presently, we have not entered into any hedging arrangements to account for any adverseatamémreign

currency exchange rate, and there can be no assurance that in the absence of such arrangements, any changes in
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the foreign exchange rates in the future will not have an impact on our business condition and profitability.

Our attrition rate (both due to voluntary attrition and due to underperformance) in Fiscals 2020, 2021 and
2022, and in the three months ended June 30, 2021 and 2022 was 66.08%, 39.91%, 49.02%, 13.24% and
13.79%, respectively. Failure to attract and retain highly skillptbfessionals may materially adversely
affect our business, financial condition, cash flows and results of operations.

Our success depends upon our ability to attract, train, motivate, retain and utilise highly skilled professionals. We
are dependent op software developers and our analyst and data operations team for the maintenance and
expansion of our platform, and to curate information that we collect and manage. Increased hiring by technology
companies and increasing worldwide competition for etlilprofessionals may lead to a shortage in the
availability of suitable personnel. Additionally, we have experienced high employee attrition in the past and may
incur additional costs to improve our employee retention rate in the future.

Our attrition rae (both due to voluntary attrition and due to underperformance) in Fiscals 2020, 2021 and 2022,
and in the three months ended June 30, 2021 and 2022 was 66.08%, 39.91%, 49.02%, 13.24% and 13.79%,
respectively.

We may encounter higher attrition ratesthie future. A significant increase in the attrition rate among skilled
professionals with specialised data analytics skills could decrease our operating efficiency and productivity and
could lead to a decline in demand for our services. The competitidrigtay-skilled professionals may require

us to increase salaries, and we may be unable to pass on these increased costs to our customers. This would
increase our operational costs which may adversely affect our business, cash flows, results of opedations
financial condition. Moreover, we may be unable to manage knowledge developed internally, which may be lost
in the event we are unable to retain employees. High attrition rates of professionals would increase our hiring,
reskilling, upskilling and traing costs and could have an adverse effect on our ability to complete existing
contracts in a timely manner, meet customer objectives and expand our business. Failure to hire, train and retain
professionals in sufficient numbers could have a materialraewffect on our business, cash flows results of
operations and financial condition.

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

We use open source softwaneconnection with our platform. Companies that incorporate open source software
into their products and services have, from time to time, faced claims challenging the ownership of open source
software and compliance with open source license terms. Asult,ree could be subject to suits by parties
claiming ownership of what we believe to be open source software arampliance with open source licensing

terms. Some open source software licenses require customers who distribute open source soétswafetesm
software to publicly disclose all or part of the source code and make available any derivative works of the open
source code on unfavourable terms or at no cost. If we inappropriately use open source software, or if the license
terms for opersource software that we use change, we may be requireebtmyireeer our platform, or certain
aspects of our platform, incur additional costs, discontinue certain features, integrations, or capabilities of our
platform, or take other remedial actions. Arguirement to disclose our source code, pay royalties to the licensor

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

In addition, if we were to combine our proprietaousce code or software with open source software in a certain
manner, we could, under certain open source licenses, be required to release the source code of our proprietary
software to the public. This would allow our competitors to create similar podiitt less development effort

and time. In addition, many of the risks associated with usage of open source software, such as the lack of
warranties or assurances of title, cannot be eliminated, and could, if not properly addressed, negatively affect our
business. We cannot assure you that all of our use of open source software is in a manner that is consistent with
our current policies and procedures, or will not subject us to liability which could have a material adverse effect
on our revenue, businesesults of operations and financial condition and the market price of our Equity Shares.

We may fail to determine optimal pricing and packaging of our services.
We have limited experience in determining the optimal pricing and packaging of our seamitege may need

to change our pricing model from time to time. Further, the market for similar products and services is limited
and our ability to benchmarking our pricing to other competitors is therefore, to that extent also limited. We
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typically maintah a uniform pricing model for most of our customers and we may, therefore, have limited
flexibility to cater to customers with different pricing requirements. Demand for our services is sensitive to price,
and current or prospective customers may choostorsubscribe or renew or upgrade their subscriptions due to
costs. We cater to a wide variety of customers with differing requirements and accordingly, pricing models that
are suitable for one category of customers may not be suitable for anotherr,Fagtteén of our competitors

offer, or may in the future offer, lowqariced or free products or services that compete with our services or may
bundle functionality compatible with their services and offer a broader range of services. As we further expand
internationally, we may find that pricing and packaging appropriate in our current market is not acceptable to
prospective customers in certain new markets. In addition, if the mix of features, integrations, and capabilities of
our services changes or wevelop additional versions for specific use cases, then we may need or choose to
revise our pricing. Any inability or our failure to determine the optimal pricing for our services may have an
adverse impact on our business, financial condition, cash #adsesults of operations.

Security breaches and attacks against our systems and network, and any potentially resulting breach or
failure to otherwise protect personal, confidential and proprietary information, could damage our
reputation and negativelympact our business, as well as materially and adversely affect our financial
condition and results of operations.

Our cybersecurity measures may not detect, prevent or control all attempts to compromise our systems, including
distributeddeniatof-service attacks, viruses, Trojan horses, malicious software -reghhishing attacks, third

party manipulation, security breaches, employee misconduct or negligence or other attacks, risks, data leakage
and similar disruptions that may causervice interruptions or jeopardize the security of data stored in and
transmitted by our systems or that we otherwise maintain. For example, our platform has experienced crawling
attempts and denial of service attacks. Many of our employees are cuwerking remotely in view of the
COVID-19 pandemic, using their household or personal internet networks, which increases our vulnerability to
security breaches and cybattacks. Additionally, we utilise third party cloud servers to store our data and host

our platform, and any security issues that may arise in the systems of our cloud service provider or with their
application programming interfaces may impact our Company. Breaches of our cybersecurity measures could
result in unauthorized access to ourtegss, misappropriation of information or data, deletion or modification of

user information, or a dentaff-service or other interruption to our business operations. For example, on February

17, 2021, a certain system port was left open on account of aai@mor and certain user activity such as the
webpage being visited by the user, the account name and the user email ID was recorded. In another instance in
Fiscal 2019, dummy test data of our database was copied from our servers on account of oporerver
accidentally left open. Both these instances did not result in any material impact to our platform or our service.
As techniques used to obtain unauthorized access to or sabotage systems change frequently and may not be known
until launched againstsuor our thirdparty service providers, there can be no assurance that we will be able to
anticipate, or implement adequate measures to protect against, these attacks. If we are unable to avert these attacks
and security breaches, we could be subjectgioifsiant legal and financial liability, our reputation and business
would be harmed and we could sustain substantial revenue loss from lost sales and customer dissatisfaction.

We have had negative cash flows from operating activities in the past and imalye future, experience
similar negative cash flows.

We have experienced negative cash flows from operating activities in Fiscals 2020 andn20gthy, in the
future, experience negative cash flows.

The following table sets forth certain informatigaiating to our cash flows for the periods indicated below:

Particulars Fiscal Three months | Three months
2020 2021 2022 ended June | ended June 30,
30, 2021 2022
( t housand)
Net cash inflow/(outflow) from| (153,939.54)] (60,596.78)] 5,586.01 11,372.70 15,672.81

operating activities
Net cash inflow/(outflow) from (58,149.21) 54,567.82 8,427.96 (14,866.02) (28,338.24)
investing activities
Net cash inflow from financing 209,460.78 1,873.77 - - -

activities

Net increase/ (decrease) in cash § (2,627.97) (4,155.19)| 14,013.97 (3,493.32) (12,665.43)
cash equivalents

Cash and cash equivalents at { 24,990.34 22,955.92| 18,007.68 18,007.68 31,868.05
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beginning of the period

Effects of exchange rate changes 593.55 (793.05) (153.60) (31.28) 202.63
cash and cash equivalents
Cash and cash equivalents at the {  22,955.92 18,007.68| 31,868.05 14,483.08 19,405.25

of the period

Negative cash flows over extended periods, or significant negative cash flows in the short term, could materially
impact our ability to operate our business and implement our growth plans. As a result, our business, financial
condition and results of opdians could be materially and adversely affected.

If we fail to innovate in response to changing customer needs and new technologies and other market
requirements, our business, financial condition, and results of operations could be adveaffelted.

The market for private market data requires continuous innovation. It is highly competitive, rapidly evolving, and
fragmented. There are evolving customer requirements and strategies, and frequent introductions of new
technologies and new prode@and services. Many prospective customers have invested substantial resources to
implement, and gained substantial familiarity with, competing solutions and therefore may be reluctant or
unwilling to migrate from their current solution to ours. Many pexgive customers may not appreciate
differences in quality between our products and services and those ofpooext competitors, and many
prospective and current customers may not learn the best ways to use our products and services, making them less
likely to subscribe to them or renew their subscriptions. New technologies and products may be or become better
or more attractive to current or prospective customers than our products and services in one or more ways. Many
current or prospective customengy find competing products or services more attractive if we do not keep pace
with market innovation or changes in response to CO¥®Dand many may choose or switch to competing
products even if we do our best to innovate and provide superior proddcisices.

These risks could be exacerbated by weak economic conditions and lower customer spending on sales and
marketing. Weakened economic conditions could also disproportionately increase the likelihood that any given
current or prospective customer would choasewerprice alternative even if our products or services were
superior, or would not renew existing subscriptions. Some current and potential customers, particularly large
organizations, have elected in the past, and may in the future elect, to nelgraaliand homgrown databases,
develop, or acquire their own software, programs, tools, and internal data quality teams that would reduce or
eliminate the demand for our products and servitelemand for our platform declines for any of these ormothe
reasons, our business, results of operations, and financial condition could be adversely affected.

Our Company had restated losses in Fiscals 2020, 2021 and 2022 and in the three months ended June 30,
2021. Any restated loss in future periods could acbedy affect our operations and financial conditions
and the trading price of our Equity Shares.

In Fiscals 2020, 2021 and 2022 and in the three months ended June 30, 2021, our Company had restated loss for
the year [/ period o3, 476.40Q0 3t2IBaBsranch,ous ahdl,,376.571 t ho
respectively. This was primarily on account of fair value loss on compulsorily convertible preference shares
measured at fair value in Fiscal 2020 and substantial expenses that we incgmed tur platform and our

overall operationsWVhile we had restated profit for the periodof 8, 359. 42 t housand in the
June 30, 2022, any losses in future periods could adversely affect our operations and financial conditions and the
trading price of our Equi t yFin8rcial GtatementskF om 1§9amgteher i nf or |

We do not have any insurance coverage for our systems and operations. Further, our insurance coverage
could prove inadequate to satisfy potential claimspptect us from potential operational hazards and
losses which may have a material adverse effect on our financial condition, results of operations and cash
flows.

We have obtained a health insurance pdicyour employees. Further, we have obtainddiar ect or s and of
liability insurance. We have also obtained a public offering of securities insurance. o , OursBaisness

Insuranc®@ o n 156dlgwever, there can be no assurance that our current insurance policies will insure us

fully aganst all risks and losses that may arise in the future. Further, there can be no assurance that any claim
under the insurance policies maintained by us will be honoured fully, in part or on time.

We are subject to numerous obligations in our contracts sistomers using our platform and services, as well

as vendors and other entities with whom we do business. We may breach these commitments, whether through a
weakness in our procedures, systems, and internal controls, negligence, or through thet wflfah @mployee
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or contractor. Our lack of insurance or existing insurance policies may be inadequate to compensate us for the
potentially significant losses that may result from claims arising from breaches of our contracts, as well as
disruptions in ourservices, failures or disruptions to our infrastructure, catastrophic events and disasters, or
otherwise. In addition, our insurance may not cover all claims made against us, and defending a suit, regardless
of its merit, could be costly and divert managent 6 s attenti on. Further, such
us in the future on economically reasonable terms, or at all. While we have not experienced any instances where
claims have exceeded our insurance coverage in the past, we cannot assheg §fos will not occur in the

future.

Our systems and operations are vulnerable to damage or interruption from fire, flood, power loss, security
breaches, computer viruses, telecommunications failure, terrorist attacks, acts of war, electronicieald phys
breakins, earthquakes, and similar events. The occurrence of any of the foregoing events could result in damage
to or failure of our systems and hardware. However, we do not have any insurance for our systems and operations.

In cases where certainds or damages are not covered under our insurance policies, or even if such losses are
insured, we are required to pay a significant deductible on any claim for recovery of such a loss, or the amount of
the loss may exceed our coverage for the loss oprtrmium charged is significantly increased, our results of
operations and cash flows could be adversely affected. In addition, our insurance policies are subject to annual
review, and we cannot assure you that we will be able to renew these policigslanai otherwise acceptable

terms, or at all. If we were to incur a serious uninsured loss or a loss that significantly exceeds the limits of our
insurance policies, it could have a material adverse effect on our financial condition, results of agparation

cash flows.

If we fail to maintain and improve our methods and technologies, or anticipate new methods or
technologies, for data collection, organization and curation, competing products and services could
surpass ours in depth, breadth, or accuraafiour data or in other respects.

Current or future competitors may seek to develop new methods and technologies for more efficiently gathering,
cataloguing, updating or analysing business information, which could allow a competitor to create a product
comparable or superior to ours, or that takes substantial market share from us, or that creates or maintains
databases at a lower cost that we experience. We can expect continuous improvements in computer hardware,
network operating systems, programmingl$o programming languages, operating systems, data matching, data
filtering, data predicting, artificial intelligence and machine learning systems and other database technologies and
the use of the internet. These improvements, as well as changes imeugteferences or regulatory
requirements, may require changes in the technology used to gather and process our data.

Our future success will depend, in part, upon our ability to internally develop and implement new and competitive
technologies, use lding thirdparty technologies effectively and respond to advances in data collection,
cataloguing and curating private market information. If we fail to respond to changes in data technology
competitors may be able to develop products and services thttkegiimarket share from us, and the demand for

our products and services, the delivery of our products and services, or our market reputation could be adversely
affected.

We are dependent on our Key Management Personnel and our sen&ragement, and the loss of or our
inability to attract or retain such persons could adversely affect our business, results of operations and
financial condition.

We are dependent upon the collective services of our Key Management Personnel and ofeatittkes of our
Companyés senior management t eam, i ncludi n-tpday among
operations, strategy and growth of our business. The loss of or inability to attract or retain, the services of any of
these persons or senal of these persons could have an adverse effect on our business. In particular, the expertise,
experience and services of Neha Singh and Abhishek Goyal, our Promoters and Executive Directors and other
members of our senior management team, includingkeyr Management Personnel helps us to execute our
growth strategy and have been integral to our business. For instance, the practical experience of our Promoters in
the private markets industry has been key in our ability to conceptualise features amnctspvduch are of
considerable wutility to our customers in tioer fiel
Managemert o n 1@ralfgore or more of these Key Management Personnel or members of our senior
management team are unwilling enable to continue in their present positions, we may not be able to replace
them with persons of comparable skill and expertise promptly or at all, which could have a material adverse effect
on our business, financial results and prospects. We maybalsequired to increase our levels of employee
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compensation more rapidly than in the past to remain competitive in attracting senior management personnel that
our business requires. Moreover, we may be required to substantially increase the numberesfioour s
management team in connection with any future growth plans, and we may face difficulties in doing so due to the
competition and paucity in the industry for such personnel. Our failure to hire or retain senior management
personnel could materially inapr our ability to implement any plan for growth and expansion.

We have experienced rapid growth in recent periods and our recent growth rates may not be indicative of
our future growth.

We have experienced rapid growth in recent periods. Our revermeoferations have grown at a CAGR of
30.37% from 373,342.21 thousand in Fiscal 2020 to
184,044.95 thousand in the three months ended June 30, 2022. In future periods, we may not be able to sustain
revenuegrowth consistent with previous periods, or at all. Further, as we operate in a new and rapidly changing
industry, widespread acceptance and use of our platform is critical to our future growth and success. Our revenue
growth depends on a number of fastancluding, but not limited to, our ability to attract new users and customers;
provide quality customer experience; maintain the security and reliability of our platform; expand usage within
customers on our platform; achieve widespread acceptancesamd aur platform; adequately expand our sales

and marketing team; expand features and capabilities of our platform, including through the creation and use of
additional integrations; comply with existing and new applicable laws and regulations andpriservice
effectively so that we are able to attract and retain customers without compromising our profitability.

If we are unable to accomplish any of these tasks, our business and results of operation may be adversely affected.
We have also encoungst in the past, and expect to encounter in the future, risks and uncertainties frequently
experienced by growing companies in evolving industries. If our assumptions regarding these risks and
uncertainties, which we use to plan and operate our businesscarrect or change, or if we do not address these

risks successfully, our growth may be adversely impacted and our business, financial condition and results of
operation would suffer.

Our business, results of operations and our financial condition may be impacted by the CQ9ID
pandemic and such impact could be materially adverse and continue for an unknown period of time.

The COVID-19 pandemic has disrupted the economy and put cegeaited strains on governments, health care
systems, educational institutions, businesses, and individuals around the world. The impact and duration of the
COVID-19 pandemic are difficult to assess or predict. It is even more difficult to predict thet iompe global
economic market, which will depend upon the actions taken by governments, businesses, and other enterprises in
response to the pandemic. The pandemic has already caused, and is likely to result in further, significant disruption
of globalfinancial markets and economic uncertainty. Adverse market conditions resulting from the spread of
COVID-19 could materially adversely affect our business and the value of our Equity Shares.

Our customers or potential customers, particularly in industiizst impacted by the COVHR9 pandemic may

reduce their technology spending or spending on private market information services offerings or delay their

M&A or other strategic initiatives, which could materially and adversely impact our business. Fastaeesult

of the COVID19 pandemic, we may experience slowed growth or decline in new customer demand for our

platform and lower demand from our existing customers for upgrades within our platform, as well as existing and

potential customers reducingdrel ayi ng purchasing decisions. Our rent

thousand in Fiscal 2020 to 22,877.16 thousand in Fi
3,465.00 thousand in the threandnofmudls econsdtedddumea S&

thousand in Fiscal 2020 to 569. 71 thousand in Fisca

ended June 30, 2022, as our employees started working remotely. Although our revenue from ® penaiased

from 373,342.21 thousand in Fiscal 2020 to 437, 7¢

Fi scal 2022, and were 184,044. 95 thousand in the t

that we will continudo witness sustained growth and reduction in our operating expenses.

In response to the COVHD9 pandemic, we have temporarily reduced substantial capacity at our office, enabled
our employees to work remotely, implemented travel restrictions for aHemsential business, and shifted
company events to virtuanly experiences, and we may deem it advisable to similarly alter, postpone, or cancel
additional events in the future. If the COWD® pandemic worsens, our business activities could be adversely
affected if our employees or their family members experience health issues, and we experience potential delays
in hiring and orboarding of new employees. We may take further actions that alter our business operations as
may be required by local, state,antral government authorities or that we determine are in the best interests of
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our employees. Such measures could negatively affect our sales and marketing efforts, sales cycles, employee
productivity, or customer retention, any of which could harm @aricial condition and business operations.
Recently, between March and May 2021, due to an increase in the number of daily-CO%dBes, several state
governments in India renposed lockdowns, curfews and other restrictions to curb the spread ofubeAs a

result of the detection of new strains and subsequent waves of CWilfections in several states in India as

well as throughout various parts of the world, we may be subject to further reinstatements of lockdown protocols
or other restrictios, which may adversely affect our business operations. Given the rapidly changing implications

of the spread of COVIELY, it is difficult to assess its impact on our business and results of operations at this time
and we may not be able to quantify or aately predict such impact.

The COVID-19 pandemic could cause our thpdrty cloud servers and cloud computing platform providers,
which are critical to our infrastructure, to shut down their business, experience security incidents that impact our
busiress, disrupt performance or delivery of services, or experience interference with the supply chain of hardware
required by their systems and services, any of which could materially adversely affect our business. Further, the
COVID-19 pandemic has resultadour employees and those of many of our customers working from home and
conducting workriathe internet, and if the network and infrastructure of internet providers becomes overburdened
by increased usage or is otherwise unreliable or unavailablenoprieoy e e s 6 , and our cust
access to the internet to conduct business could be negatively impacted. Limitations on access or disruptions to
services provided by or to some of our customers upon which our platform and business operasoesuédi

interrupt our ability to provide our platform, decrease the productivity of our workforce, and significantly harm
our business operations, financial condition, and results of operations.

Our platform and the other systems or networks usedribasiness may experience an increase in attempted
cyberattacks, targeted intrusion, ransomware, and phishing campaigns seeking to take advantage of shifts to
employees working remotely using their household or personal internet networks and to leearage f
promulgated by the COVH19 pandemic. The success of any of these unauthorized attempts could substantially
impact our platform, the proprietary and other confidential data contained therein or otherwise stored or processed
in our operations, and ufiately our business. Any actual or perceived security incident also may cause us to
incur increased expenses to improve our security controls and to remediate security vulnerabilities.

The extent and continued impact of the COMID pandemic on our busise will depend on certain
developments, including: the duration and spread of any outbreak; government responses to the pandemic; the
impact on our customers; the impact on industry; all of which are uncertain and cannot be predicted. Because of
our subsdption-based business model, any effect of the CO¥fDpandemic may not be fully reflected in our

results of operations and overall financial condition until future periods.

Wage pressures in India may prevent us from sustaining our competitive adverdaag may reduce our
revenue.

Employee benefit expenses, which typically include salaries, wages, bonus and incentives, contribution to
provident and other funds, gratuity expenses and staff welfare expenses represent the largest annual expense for
us, and our ability to maintain ordece such costs is critical for our business operations. Employee benefit
expenses wer e 512,792.12 thousand, 538, 130.90 t

om

h o

161, 703.66 thousand, and cons tdi88.6a8% efour ®tdl .eXpehdesin 8 8. 0 9 ¢

Fiscals 2020, 2021 and 2022, and in the three months ended June 30, 2021 and 2022, respectively. We may need
to continue to increase the levels of our employee compensation to remain competitive and manage attrition, and
consequently we may need to increase the prices of our services. An increase in wages and salaries paid to our
employees may result in a material adverse effect on our revenue in the event that we are unable to pass on such
increased expenditure to our ausiers without losing their business to our competitors. Additionally, any new
regulation or law requiring us to increase the retirement benefits that we offer to our employees may increase our
expenses. Likewise, if we are unable to sustain or increasentiger of employees as necessary to meet growing
demand, our business, financial condition, results of operations and cash flows could be adversely affected.

If the market for our private market data platform develops more slowly than we expect, owthnmay
slow down or stall, and it could result in decreased revenue and our business could be adversely affected.

The market for collection, curation, management and analytics of private market information through a platform
is relatively new and rapidlgvolving. Our future success will depend in large part on our ability to penetrate the
existing market for private market data, as well as the continued growth and expansion of that market. We may
also be impacted if our existing market were to declinis. difficult to predict customer adoption and renewals
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of our subscriptions, customer demand for our platform, the size, growth rate and expansion of this market, the
entry of competitive products or the success of existing competitive products. @yrtalgienetrate the existing

market for private market data through our technology and analytics platforms and any expansion of that market
depends on a number of factors, including the cost, performance and perceived value associated with our platform,
our ability to conceptualise and demonstrate use cases which make our platform relevant to new types of
customer s, as well as potential customersd willingne
processing, quality of the data that wdlext and curate and the extent and coverage of the data we collate.
Furthermore, many potential customers have made significant investments in legacy data collection and
processing software and may be unwilling to invest in new solutions. If platformatBocollection, curation and
management do not achieve widespread adoption, or there is a reduction in demand caused by a lack of customer
acceptance, technological challenges, weakening economic conditions, security or privacy concerns, competing
techndogies and products, decreases in corporate spending or otherwise, it could result in decreased revenue and
our business could be adversely affected.

24. Our customers or unauthorized parties could use our platform in a manner that is contrary to our values
or applicable law, which could harm our relationships with our customers or expose us to litigation or
harm our reputation.

As our data includes various information points on companies, our platform and data could be misused by
customers, or by parties wih@ave obtained access to our data without authorization, to contact companies and
their key personnel to harass or annoy individuals or to perpetrate scams. While there have not been any instances
in the past of misuse of information available on our ptatfthat have led to litigation or adversely impacted our
reputation or brand, we cannot assure you that this will be the case in the future. Our customers could use our
platform and the data for purposes beyond the scope of their contractual termsocabéplaws or regulations.

We may also be subject to litigation on account of our customers misusing data contained on our platform. In
addition, third parties could gain access to our data or our platform through our customers or through malfeasance
or gyberattacks and use our platform and data for purposes other than its intended purpose or to create products
that compete with our platform. Our customersd oOor une
permitted use, could result inputational damage, adversely affect our ability to attract new customers and cause
existing customers to reduce or discontinue the use of our platform, any of which could harm our business and
operating results.

Our brand may be negatively affected by #ttions of persons using our platform that are hostile or inappropriate,

by the use of our products or services to disseminate information that is misleading (or intended to manipulate
opinions), or by the use of our products or services for illiciectijnable, or illegal ends. Further, we may fail

to respond expeditiously or appropriately to the sharing of our platform and data, or to otherwise address customer
and individual concerns, which could erode confidence in our business, thereby adwgraeting our financial
condition and results of operation.

25. If we do not effectively hire, retain, train and oversee our direct sales force, we may be unable to add new
customers or increase sales to our existing customers, and our business may be adaffiessted.

We continue to be substantially dependent on our direct sales force to obtain new customers and increase sales
with existing customers. There is significant competition for sales personnel with the skills and technical
knowledge that we requr Our ability to achieve significant revenue growth will depend, in large part, on our
success in recruiting, training and retaining sufficient numbers of sales personnel to support our growth,
particularly in international markets. In addition, a sigrfit percentage of our sales force is new to our Company

and 64.25% of our sales team, as of June 30, 2022, has joined our Company during the preceding 12 months. New
hires require significant training and may take significant time before they achiepeddlictivity. Our recent

hires and planned hires may not become productive as quickly as we expect, and we may be unable to hire or
retain sufficient numbers of qualified individuals in the markets where we do business or plan to do business.
Further, theongoing COVIDB19 pandemic may impact our ability to hire a sufficient number of sales personnel,

or train them in the manner we consider appropriate. In addition, growth of our direct sales force leads to
increasing difficulty and complexity in its orgaation, management and leadership, at which we may prove
unsuccessful. If we are unable to hire and train a sufficient number of effective sales personnel, we are ineffective
at overseeing a growing sales force, or the sales personnel we hire are otheswisEssful in obtaining new
customers or increasing sales to our existing customer base, our business will be adversely affected.

26. Real or perceived errors, failures, vulnerabilities, or bugs in our platform could harm our business, results
of operatiors, and financial condition.
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The technology underlying our platform is inherently complex and may contain material defects or errors,
particularly when new features, integrations, or capabilities are released. In addition, our platform employs open
sourcesoftware and to the extent that our platform depends upon the successful operation of open source software,
any undetected errors or defects in this open source software could impair the functionality of our platform. Errors,
failures, vulnerabilities, obugs have in the past, and may in the future, occur in our platform, especially when
updates are deployed or new features, integrations, or capabilities are rolled out. Any such errors, failures,
vulnerabilities, or bugs may not be found until after neafees, integrations, or capabilities have been released

to customers. Real or perceived errors, failures, vulnerabilities, or bugs in our platform could result in negative
publicity, loss of data, loss of or delay in market acceptance of our platformmptosompetitive position,
regulatory fines or claims by our customers for losses sustained by them as a result of using our platform and
services, all of which could harm our business, results of operations, and financial condition.

We may be unable tauscessfully protect our intellectual property rights from being infringed by others,
including competitors.

We have obtained2lr egi strati ons f o Minicomé Soedicard® Krackrd i aTmabbxn.domdn g 6
under various classes in Indiason June 30, 2022However, we cannot guarantee that any of our pending
trademark applications will be approved by the applicable governmental authorities or that it will not be
abandoned.

We protect our intellectual property in India through a combinadiotrademark statutes and laws and contract
provisions. Our intellectual property is not limited to the trademarks we have registered but also includes our
proprietary and ifhouse developed algorithms we use for our platform and the databases of tiocforwe
maintain. Our employees are prohibited by the terms of their employment letters from disclosing confidential
information, including proprietary information, to any person during or after their employment with us. However,
there may still be instaes where our employees may breach the terms of their agreements. Further, we retain
ownership of all work product of our executives produced during the terms of their employment with us. Despite
our efforts to protect our proprietary information by usingoanatic defense mechanisms built on our system,
third parties may be able to obtain and use our proprietary information without authorization or to develop similar
technology independently. Policing unauthorized use of our intellectual property is iffimritdind the steps

taken may not be sufficient to prevent the infringement by unauthorized third parties of our intellectual property.

We have registered domain names including tracxn.com, tracxn.in, tracxn.co, tracxn.us and tracxn.net among
others, and have legal rights over the domain name for the period for which such domain names are registered.
The acquisition and maintenance of dam@ames are generally regulated by internet regulatory bodies, which
may modify their regulatory policies and the requirements for the holding of domain names. We may, therefore,
be unable to obtain or maintain registration of relevant domain names ¢h wii may propose to undertake
business operations in the future. We may also face additional difficulties in expanding into any other country and
may have to expend considerable time and other resources to obtain domain nhame registration in such countries
Any delay in acquiring our preferred domain names may provide our competitors the opportunity to obtain such
domain names. We may be unable to prevent competitors from acquiring domain names that are similar to,
infringe upon or otherwise decrease thugaof, our trademarks and other proprietary rights. We cannot assure
you that our business strategy of creating a strong brand and reputation will be successful if we are unable to
protect our domain names and trademarks and any such failure may halese &ffect on our business and
results of operations.

Our failure to protect our intellectual property rights in a meaningful manner or challenges to related contractual
rights could result in erosion of brand value and limit our ability to controketiag on or through the internet

using our various domain names or otherwise, which could adversely affect our business, financial condition and
results of operations. Litigation may be necessary in the future to enforce our intellectual propergndghts
protect our branding and reputation. Any litigation of this nature, regardless of outcome or merit, could result in
substantial costs and diversion of management and technical resources, any of which could adversely affect our
business, financial cortitin and results of operations. If the outcome of any such legal proceedings is adverse to
us, we may not be able to adequately protect our reputation, which could have a material adverse effect on our
business operations.

Furt her , Tractmoe nmmaayegidteréd in other jurisdictions and we could therefore, be prevented from

leveraging our brand in other jurisdictions where we intend to market our platform and services. Any such
limitation, restriction or prohibition could require us telmand ourplatform in such jurisdictions or expend
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additional resources to acquire the brand from third parties in such jurisdictions. All or any of such actions could
have a material adverse effect on our business operations, financial condition and resulegiohoper

We may in the future 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 theaftware and technology industries, including some of our current and potential competitors,
own large numbers of patents, copyrights, trademarks and trade secrets and frequently enter into litigation based
on allegations of infringement or other violatiook intellectual property rights. In addition, many of these
companies have the capability to dedicate substantially greater resources to enforce their intellectual property
rights and to defend claims that may be brought against them. Fronmotiinge, hird parties, including certain

other companies, have asserted and may assert patent, copyright, trademark or other intellectual property rights
against us, our partners or our customers.

There may be thirgharty intellectual property rights that covegrsficant aspects of our technologies, the
technologies in our platform or business methods. We may be exposed to increased risk of being the subject of
intellectual property infringement claims as a result of acquisitions and our incorporation of ofpenssdftware

into our platform, as, among other things, we have a lower level of visibility into the development process with
respect to such technology or the care taken to safeguard against infringement risks. While we have not faced any
past instancesf intellectual property infringement claims that have had an adverse impact on our business, results

of operations and financial condition, we cannot assure you that this will be the case in the future. Any intellectual
property claims, with or without ni¢, could be very timeonsuming, could be expensive to settle or litigate and
could divert our managementds attention and other re
liability for damages if we are found to have wilfully infringedellectual property rights. These claims could

also result in our having to stop using, distributing or supporting technology found to be in violation of a third
partyds rights. We might be requi r edmaynootbe availkblemn | i cens
reasonable terms or at all. Even if a license were available, we could be required to pay significant royalties, which
would increase our operating expenses. As a result, we may be required to develop alternatifregion

techhology, which could require significant effort and expense. If we cannot license or develop technology for

any infringing aspect of our business, we could be forced to limit or stop sales of our offerings and may be unable

to compete effectively. Any of #se results could adversely affect our business operations and financial results.

As the numbers of products and competitors in our industry increase and overlaps occur, claims of infringement,
misappropriation and other violations of intellectual propeights may increase which could adversely affect
our business, results of operation and financial condition.

Interruptions or delays in the services provided by thpdrty cloud servers or internet service providers
could impair the ability of our plafiorm to operate and our business could suffer.

We currently host our platform and data that we provide to customers oméntydcloud servers. We also rely

on the internet and, accordingly, depend upon the continuous, reliable, and secure operdgomebfervers,

related hardware and software, and network infrastructure. Our operations depend on protecting the virtual cloud
infrastructure hosted by third parties maintaining their configuration, architecture, and interconnection
specifications, asvell as the information stored in these cloud servers and whichphitg internet service
providers transmit. Furthermore, we have no physical access or control over the services provided by such third
party cloud service providers. The cloud serveet the utilize are vulnerable to damage or interruption from
human error, intentional bad acts, earthquakes, floods, fires, severe storms, war, terrorist attacks, power losses,
hardware failures, systems failures, telecommunications failures, and singtas.emany of which are beyond

our control, any of which could disrupt our service, destroy user content, or prevent us from being able to
continuously back up or record changes in our users?®o
of these cloud servers, it may take a significant period of time to achieve full resumption of our services, and our
disaster recovery planning may not account for all eventualities. Further, a prolonged service disruption affecting
our platform for any of théoregoing reasons could damage our reputation with current and potential customers,
expose us to liability or cause us to lose customers, or otherwise harm our business. We may also incur significant
costs for using alternative equipment or taking othatioas in preparation for, or in reaction to, events that
damage the cloud infrastructure services we use. Damage or interruptions to these cloud servers could harm our
business. We may not carry sufficient business interruption insurance to comperisatesses that may occur

as a result of any events that cause interruptions in our platform and our service.
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These third party service providers enable us to order and reserve server capacity in varying amounts and sizes
and also provide us with compuogj and storage capacity pursuant to an agreement that continues until terminated
by either party. I n some cases, they may terminate tF
these agreements may harm our ability to access cloud sergenged to host our platform or to do so on
favourable terms. As we continue to expand the number of Users and Customer Accounts on our platform, we
may not be able to scale our technology to accommodate the increased capacity requirements, which may result
in interruptions or delays in providing data. In addition, the failure of cloud servers epéhigdinternet service
providers to meet our capacity requirements could result in interruptions or delays in access to our platform or
impede our ability tscale our operations. In the event that our service agreements are terminated, or there is a
lapse of service, interruption of internet service provider connectivity or damage to such facilities, we could
experience interruptions in access to our platfagmwell as delays and additional expense in arranging new
facilities and services.

If our third -party service providers and key vendors are not able to or do not fulfil their service obligations,
it could adversely affect our reputation, business, finaalctondition and results of operations.

We depend on a number of thiparty service providers and key vendors, such as software vendors, outsourced
hosting providers and software maintenance providers who are critical to our operations. These seidgcs pro

and vendors are involved in our offerings and software and related support and maintenance. Our operations could
be disrupted if we do not successfully manage relationships with our service providers, if they do not perform or
are unable to perforragreedupon services, or if they are unwilling to make their services available to us at
reasonable prices. If our service providers and vendors do not perform their service obligations, it could adversely
affect our reputation, business, financial comaitand results of operations.

If we fail to maintain an effective system of internal controls, we may not be able to successfully manage
or accurately report our financial risk.

Effective internal controls are necessary for us to prepare reliable iflhaggorts and effectively avoid fraud.
Moreover, any internal controls that we may implement, or our level of compliance with such controls, may
deteriorate over time, due to evolving business conditions. If internal control weaknesses are identfetidnsu

may not be sufficient to correct such internal control weaknesses. For example, there have been instances where
external third parties have reached out to our employees seeking data from our platform in exchange for monetary
benefits. However, wéelieve that there have been no instances where our employees have shared the data
requested and have reported such instances to releval
no assurance that additional deficiencies in our internatasmill not arise in the future, or that we will be able

to implement and continue to maintain adequate measures to rectify or mitigate any such deficiencies in our
internal controls. Such instances may also adversely affect our reputation, theretselgdwepacting our
business, results of operations and financial condition.

Negative publicity and allegations involving us, our shareholders, directors, officers and employees may
affect our reputation and, as a result, our business, financial condition, and results of operations may be
negatively affected.

We, our shareholderdirectors, officers and employees may be subject to negative media coverage and publicity
from time to time. Such negative coverage in the media and publicity could change market perception that we are
a trustworthy service provideln addition, to theextent our employees were noompliant with any laws or
regulations, we may also suffer negative publicity or harm to our reputation. As a result, we may be required to
spend significant time and incur substantial costs in response to allegations ang needdicity, and may not

be able to diffuse them to the satisfaction of our investors and customers.

33. We may be unable to maintain or renew our statutory and regulatory permits, licences and approvals
required to operate our business.

Our failure to obtain and maintain requisite approvals, licenses or permits applicable to our business or any
changes igovernment policies or regulations may have a material and adverse impact on our business, financial
condition and operational results. Our business and operation has been subject to extensive regulations. We are
required to obtain and maintain applicalidenses, permits and approvals from different regulatory authorities in
order to conduct our existing or future business in connection with provision of services. For further information,

s e &ovérnment and Other Approvals o n 23b.d5gvernment authdies may continue to pass new rules
regulating such business and we may be required to obtain additional licenses, permits or approvals so that we
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can continue to operate our existing or future businesses or otherwise prohibit our operation of the types o
businesses to which the new requirements apply. In addition, new regulations or new interpretations of existing
regulations may increase our costs of doing business and prevent us from efficiently delivering services and
expose us to potential penaltiasd fines. Lastly, our existing licenses may expire without proper renewal or be
revoked due to violations of relevant licensure maintenance requirements. If any of our operations is deemed by
governmental authorities to be operating without appropriataifseand licenses or outside of their authorized
scopes of business or otherwise fail to comply with relevant laws and regulations, we may be subject to penalties
and our business, financial condition, and results of operation may be materially andlpdftested.

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

Thete are outstanding legal proceedings against our Company and Directors, which are pending at various levels
of adjudication before various courts, tribunals and other authorities. Below is a summary of outstanding matters
involving our Company and Directors

(T in thousand)
Category of Criminal Tax Statutory or Disciplinary actions by Material Aggregate
individuals / Proceedings Proceedings Regulatory SEBI or Stock civil amount
entities Proceedings | Exchanges against our| litigation* invol ve
Promoters in the last in thousand)
five years, including
outstanding action
Company
By the Nil Nil Nil Nil Nil Nil
Compary
Against  the Nil 1 Nil Nil Nil 3,179.04
Company
Directors
By the Nil Nil Nil Nil Nil Nil
Directors
Against  the Nil 1 Nil Nil Nil 137.98
Directors
Promoters
By the Nil Nil Nil Nil Nil Nil
Promoters
Against  the Nil Nil Nil Nil Nil Nil
Promoters
Subsidiaries
By the Nil Nil Nil Nil Nil Nil
Subsidiaries
Against  the Nil Nil Nil Nil Nil Nil
Subsidiaries

#Determined iraccordance with the Materiality Policy.
*To the extent quantifiable.

There can be no assurance that these legal proceedings will be decided in favour of our Company or our Directors.

In addition, we cannot assure you that no additional liability avide out of these proceedings that could divert

our management 6s time and attention and consume fina
cases by the concerned authorities even though not quantifiable, may have an adverse effelstigsinesst
results of operations and f i na nOuts@idingcLoigatbn and ®ther For f
Material Developments o n 291.a g e

If a significant portion of these liabilities materialize, it could have an adverse effect bogness, financial
condition and results of operations.

We may not be successful in implementing our growth strategies.

To remain competitive, we have to grow our business by increasing the number of Customer Accounts and Users

in existing and newer ggraphies within such customers that use our platform, include coverage of new sectors

and geographies and expand into adjacent customer segments. Our success in implementing our growth strategies
may be affected by our ability to grow our Customer Acchiaise, continued growth in demand for our services,

our ability to grow our brTeamxkd donmndnidnpcroeaasiamg | awayr dmme
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with existing and future competitors, our ability to increase our subscription feeslaytalsuccessfully adapt

to technological changes and developments, our ability to build and maintain IT infrastructure, the general
condition of the global and Indian economies, the growth of the internet as a medium for the provision of
information aml changes in our regulatory environment.

Many of these factors are beyond our control and there can be no assurance that we will succeed in implementing
our growth strategies. If we are not successful, our business, results of operations and progpectslmsasely
affected.

Any growth we experience may place significant demands on our operational infrastructure. The scalability and
flexibility of our platform depends on the functionality of our technology and network infrastructure and our
ability to handle increased traffic and demand for bandwidth. Growth in the number of subscriptions on our
platform may increase the amount of data we process. Any problems with the transmission of such increased data
could result in harm to our brand or reputatigioreover, as our business grows, we will need to devote additional
resources to improving our operational infrastructure and continuing to enhance our scalability in order to maintain
the performance of our platform.

While we continue to expand our busss, there is no assurance that our revenue will continue to grow. We are
likely to recognize the costs associated with these investments earlier than some of the anticipated benefits, and
the return on these investments may be lower or may develop muailg than we expect. Unless our growth

results in an increase in our revenues that is proportionate to, or greater than, the increase in our costs associated
with this growth, our profitability may be adversely affected.

Action by governmentsutside India to restrict access to our platforms in their countries or to require us
to disclose or provide access to information in our possession could harm our business, results of
operations, and financial condition.

Our platform depends on the atyliof our customers to access the internet and our platform could be blocked or
restricted in some countries for various reasons. Further, it is possible that governments of one or more foreign
countries may seek to limit access to or certain featuresioplatform in their countries, or impose other
restrictions that may affect the availability of our platforms, or certain features of our platform, in their countries
for an extended period of time or indefinitely. In addition, governments in certaitriesumay seek to restrict

or prohibit access to our platform if they consider us to be in violation of their laws (including privacy laws) and
may require us to disclose or provide access to information in our possession. If we fail to anticipate éetelopm

in the law or fail for any reason to comply with relevant law, our platforms could be further blocked or restricted
and we could be exposed to significant liability that could harm our business. In the event that access to our
platform is restrictedin whole or in part, in one or more countries or our competitors are able to successfully
penetrate geographic markets that we cannot access, our ability to add new customers or renew or grow the
subscriptions of existing customers may be adversely affeggemay not be able to maintain or grow our revenue

as anticipated and our business, results of operations, and financial condition could be adversely affected.

We are subject to an extensive regulatory framework and a failure to comply with existiwg knd
regulations and any changes to the regulations applicable to us may adversely affect our business, results
of operations and prospects.

We are subject to a broad range of laws, rules and regulations, including the IT Act and rules made thereunder,
governing several aspects of our business and operations. In particular, we are required to comply with certain
requirements including in respect of information available on our platform and ensuring that we do not knowingly
host or publish prohibited @ffending information including, among others, information that infringes intellectual
property rights or violates any law in force, contains viruses or threatens the security or sovereignty of India. If
we fail to comply with the provisions of the IT Aahd the rules made thereunder, we may be subject to significant
penalties, including fines and imprisonment.

In addition, we are also required to comply with various other regulations and laws. Furthermore, any future
regulation or restriction calling aeity in India may also increase our operational costs. We are also subject to
several other laws and regulations, including the Companies Act, 2013, which substantially governs our
operations, including in respect of issuance of securities, calling of@rdlicting meetings of our Board and
shareholders as well as entering into related party transactions. Argongaiiance with the provisions of the
Companies Act, 2013, may result in imposition of significant fines on us, which may have a negativempact
our business and financial condition.
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Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations coutdussdirig

deemed to be in contravention of such laws and may require us to apply for additional approvals. For instance,
the Supreme Court of India has in a decision clarified the components of basic wages which need to be considered
by companies while nking provident fund payments, which resulted in an increase in the provident fund
payments to be made by companies. Any such decisions in future or any further changes in interpretation of laws
may have an impact on our results of operations. Uncertaitityiapplicability, interpretation or implementation

of any amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a
limited body, of administrative or judicial precedent may be time consuming as wellthsfopsis to resolve

and may impact the viability of our current businesses or restrict our ability to grow our businesses in the future.

In addition, in the event that we are unable to comply with applicable laws in the future, we may be subject to
fines, penalties or other prosecution proceedings, which may negatively affect our brand, reputation, business,
financial condition, results of operations and cash flows.

Prolonged volatility or downturns affecting the financial sector, global financiabnkets, private equity
markets, and the global economy may impact our business and financial condition.

Our business results are partly driven by factors outside of our control, including general economic and financial
market trends. Any unfavourable clyms in the market environment in which we operate could cause a
corresponding negative effect on our business results. As a result, we may experience lower revenue, operating
income, and other financial results in the event of a market downturn. Thareeistly uncertainty regarding the
duration and longerm economic and societal consequences of the C&¥Ipandemic, as well as the effects of
unprecedented levels of fiscal and monetary stimulus, which may cause customers to modify spending decisions.

Further, a reduction or slowdown in funding activities by our customers or the overall general economic
environment could also impact their decision to use or subscribe to our platform. Consolidation in the financial
services sector may also reduce thenhar of potential customers for our platform and services. These trends
could impact demand for our products and services or change the financial services landscape in which we operate.
Our business may also be subject to cyclical trends specific toilageptapital markets. Many of our customers

are investment banks and other participants in the capital and M&A markets, which are subject to periodic
business downturns driven by changes in such markets. During these downturns, they often seek to reduce
spending on thireparty services, which would directly affect the number of prospective customers for our
platform. In addition, limited partners, sovereign wealth funds, hedge funds and other funds could reduce their
allocation towards private markets as asset class which may result in lower interest for our platform and
services. As a data provider focusing on the private markets (including venture capital, private equity, and M&A),
we may also be subject to volatility based on the amount of activityraarket interest in these areas. Any
sustained downturn in these sectors or in the global markets could adversely impact our business, financial
condition and results of operations.

39. Our Statutory Auditor has included certain emphasis of matters in owskated Financial Information.

Our Statutory Auditors have included certain emphasis of matters in relation to our Company in our Restated
Financial Information:

1 Annexure V- Note 10(b)(v) to the Restated Financial Information regarding the accourgatgnent of
certain compulsorily <conver CCP&)e aqgmud gvcbpi7i9beg ptroef e
thousand and securities premium thereon aggregating 1t®06,867.95 thousand presented as other
financial liabilities of 1,691,670.06 thousarafter fair valuation, for the year ended March 31, 2020 in
accordance with I nd AS 32 O6Financi al I nstrument s:
accordance with the provisions of section 2(64) and section 43 read with Schedule IIl @md52ofithe
Act, which requires the aggregate amount received
capitaldéd and 6Securities Premium accounto6é. Subsequ
30, 2021 with such preference sflaolders agreeing to irrevocably revoke/ waive the buyback rights. From
such date of the revision in Shareholders' Agreement, the said CCPS in their entirety meet the definition
of an equity instrument and accordingly, other financial liabilities as attM30, 2021 (including CCPS
aggregating to 1,873.77 thousand issued during December 2020) have been remeasured and reclassified
as equity of 6,934.30 thousand, securities premium 4£008,735.38 thousand and retained earnings of

573,239.67 thousal after adjusting for fair market value gain 0£04,634.48 thousand for the period
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April 1, 2020 to March 30, 2021, in accordance with Ind AS 32. The resultant disclosure of equity and
securities premium is in accordance with section 2(64), sectiondt8extion 52 of the Act from March
30, 2021 onwards.

i Annexure Vi Note 34 to the Restated Financial Information which explains the uncertainties and the
management 6s assessment of the financial 1iompact du
related to the COVIEL9 pandemic situation, for which a definitive assessment of the impact in the
subsequent period is highly dependent upon circumstances as they evolve.

1 In addition to the Emphasis of Matters referred to in paragraph 14(i) andfl4iabove, t he audi't
issued by us dated December 2, 2021 on the Special Purpose Financial Statements for the year ended March
31, 2020 includes following additional Emphasis of Matter paragraphs (also refer Annexudote\2.1
to the Restatedifancial Information)

We draw your attention to the following:
(a) Basis of preparation:

® Note 2.1 to the Special Purpose Financial Statements which describes that the Special Purpose
Financial Statements have been prepared only to assist the Compgaepaning the restated
financial information to be included in Red Herring Prospectus and the Prospectus in connection
with the Proposed Initial Public Offering of Equity Shares of the Company, to be filed with the
Securities and Exchange Board of Indi&B3$), BSE Limited and National Stock Exchange of
India Limited and the Registrar of Companies, Karnataka. The comparative financial information
has not been included as the same is not considered relevant for the intended purpose of
preparation of the Sped Purpose Financial Statements as fully described in the aforesaid note.
As a result, the Special Purpose Financial Statements may not be suitable for any other purpose.

(i) Note 2.1 to the Special Purpose Financial Statements which describes the besmiofirg.
The Special Purpose Financial Statements are not the statutory financial statements of the
Company, and are not intended to, and do not, comply with the disclosure provisions applicable
to statutory financial statements prepared under the CdaspAnt, 2013.

The opinion of our Statutory Auditors is not modified in respect of these matters. While these emphasis of matters
do not require any adjustments to the Restated Financial Information, there is no assurance that our audit reports
for any fuure fiscal periods will not contain qualifications, matters of emphasis or other observations which could
subject us to additional liabilities due to which our reputation and financial condition may be adversely affected.

40. A statutory committee has issuertain directions against the investors of ANH Technologies Private
Limited, in proceedings for sexual harassment involving the employees of such entity, and our Promoter,
Abhishek Goyal, is an angel investor therein. Any adverse finding in the mattarreg our Promoter may
affect our business and reputation.

Our Promoter, Abhishek Goyal, is an a®dgHdl) ,i rame tmpr oiyre
of which had filed a complaint of sexual harassment against another employee befopeah€ommittee,
Gurugram, constituted under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redr essal ) Aad Comdifetdl)Vide antoeler dated May 31, 2021, the Local Commiitéer

alia found that investors in AN had failed to discharge their leadership role by failing to act objectively and
supporting the respondent in the matter through their express and implied conduct, and recommended that all
investors undergo an intensive training session on the preveriti&exual harassment for a minimum of eight
hours, among others. ANH filed a petition before the High Court of Punjab and Haryana, challenging the
recommendations of the Local Committee against its investors as being outside its jurisdiction. The Hjgh Cour
vide an order dated July 22, 2021, has granted an interim stay on the recommendations of the Local Committee
until the next date of hearing.

There is no assurance that the proceedings initiated by ANH shall be successful, or that the High Court shall

decide the matter in favour of our Promoter. Any adverse finding in the matter against the investors of ANH may
have an adverse effect on our business and reputation.
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Changes in laws, regulations, and public perception concerning data privacghanges in the patterns

of enforcement of existing laws and regulations, could impact our ability to efficiently gather, process,
update, and/or provide some or all of the information we currently provide or the ability of our customers
and users to use soe or all of our products or services.

Our platform relies on the collection and use of private market information to provide effective insights to our
customers and users. In recent years, there has been an increase in attentioegidlatiah of data protection

and data privacy across the globe, including the IT Act and the proposed Personal Data Protection Bill, 2019 in

I ndia, the United States Federal Trade Commi ssionbs ¢
wel | as the enactment of the Europe@DPRUNI oQtolse IGecdhatralp
or data protection laws or regulations are under consideration in other jurisdictions. Laws such as these give rise

to an increasingly complex set@mpliance obligations on us, as well as on many of our customers. These laws
impose restrictions on our ability to gather personal data and provide such personal data to our customers, provide
individuals with the ability to opt out of such personaladetllection, and impose obligations on our ability to

pass data to our customers, as well as place downstream obligations on our customers relating to their use of the
information we provide.

Certain of our activities could be found by a governmengegulatory authority to be noncompliant or become
noncompliant in the future with one or more data protection or data privacy laws, even if we have implemented
and maintained a strategy that we believe to be compliant. New interpretations of existing tagiglaiions

could be inconsistent with our interpretations (such as our analysis of the extraterritorial applicability of GDPR to
us), increase our compliance burden, make it more difficult to comply, and/or increase our risk of regulatory
investigationsand fines.

These complex laws may be implemented in auwmoiform way in many jurisdictions around the world and we

may not be aware of every development that impacts our business. These laws may also require us to make
additional changes to our serviciem order for us or our customers to comply with such legal requirements and
may also increase our potential liability as a result of higher potential penalties for noncompliance. These new or
proposed laws and regulations are subject to differing irg&fions and may be inconsistent among jurisdictions.
These and other legal requirements could reduce our ability to gather personal data used in our products and
services. They could reduce demand for our platform and services, require us to take amenoarg obligations

in our contracts, restrict our ability to store, transfer and process personal data or, in some cases, impact our ability
to deploy our solutions, to reach current and prospective customers, or to derive insights from data globally.

We have certain contingent liabilities that have not been provided for in our financial statements, which if
they materialise, may adversely affect our financial condition.

As of June 30, 2022, our contingent liabilities that have not been accounted{orfinancial statements, were
as follows

Particulars Amount
(_thousand)
Claims against the company not acknowledged as debt
Income tax matters 3,179.04
Total 3,179.04
Notes:

The Company had issued equity shares in the financial2@%814 to certain individuals at a premium for which the Assessing officer had
added income in the hands o fthotsandunder Section 5662)(viabinaf thenlnconte gax Aad, 1961. Buring 0 3 . 3 7
the year ended March 31, 2020, the Camphas filed an appeal with the Income Tax Appellate Tribunal (ITAT), where the ITAT vide its

order dated October 23, 2020 has ruled in the favour of the Company. Pending receipt of revised assessment order fapiméme, diep

Company continues togtilose the disputed amount as contingent liability. The amounts disclosed above is including interest. Demand amount

is adjusted against refund for the financial year 2AB/vide order dated September 18, 2019.

We have also evaluated the impact of theent Supreme Court Judgment in case of Vivekananda Vidyamandir
and Others v. The Regional Provident Fund Commissioner (II) West Bengal and the related circular (Circular No.
C 1/1(33)2019/Vivekananda Vidya Mandir/284) dated March 20, 2019 issued by pieyess' Provident Fund
Organisation in relation to neexclusion of certain allowances from the definition of 'basic wages' of the relevant
employees for the purposes of determining contribution to provident fund under the Employees' Provident Funds
& Miscellaneous Provisions Act, 1952, In the assessment of our management, this is not likely to have a significant
impact and accordingly, no provision has been made in our Restated Financial Information.

For further information on our contingent liabilitiss,e Einafcial Statements Annexure M Note2® on page
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44,

45.

244,

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

Industry information included in this Red Herring Prospectus has been derived from an industry report
prepared by F&S, commissioned by and paid for by us for such purpose. There can be no assurance that
such third-party statistical, financial and other industry information isither complete or accurate.

We have availed the services of an independent third party research agency, F&S, to prepare an industry report
t i t BGlebdl Information Services Market d aSepeethber 16, 202Zor purposes of inclusion of such
information in this Red Herring Prospectus. We have commissioned and paid for this report exclusively for the
purpose of confirming our understanding of the global information services market. Although the commissioned
report is based on information obtathfrom sources that we believe is considered reliable, it does not guarantee
the accuracy, adequacy or completeness of such information. These sources are indicated at all relevant places
within this section. The Company Commissioned F&S Report highlggrtain industry and market data and is
subject to various limitations and is based upon certain assumptions that may be subjective in nature. The
Company Commissioned F&S Report uses certain methodologies for market sizing and forecasting.
Methodologiesand assumptions vary widely among different industry sources. Further, such assumptions may
change based on various factors. We cannot assure you that the assumptions made by F&S are correct or will not
change and accordingly, our position in the market ditfier from that presented in this Red Herring Prospectus.
Further, the Company Commissioned F&S Report is not a recommendation to invest or divest in the Equity
Shares. Prospective investors are advised not to unduly rely on the commissioned regoatisr tereof as

included in this Red Herring Prospectus, when making their investment decisions.

We have in this Red Herring Prospectus included certain i@AAP financial and operational measures

and certain other industry measures related to our oggons and financial performance that may vary

from any standard methodology that is applicable across the SaaS industry. We rely on certain assumptions
and estimates to calculate such measures, therefore such measures may not be comparable with financial,
operational or industry related statistical information of similar nomenclature computed and presented by
other similar companies.

Certain norGAAP financial measures and certain other industry measures relating to our operations and financial
performarce, such as EBITDA, have been included in this Red Herring Prospectus. We compute and disclose
such norRGAAP financial and operational measures, and such other industry related statistical and operational
information relating to our operations and finahgarformance as we consider such information to be useful
measures of our business and financial performance, and because such measures are frequently used by securities
analysts, investors and others to evaluate the operational performance of SaaSesompary of which provide

such noRGAAP financial and operational measures, and other industry related statistical and operational
information.

These nofGAAP financial and operational measures, and such other industry related statistical and operationa
information relating to our operations and financial performance may not be computed on the basis of any standard
methodology that is applicable across the industry and therefore may not be comparable to financial and
operational measures, and induselated statistical information of similar nomenclature that may be computed
and presented by other SaaS companies.

Such supplemental financial and operational information is therefore of limited utility as an analytical tool, and
investors are cautionexainst considering such information either in isolation or as a substitute for an analysis
of our Restated Financial Information disclosed elsewhere in this Red Herring Prospectus.

Our customers may engage in certain transactions in or with countriepersons 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 certain countries that are the subject of comprehensive sanctions and withpmrgans or businesses that

have been specially designated by the OFAC or other U.S. government agencies. Other governments and
international or regional organizations also administer similar economic sanctions. We provide services to our
customers, whanay be doing business with, or located in, countries to which certain @ldAthistered and

other sanctions apply. Although we believe we have compliance systems in place that are sufficient to block
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prohibited transactions, there can be no assurance¢haill be able to fully monitor all of our transactions for

any potential violation. Although we do not believe that we are in violation of any applicable sanctions, if it were
determined that transactions in which we participate violate U.S. or ottaiosasn we could be subject to U.S.

or other penalties, and our reputation and future business prospects in the United States or with U.S. persons, or

in other jurisdictions, could be adversely affected. We rely on our staff to-teedgie and aware ohe latest

sanctions in place. Further, investors in the Equity Shares could incur reputational or other risks as the result of
our customersd dealings in or with countries or with

46. Our ability to pay dividend in the future will depend on our earnings, financial condition, working capital
requirements and capital expenditures.

We have not declared or paid dividends in the last three Fiscals. Our Company does not have any formal dividend
policy. The declaratio and payment of dividends will be recommended by our Board of Directors and approved

by our Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable
law, including the Companies Act, 2013. We may retdifulire earnings, if any, for use in the operations and
expansion of the business. As a result, we may not declare dividends in the foreseeable future. Any future
determination as to the declaration and payment of dividends will be at the discretioBo&aiand will depend

on factors that our Board deems relevant, including among others, our future earnings, financial condition, cash
requirements, business prospects and any other financing arrangements. We cannot assure you that we will be
abletopaydi vi dends in the future. Accordingly, reali zati o
on the appreciation of the price of the Equity Shares. There is no guarantee that our Equity Shares will appreciate
in value. For further information, sé®ividend Policy o n 199.a g e

47. Failure to deal effectively with fraudulent or illegal activities by our employees would adversely affect our
business and reputation.

Illegal, fraudulent, corrupt or collusive activities or misconduct, whedb#ral or perceived, by our employees,

could subject us to liability or negative publicity. While we have not experienced any past instances of fraud by
employees that had an adverse impact on our business, results of operations and financial condémmmtwe
assure you that this will not happen in the future. Although we have implemented policies and controls with regard
to the appropriation of data, review and approval of sales activities, interactions with third parties and government
officials and dher relevant matters, there can be no assurance that our policies and internal controls will prevent
fraud or illegal activity or misconduct by our employees or that similar incidents will not occur in the future. Any
illegal, fraudulent, corrupt or coldive activity, misconduct, or perceptions of conflicts of interest and rumours,
could severely damage our brand and reputation, even if they are baseless or satisfactorily addressed, which could
drive customers, businesses and our partners away fromaiforpl, and materially and adversely affect our
business, financial condition and results of operations.

48. We have in the past entered into related party transactions and may continue to do so in the future, which
may potentially involve conflicts of intest with the equity shareholders.

We have entered into transactions with certain related parties, including our Promoters. In particular, we have
entered into various transactions with such parties in relation to, amongst others, remuneration, ptdéessiona

and reimbursement of expens¢h i | e we believe that al/l such transact
length basis, we cannot assure you that we might have obtained more favourable terms had such transactions been
entered into with unrelatedagties. Further, it is likely that we may enter into additional related party transactions

in the future. Such related party transactions may potentially involve conflicts of interest.

The following is the summary of transactions with related partiesscaF2020, 2021 and 2022 and the three
months ended June 30, 2021 and 2022, as per the requirements under applicable Accounting Standards i.e., Ind
AS 24 read with the SEBI ICDR Regulations.

Related q : " Three months ended | Three months ended
parties with Fiscal 2020 Fiscal 2021 Fiscal 2022 June 30, 2021 June 30, 2022
Nature of whom % of % of % of % of % of
Transaction | transactions Am(ount Revenue Am(ount Revenue Am(ount Revenue Am(o unt | Revenue Am(ount Revenue
have taken from from from from from
place BT ) Operations B ) Operations HEEETE) Operations e ) Operations HiELEETE) Operations
Short  TernNeha Singh 6,046.6] 1.62% 6,339.2 1.459 7,435.7 1.179 1803.5¢ 1.209 1980.0( 1.08%
Employee
Benefits
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Related q n n Three months ended | Three months ended
parties with Fiscal 2020 Fiscal 2021 Fiscal 2022 June 30, 2021 June 30, 2022
Nature of whom A % of A % of A % of A % of A % of
Transaction tLansactikons mount | pevenue | AMOUNt | pevenue | AMOUNt | Revenue | AMOUNM | Revenue | AMOUNt | Revenue
ave taken from from from from from
place HBLEE) Operations B Operations BN Operations MBS Operations B EETE) Operations
Post Neha Singh 482.31 0.13% 293.24 0.07¢9 446.5¢ 0.079 221.2¢ 0.159 195.01 0.11%
Employment
Benefits
Short  TernAbhishek 6,046.6] 1.62% 4,839.2 1.119 609.9(¢ 0.109 152.1( 0.109 155.0( 0.08%
Employee |Goyal
Benefits
Post Abhishek 607.3¢ 0.16% (1,242.68 (0.28)9 50.28 0.019 12.41 0.019 (1.60 0.00%
Employment |Goyal
Benefits
Short TernPrashant - - - -l 4,923.2¢ 0.789 - -l 1,890.7 1.03%
Employee |Chandra
Benefits
Post Prashant - - - - 365.8€ 0.069 - - (12.50 (0.01)%
Employment|Chandra
Benefits
Employee |Prashant - - - - 297.13 0.059 - - 602.9¢ 0.33%
stock optiolChandra
expense
Transactions with independent directors
(T in thousand)
Particulars June 30, 202 June 30, 2024 March 31, 2022 March 31, 2021 March 31, 2020
Sitting Fixed Sitting Fixed Sitting Fixed Sitting Fixed Sitting Fixed
Fee |Remuneration Fee |Remuneration Fee |Remuneration Fee |Remuneration Fee |Remuneration
Brij Bhushar| 175.00 250.00 - - | 575.00 653.23 - - - -
Payal Goel | 150.00 250.00 - - | 250.00 653.23 - - - -
Nishant 25.00 250.00 - - | 200.00 653.23 - - - -
Verman
Rohit Jain 25.00 250.00 - - | 400.00 653.23 - - - -
Note:Independent directors were appointed during the year ended March 31, 2022 and hence thetasactions for the earlier periods.
Transactions with Entity having significant influence over the Company
a) Modifications made tehareholders agreement on Ma&h 2021, consequent to which certain CCPS
were classified tequity and issue of equity shares on conversion of C@GR&
b) Issue of bonus shares.
For further RestatadFinaadallrdormatias eoen 18d.a g e
In Fiscals 2020, 2021 and 202hd in the three months ended June 30, 2021 and 2022, the aggregate amount of
such related party transactions was 13,183.09 thous
thousand and 4,810. 69 t ho utheaaggiegatervaue pfesach ielatedlpgrty T h e
transactions to our revenue from operations in Fiscals 2020, 2021 and 2022, and in the three months ended June
30, 2021 and 2022 was 3.53%, 2.34%, 2.35%, 2.00% and 3.05%, respectively. For further information on ou
related part yFinancia 8tateamenisi o0 n 91.4® eaanotfassure you that such transactions,
individually or in the aggregate, will always be in the best interests of our minority shareholders and will not have
an adverse effect on phusiness, results of operations, cash flows and financial condition.
49. After the completion of the Offer, our Promoters will continue to collectively hold substantial shareholding

in our Company.

After the completion of the Offer, our Promoters will tooe to collectively hold &4 shareholding in our
Company. Our Promoters will continue to exercise significant influence over our business policies and affairs and

al |

matters

requiring

sharehol der s 6 aaqptonaamarddments ncl udi

to our certificate of incorporation, the approval of mergers, strategic acquisitions or joint ventures or the sales of
substantially all of our assets, and the policies for dividends, lending, investments and capital expendgures. Th
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53.

concentration of ownership also may delay, defer or even prevent a change in control of our Company and may
make some transactions more difficult or impossible without the support of these shareholders. The interests of
the Promoters as our controllirghareholder could conflict with our interests or the interests of its other
shareholders. We cannot assure you that our Promoters will act to resolve any conflicts of interest in our favour
and any such conflict may adversely affect our ability to exemutéusiness strategy or to operate our business.

We have issued Equity Shares during the preceding twelve months at a price which may be below the Offer
Price.

While the Offer Price will be determined subsequently, we may have issued Equity Shaedash 12 months
at a price which may be | ower than the Off &apitaPri ce,
Structur® at 80page

Date of No. of Equity Face Value per Issue Price per Nature of Reason of allotment
Allotment Shares Allotted Equity S Equity Share consideration
)
Conversion from
December 28,614 1 ) Not Series A4 CCPS
10, 2021 12 550 ) applicable* Conversion from
' Series B1 CCPS
December . .
10, 2021 2,140,528 1 - Not applicable| Bonus issue

* Cash was paid at the time of allotment of the Preference Shares to the respective Shareholders.

The prices at which Equity Shares were issued by us in the past year should not be taken to be indicative of the
Price Band, Offer Price and the trading prad@ur Equity Shares after listing.

Our Promoters and certain of our Directors have interests in our Company other than their normal
remuneration or benefits and reimbursement of expenses.

Our Promoters and certain of our Directors are interestedri@ompany, in addition to regular remuneration or
benefits and reimbursement of expenses to the extent of their shareholding in the Company. Our Promoters and
Directors holding Equity Shares may take or block actions with respect to our business whimftietywith

the best interests of our Company or that of minority shareholders. For further information on the interest of our
Promoters and Directors, other than reimbursement of expenses incurred or normal remuneration or benefits, see
fiOur Managemeidta n @ur Promoters and Promoter Groap o n 1p7amd&86,respectively.

Our Promoters, Directors and Key Managerial Personnel may enter into ventures that may lead to real or
potential conflicts of interest with our business.

Our Promoters, Directors and Key Managerial Personnel may become involved in ventures that ntiajlypoten
compete with us. Interests of such persons may conflict with the interests of our other Shareholders, and they may,
for business considerations or otherwise, cause us to take actions, or refrain from taking actions, in order to benefit
themselves, Wich may conflict with the best interests of our Company or that of our other Shareholders, which

in turn may materially adversely impact our business, financial condition, results of operations and cash flows.

U.S. holders should consider the impact tfe passive foreign investment company rules in connection
with an investment in our Equity Shares.

A foreign corporation wil

be trePkICe)d fasr aUpassfieoctderl a

I
tax purposes for any taxable year in whichteh e r : (i) at |l east 75% of its gr os

at least 50% of its gross assets during the taxable year (based on of the quarterly values of the assets during a
taxable year) are fApassi ve asdueetpassive ineome ar fre held forehea | | y
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 current year or any future years. However, no assurance camebetgitvour Company will 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 made annually after the end of each taxable year, and there canfa®oe thst

our Company will not be considered a PFIC in the current taxable year or any future taxable year because, among
ot her reasons, (i) the composition of our Company®os
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of the application of el evant rules is wuncertain in several resp
depend on the market price of its Equity Shares, which may fluctuate considerably.

We have not been able to obtain certain records of the educational qualificatiérass@irector and have
relied on declarations and undertakings furnished by such Director for details of his profile included in
this Red Herring Prospectus.

Our NontExecutive Director, Ravi Chandra Adusumalli, has been unable to trace copies of doqertairtig

to his educational qualifications. Accordingly, reliance has been placed on undertakings furnished by such
Director to us and the Book Running Lead Manager to disclose details of their educational qualifications in this
Red Herring Prospectud/e and the Book Running Lead Manager have been unable to independently verify these
details prior to inclusion in this Red Herring Prospectus. Further, there can be no assurances that our Director will
be able to trace the relevant documents pertainihgstqualifications in the future, or at all.

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

The Restated Financial Information has been prepared by our Company from:

1. the audited special purpose interim financial statements for the three months period ended June 30, 2022
and June&0, 2021 prepared in accordance with Ind AS;

2. the audited financial statements for the years ended March 31, 2022 and March 31, 2021 prepared in
accordance with Ind AS;

3. the audited special purpose financial statements for the year ended March 31, 2020 wherein Indian GAAP
financial statements for theear ended March 31, 2020 have been translated into figures as per Ind AS after
incorporating Ind AS adjustments (bothmeasurements and reclassifications) to the accounting heads from
their Indian GAAP values as on the date of transition, i.e. Ap&019, following the accounting policies
(both mandatory exceptions and optional exemptions availed as per Ind AS 101) consistent with that used
at the date of t 2028 Awlited Bpedial Purposel FmanciaA Statehendés) . The
comparative infanation in respect of the preceding year (i.e., year ended March 31, 2019) as required by
Ind AS 1, Presentation of Financial Statements is not presented as these 2020 Audited Special Purpose
Financial Statements are prepared only for the year in whicfCompany has transitioned to Ind AS.
Accordingly, the 2020 Audited Special Purpose Financial Statements comply in all material aspects with
Ind AS.

For further Maheagmateinodms PDescBission and Analysis of
Operations- Presentation of Financial Informatian o n 25¥.a g e

Ind AS differs in certain significant respects from Indian GAAP, IFRS, U.S. GAAP and other accounting
principles with which prospective investors may be familiar in other countries. We bicattampted to quantify

the impact of US GAAP or IFRS on the financial data included in this Red Herring Prospectus, nor do we provide
a reconciliation of our financial statements to those of US GAAP or IFRS. If our financial statements were to be
prepare in accordance with such other accounting principles, our results of operations, cash flows and financial
position may be substantially different. Prospective investors should review the accounting policies applied in the
preparation of our financial sehents, and consult their own professional advisers for an understanding of the
differences between these accounting principles and those with which they may be more familiar. Any reliance
by persons not familiar with Indian accounting practices on tlaadial disclosures presented in this Red Herring
Prospectus should be limited accordingly.

EXTERNAL RISK FACTORS

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

The Indian economy and its securities markets are influenced by economic developments and volatility in

securities markets in other countries. Investorsod rea
on the market price of securities of coampes located elsewhere, including India. Adverse economic
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developments, such as rising fiscal or trade deficit, in other emerging market countries may also affect investor
confidence and cause increased volatility in Indian securities markets and Ipdifisct the Indian economy in

general. Any of these factors could depress economic activity and restrict our access to capital, which could have

an adverse effect on our business, financial condition and results of operations and reduce the picpii§ our

Shares. Any financial disruption could have an adverse effect on our business, future financial performance,
sharehol dersé equity and the price of our Equity Shar

We are dependent on domestic, regional and global economic and market corditiopsrformance, 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. There have been periods of slowdown in the economic growth of India. Demand for our
products may bedversely affected by an economic downturn in domestic, regional and global economies.
Economic growth in the countries in which we operate is affected by various factors including domestic
consumption and savings, balance of trade movements, namely dgpaahd and movements in key imports,
global economic uncertainty and liquidity crisis, volatility in exchange currency rates, and annual rainfall which
affects agricultural production. Consequently, any future slowdown in the Indian economy could harm our
business, results of operations and financial condition. Also, a change in the government or a change in the
economic and deregulation policies could adversely affect economic conditions prevalent in the areas in which
we operate in general and our busmé particular and high rates of inflation in India could increase our costs
without proportionately increasing our revenues, and as such decrease our operating margins.

If there is any change in laws or regulations, including taxation laws, or theitarpretation, such changes
may significantly affect our financial statements.

The regulatory environment in which we operate is evolving and is subject to change. The Gol may implement

new laws or other regulations that could affect the component indugtigh could lead to new compliance
requirements. New compliance requirements could increase our costs or otherwise adversely affect our business,
financial condition and results of operations. Further, the manner in which new requirements will bedesforce
interpreted can lead to uncertainty in our operations and could adversely affect our operations. Accordingly, any
adverse regulatory change in this regard could lead to fluctuation of prices of raw materials and thereby increase

our operationalcosE or det ai l s on t he Kdy®Regslatienpand Rolciasb b B 15Yagas, se

The I ncome THMActA)xtwasdIOdmerfdied to provide domestic cor
income tax at the effective rate approximately 25.17% (inclusive of applicable surcharge and health and
education cess), as compared to effective rate of 34.94% (inclusive of applicable surcharge and health and
education cess), provided such companies do not claim certain specifiedatedoicexemptions. Further, where

a company has opted to pay the reduced corporate tax rate, the minimum alternate tax provisions would not be
applicable. Any such future amendments may affect our ability to claim exemptions that we have historically
bendited from, and such exemptions may no longer be available to us. Any adverse order passed by the appellate
authorities/ tribunals/ courts would have an effect on our profitability. Due to the CQ¥Ipandemic, the
Government of India had also passedThagation and Other Laws (Relaxation of Certain Provisions) Act, 2020,
implementing relaxations from certain requirements under, amongst others, the Central Goods and Services Tax
Act, 2017 and Customs Tariff Act, 1975.

Earlier, distribution of dividendsyp a domesti c company was subDDpPTégt ia Di
the hands of the company and such dividends were generally exempt from tax in the hands of the shareholders.
However, the Government of India has amended the IT Act to abolish thedgidne. Accordingly, any dividend

distributed by a domestic company is subject to tax in the hands of the investor at the applicable rate. Additionally,

the Company is required to withhold tax on such dividends distributed at the applicable rate.

Furthe , the Government of I ndi a Hnanse Aoto)t ,i fwlkidc h hfea i inmmn
various amendments to the IT Act. As such, there is no certainty on the impact that the Finance Act may have on
our business and operations or on the ingustwhich we operate.

In addition, unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and
regulations including foreign investment laws governing our business, operations, and group structure could result
in us being deemed to be in contravention of such laws or may require us to apply for additional approvals. We
may incur increased costs relating to compliance with such new requirements, which may also require
management time and other resources, and anydaib comply may adversely affect our business, results of
operations and prospects.
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Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations
including foreign investment and stamp duty laws goveroiar business and operations could result in us being
deemed to be in contravention of such laws and may require us to apply for additional approvals. Further, there is
no assurance that the countries where our customers are located will not implemeetvamegulations and

policies requiring us to obtain approvals and licenses and/or will not impose onerous requirements and conditions
on the export of our products to such countries. Any such decisions in future or any further changes in
interpretation ofaws may have an impact on our results of operations.

Similarly, changes in other laws may require additional compliances and/or result in us incurring additional
expenditure. For instance, the Government of India has notified four labour codes whiehtame into force

as on the date of this Red Herring Prospectus, namely, (i) the Code on Wages, 2019, (ii) the Industrial Relations
Code, 2020; (iii) the Code on Social Security, 2020; and (iv) the Occupational Safety, Health and Working
Conditions @de, 2020. Such codes will replace the existing legal framework governing rights of workers and
labour relations. Once these codes are in force, we may be required to incur additional expenditure to ensure
compliance with themwWe may incur increased costad other burdens relating to compliance with such new
requirements, which may also require significant management time and other resources, and any failure to comply
may adversely affect our business, results of operations and prospects. Uncertaimy applicability,
interpretation or implementation of any amendment to, or change in, governing law, regulation or policy, including
by reason of an absence, or a limited body, of administrative or judicial precedent may be time consuming as well
as costlyfor us to resolve and may impact the viability of our current businesses or restrict our ability to grow our
businesses in the future.

The occurrence of natural or maimade disasters or outbreak of global pandemics, such as the COVID
19 pandemic, could @versely affect our results of operations, cash flows and financial condition.
Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect the financial
markets and our business.

The occurrence of natural disasters, uidlthg cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires,
explosions, infectious disease outbreaks such as the GO¥landemic, human monkey pox (MPX) and man
made disasters, including acts of terrorism and military actions, could agvaifeet our results of operations,

cash flows or financial condition. Terrorist attacks and other acts of violence or war in India or globally may
adversely affect the Indian securities markets. In addition, any deterioration in international relatiecis) g
between India and its neighbouring countries, may result in investor concern regarding regional stability which
could adversely affect the price of the Equity Shares. In addition, India has witnessed local civil disturbances in
recent years, ingrticular communal violence across ethnic or communal lines involving conflicts, riots and other
forms of violence between communities of different religious faith or ethnic origins, and it is possible that future
civil unrest as well as other adverse syaeconomic or political events in India could have an adverse effect on
our business. Such incidents could also create a greater perception that investment in Indian companies involves
a higher degree of risk and could have an adverse effect on ouedsiaimd the market price of the Equity Shares.

A worsening of the current outbreak of COVIM virus or future outbreaks of COVALR virus, avian or swine
influenza or a similar contagious disease could adversely affect the Indian economy and econdtyiin dlog

region and in turn have a material adverse effect on our business and the trading price of the Equity Shares.

A slowdown in economic growth in India could cause our business to suffer.

Our performance and the growth of our business are sertigsdependent on the health of the overall Indian

economy. Any slowdown in the Indian economy or future volatility in global commodity prices could adversely
affect our business. Additionally, an eigndebtratingsoea i n t r @
decline in Indiads foreign exchange reserves coul d n
adversely affect the Indian economy and our business. Any downturn in the macroeconomic environment in India

could also adersely affect our business, results of operations, financial condition and the trading price of the

Equity Shares.

I ndi abs economy could be adversely affected by a ge
affecting agriculture, commoditgnd energy prices as well as various other factors. A slowdown in the Indian
economy could adversely affect the policy of the Gol towards our industry, which may in turn adversely affect

our financial performance and our ability to implement our busisestegy. The Indian economy is also

influenced by economic and market conditions in other countries, particularly emerging market conditions in Asia.

A decline in Indiabés foreign exchange r esecomoeny, may al
which could adversely impact our financial condition. A loss of investor confidence in other emerging market
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economies or any worldwide financial instability may adversely affect the Indian economy, which could
materially and adversely affect obmsiness and results of operations and the market price of the Equity Shares.

India has from time to time experienced instances of social, religious and civil unrest and hostilities between
neighbouring countries. Military activity or terroristtacks in the future could influence the Indian economy by
disrupting communications and making travel more difficult and such political tensions could create a greater
perception that investments in Indian companies involve higher degrees of risk. &bigtsature in the future,

as well as social and civil unrest within other countries in Asia, could influence the Indian economy. A number

of countries in Asia, including India, as well as countries in other parts of the world, are susceptibleggiow®nta
diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic H7N9, H5N1 and
H1N1 strains of influenza in birds and swine and more recently, the CQYNdrus.

Other factors which may adversely affect the Indian empnare scarcity of credit or other financing in India,
resulting in an adverse impact on economic conditions in India and scarcity of financing of our developments and

expansions; volatility in, and act aparcipabstockgxehamges; ved t 1
changes in Indiads tax, trade, fiscal or monetary pol
I ndia or in countries in the region or gl arbeacedfy, i ncl
natural or marmade disasters; infectious disease outbreaks or other serious public health concerns; prevailing

regi onal or gl obal economic conditions, including ir

regulatory or economicayelopments in or affecting India.
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 conditionsciouottniers,
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in
Asia, United States, United Kingdom, Russia and elsewhere in the world in recent years has adversely affected
the Indian economy. Reatedevelopments in the ongoing conflict between Russia and Ukraine has resulted in
and may continue to result in a period of sustained instability across global financial markets, induce volatility in
commodity prices, increase in supply chain, logisiite$ and costs, increase borrowing costs, cause outflow of
capital from emerging markets and may lead to overall slowdown in economic activity in India. Any worldwide
financial instability may cause increased volatility in the Indian financial marketsdaedtly or indirectly,
adversely affect the Indian economy and financial sector and us. Although economic conditions vary across
markets, loss of investor confidence in one emerging economy may cause increased volatility across other
economies, includingndia. Financial instability in other parts of the world could have a global influence and
thereby negatively affect the Indian economy. Financial disruptions could materially and adversely affect our
business, prospects, financial condition, resultspafrations and cash flows. Further, economic developments
globally can have a significant impact on our principal markets. Concerns related to a trade war between large
economies may lead to increased risk aversion and volatility in global capital matetsresequently have an

i mpact on the I ndian economy. Foll owi ng Btekitée) Unt hedeKi

still remains uncertainty around the impact of Brexit on the general economic conditions in the United Kingdom
and the Europan Union and any consequential impact on global financial markets.

Trade tensions between the U.S. and major trading partners, most notably China, continue to escalate following
the introduction of a series of tariff measures in both countries. AlthGhgta is the primary target of U.S. trade
measures, value chain linkages mean that other emerging markets, primarily in Asia, may also be impacted.

Chinads policy response to these trade measuagoés al so
Chinabs monetary policy easing and the potenti al f o

imbalances in its economy. This could undermine efforts to address already high debt levels and increase medium
term risks. In addition, Chinaene of | ndi abés major trading partners
slowdown in the Chinese economy as well as a strained relationship with India, which could have an adverse
impact on the trade relations between the two countries. In respgonsuch developments, legislators and
financial regulators in the United States and other jurisdictions, including India, implemented a number of policy
measures designed to add stability to the financial markets. However, the overadirtorgffect 6 these and

other legislative and regulatory efforts on the global financial markets is uncertain, and they may not have the
intended stabilizing effects.

The outbreak of COVIEL9 significantly affected financial markets around the world. A loss of farves
confidence in the financial systems of other emerging markets may cause increased volatility in the Indian
financial markets and indirectly in the Indian economy in general. Any significant financial disruption could have
a material adverse effect oardusiness, financial condition and results of operation. These developments, or the
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perception that any of them could occur, have had and may continue to have a material adverse effect on global
economic conditions and the stability of global financiarkets, and may significantly reduce global market
liquidity, restrict the ability of key market participants to operate in certain financial markets or restrict our access
to capital. This could have a material adverse effect on our business, finandidgibcoand results of operations

and reduce the price of the Equity Shares.

Any adverse change or downgrade in sovereign credit ratings of India may affect our business, results of
operations and cash flows, and in turn, the trading price of the Equihages.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India.
Any further adverse revisions to Indiabds credit ratir
agencies may a@vsely impact our ability to raise additional financing and the interest rates and other commercial

terms at which such financing is available, including raising any overseas additional financing. A downgrading

of I ndi ads credit rpletupon gchangeafygoverontent tax or fiscal polieyx vehioh are

outside our control. This could have an adverse effect on our ability to fund our growth on favourable terms or at

all, and consequently adversely affect our business and financial perferarahthe price of the Equity Shares.

Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the BRLM
or any of their directors and executive officers in India respectively, except by way of a law suit in India.

We are incorporated under the laws of India and all of our Directors and Key Managerial Personnel reside in

India. A substantial portion of our assets are also located in India. Resultantly, it may not be possible for investors

to effect service of procespan our Company or such persons in jurisdictions outside India, or to enforce against

them judgments obtained in courts outside India. Moreover, where investors wish to enforce foreign judgments

in India, they may face difficulties in enforcing such judgitse India exercises reciprocal recognition and
enforcement of judgments in civil and commercial matters with a limited number of jurisdictions. In order to be
enforceable, a judgment obtained in a jurisdiction which India recognises as a reciprocatorg tetust meet
certain requirements of t@PE€XI vi l Procedure Code, 190

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments.
Recognition and enforcement of foreign judgmentsawided for under Section 13, 14 and Section 44A of the

CPC on a statutory basis. Section 44A of the CPC provides that where a certified copy of a decree of any superior
court, within the meaning of that Section, obtained in any country or territory elsig which the government

has by notification declared to be in a reciprocating territory, may be enforced in India by proceedings in execution
as if the judgment had been rendered by a district court in India. However, Section 44A of the CPC deapplica

only to monetary decrees and does not apply to decrees for amounts payable in respect of taxes, other charges of
a like nature or in respect of a fine or other penalties and does not apply to arbitration awards (even if such awards
are enforceable asdecree or judgment).

Among other jurisdictions, the United Kingdom, United Arab Emirates, Singapore and Hong Kong have been
declared by the government to be reciprocating territories for the purposes of Section 44A of the CPC. The United
States has noen declared by the Government of India to be a reciprocating territory for the purposes of Section
44A of the CPC. A judgment of a court of a country which is not a reciprocating territory may be enforced in
India only by a suit upon the judgment undect®m 13 of the CPC, and not by proceedings in execution. Section

13 of the CPC provides that foreign judgments shall be conclusive regarding any matter directly adjudicated upon
except: (i) where the judgment has not been pronounced by a court of campeseiiction; (i) where the
judgment has not been given on the merits of the case; (iii) where it appears on the face of the proceedings that
the judgment is founded on an incorrect view of international law or refusal to recognize the law of ladé&sin ¢

to which such law is applicable; (iv) where the proceedings in which the judgment was obtained were opposed to
natural justice; (v) where the judgment has been obtained by fraud; and/ or (vi) where the judgment sustains a
claim founded on a breach afiy law then in force in India. The suit must be brought in India within three years
from the date of judgment in the same manner as any other suit filed to enforce a civil liability in India.

It cannot be assured that a court in India would award danosage same basis as a foreign court if an action is
brought in India. Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it views the
amount of damages awarded as excessive or inconsistent with Indian practice. Aeartytseenforce a foreign
judgment in India is required to obtain prior approval from the RBI to repatriate any amount recovered pursuant
to the execution of such foreign judgment.
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63. If inflation were to rise in India, we might not be able tocrease the prices of our services at a proportional
rate thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has
experienced high inflation in the recent p&streased inflation can contribute to an increase in interest rates and
increased costs to our business, including increased wages and other expenses relevant to our business.

High fluctuations in inflation rates may make it more difficult for us to ately estimate or control our costs.

Any increase in inflation in India can increase our expenses, which we may not be able to adequately pass on to
our customers, whether entirely or in part, and may adversely affect our business and financial ctmdition.
particular, we might not be able to reduce our costs or entirely offset any increases in costs with increases in the
subscription price for our platform. In such case, our business, results of operations, cash flows and financial
condition may be advesty affected.

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

64. Financial difficulty and other problems in certain financial institutions in India could adversely affect the
Companyés business.

As an Indian company, we are exposed to the risks of the Indian financial system, which may be affected by the
financial difficulties faced by certain Indian financial institutions because the commercial soundness of many
financial institutions may be closely related as a result of credit, trading, clearing or other relationships. This risk,

which is sometimes referrado as fAsystemic riskoao, may adversely affe
interact and who may default on their obligations due to bankruptcy, lack of liquidity, operational failure or other
reasons. Any such difficulties or instability of the il financial system in general could create an adverse

market perception about Indian financial institutions and banks and hence could adversely affect its business. As

the Indian financial system operates within an emerging market, it faces riskstofeaaral extent not typically

faced in more developed economies.

65. We may be affected by competition laws, the adverse application or interpretation of which could adversely
affect our business.

The Competition Act, QothetionAotd) | ndégqu!l aseampnadedi ¢é&ds h
adverse effect on competi tAAECO )i n Unhlerr ¢ehev &ompmai kéor
or informal arrangement, understanding or action in concert, which causes or is likely tacada&C is

considered void and may result in the imposition of substantial penalties. Further, any agreement among
competitors which directly or indirectly involves the determination of purchase or sale prices, limits or controls
production, supply, marke, technical development, investment or the provision of services or shares the market

or source of production or provision of services in any manner, including by way of allocation of geographical

area or number of customers in the relevant market ecttliror indirectly results in bidigging or collusive

bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of a
dominant position by any enterprise.

On March 4, 2011, the Government notified and brougiiat iorce the combination regulation (merger control)

provisions under the Competition Act with effect from June 1, 2011. These provisions require acquisitions of
shares, voting rights, assets or control or mergers or amalgamations that cross the ¢hiassatend turnover

based thresholds to be mandatorily notified to andapproved by the Competition Commission of India (the

ACClo ) . Additionally, on May 11, 2011, the CCI i ssued
Transaction of Business Réng to Combinations) Regulations, 2011, as amended, which sets out the mechanism

for implementation of the merger control regime in India.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC
in India. Consequently, all agreements entered into by us could be within the purview of the Competition Act.
Further, the CCI has exttarritorial powers and can investigate any agreements, abusive conduct or combination
occurring outside India if such agreem, conduct or combination has an AAEC in India. However, the impact

of the provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty
at this stage. However, we may be affected, directly or indirectly, dyafiplication or interpretation of any
provision of the Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity

59



66.

67.

68.

that may be generated due to scrutiny or prosecution by the CCI or if any prohibition or substaritiet@eea
levied under the Competition Act, it would adversely affect our business, results of operations, cash flows and
prospects.

RISKS RELATING TO THE OFFER AND THE EQUITY SHARES

Rights of shareholders of companies under Indian law may be more lichttean under the laws of other
jurisdictions.

Our Articles of Association, composition of our Board, laws governing our corporate affairs, the validity of
corporate procedures, directorsoé f isdhuari eahroyl ddeurtside sr,i grl
di ffer from those that would apply to a company in a
including in relation to class actions, may not be as extensive aneswide e ad as sharehol der so
laws of other countries or jurisdictions. Investors may face greater challenges in asserting their rights as
shareholder in an Indian company than as a shareholder of an entity in another jurisdiction.

Investors may be subject to Indian taxes arising out opital gains on the sale of the Equity Shares and
dividend received.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares

in an Indian company is generally taxable in India. A securities trangaat $Tdx) (ifis | evi ed on anc
by an Indian stock exchange on which equity shares are sold. Any gain realized on the sale of listed equity shares

held for more than 12 months may be subject to-tengn capital gains tax in India at the spexifrates depending

on certain factors, such as STT paid, the quantum of gains and any available treaty exemptions. Accordingly, you

may be subject to payment of lotgrm capital gains tax in India, in addition to payment of STT, on the sale of

any EquityShares held for more than 12 months. Further, any gain realized on the sale of our Equity Shares held

for a period of 12 months or less will be subject to sternh capital gains tax in India. While noesidents may

claim tax treaty benefitsinrelatitho s uch capit al gains income, general |y
right to impose tax on capital gains arising from the sale of shares of an Indian company.

The Fi nanc dinaheetAct 202@)2 Oh g di st i pul at eahdigsueaftcerthirhsecurgies! e , tr
through exchanges, depositories or otherwise to be charged with stamp duty. The Finance Act 2020 also clarified

that, in the absence of a specific provision under an agreement, the liability to pay stamp duty in cagé of sale

certain securities through stock exchanges will be on the buyer, while in other cases of transfer for consideration
through a depository, the onus will be on the transferor.

The stamp duty for transfer of certain securities, other than debentui@sletivery basis is currently specified

under the Finance Act 2020. These amendments have come into effect from July 1, 2020. Under the Finance Act
2020, any dividends paid by an Indian company will be subject to tax in the hands of the shareholderaldeapp

rates. Such taxes will be withheld by the Indian company paying dividends. Further, the Finance Act, 2021

( Finance Act202d) , which foll owed, removed the requirement |
declared, distributed or paid bydamestic company after March 31, 2020, and accordingly, such dividends would

not be exempt in the hands of the shareholders, both resident as wellrasident. The Company may or may

not grant the benefit of a tax treaty (where applicable) to aesddent shareholder for the purposes of deducting

tax at source pursuant to any corporate action including dividends. Investors are advised to consult their own tax
advisors and to carefully consider the potential tax consequences of owning Equity Shares.

Our Company cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict the
nature and impact of any such laws or regulations or whether, if at all, any laws or regulations would have a
material adverse effectonouoGnpany 6 s business, financi al condition,

The determination of the Price Band is subject to various factors and assumptions and the Offer Price may
not be indicative of the trading price of the Equity Shares, upontigton the Stock Exchanges subsequent

to the Offer. Further, the closing price of equity shares listed pursuant to certain past issues handled by
the BRLM was below their respective issue price on listing date.

The determination of the Price Band is based on various factors and assumptions, and shall be determined by our
Company and the Investor Selling Shareholders in consultation with the BRLM. Further, the Offer Price of the

Equity Shares was determined by @ompany and the Investor Selling Shareholders in consultation with the

BRLM through the Book Building Process. ThBasssfopri ce i ¢
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the Offer Pricé o n 9%aadgray not be indicative of the trading prafehe Equity Shares, upon listing on

the Stock Exchanges subsequent to the Offer. The trading price of the Equity Shares could be subject to significant
fluctuations after the Offer, and may decline below the Offer Price. We cannot assure that yauablé bo

resell the Equity Shares at or above the Offer Price nor can we assure you that an active market will develop or
sustained trading will take place in the Equity Shares. In addition to the above, the closing price of equity shares
listed pursuanto certain past issues handled by the BRLM is below their respective issue price on listing date.
For f ur t he®thedRegulmtory and Stautor DificlosuiiePrice information of past issues handled

by the Book Running Lead Manager (during therent Fiscal and two Fiscals preceding the current Fisgal) o n
page306.

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

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect
of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign
currency for repatriation, if reqped. Any adverse movement in currency exchange rates during the time taken for
such conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in currency
exchange rates during a delay in repatriating the proceedsifsae of Equity Shares outside India, for example,
because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the
proceeds received by Shareholders. For example, the exchange rate between the Indian EhegbeSartbllar

has fluctuated substantially in recent years and may continue to fluctuate substantially in the future, which may
have an adverse effect on the returns on our Equity Shares, independent of our operating results. Any of these
factors may radgt in large and sudden changes in the volume and trading price of the Equity Shares. In the past,
foll owing periods of wvolatility in the market price
securities class action litigation agaitisht company. If we were involved in a class action suit, it could divert

the attention of our management, and, if adversely determined, have a material adverse effect on our business,
results of operations and financial condition.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force sidntransfer of shares between fresidents and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they
comply with the pricing guidelines and reporting requirements specified by the RBI. tfatigfer of shares,

which are sought to be transferred, is not in compliance with such pricing guidelines or reporting requirements or
falls under any of the exceptions referred to above, then a prior regulatory approval will be required. Further,
unless pecifically restricted, foreign investment is freely permitted in all sectors of the Indian economy up to any
extent and without any prior approvals, but the foreign investor is required to follow certain prescribed procedures
for making such investment.déitionally, shareholders who seek to convert Rupee proceeds from a sale of shares
in India into foreign currency and repatriate that foreign currency from India requireobjeaiion or a tax
clearance certificate from the Indian income tax authorities.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has
been incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner of the
Equity Shares is situated im @ a citizen of a country which shares land border with India, can only be made
through the Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and
the FEMA Rules. We cannot assure you that any required apgdrowalthe RBI or any other governmental
agency can be obtained with or without any particular terms or conditions or at all.

We cannot assure investors that any required approval from the RBI or any other governmental agency can be
obtained on any partituar t er ms or at al | .Rediriztions bruForeigneOwnerishipfob r ma t i
Indian Securite8 o n 34iage

Any future issuance of Equity Shares may dilute your shareholding and sale of Equity Shares by the
Promoters may adversely affect thading price of the Equity Shares.

We may be required to finance our growth, whether organic or inorganic, through future equity offerings. Any
future equity issuances by us, including a primary offering or under an employee benefit scheme, maydead to th
dilution of investorsé shareholdings in our Company,
our ability to raise capital through an issue of our securities. Any future equity issuances by us (including under
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an employee benefit schejnor disposal of our Equity Shares by the Promoters or any of our other principal
shareholders or any other change in our shareholding structure or any public perception regarding such issuance
or sales may adversely affect the trading price of the E§higyes, which may lead to other adverse consequences
including difficulty in raising capital through offering of our Equity Shares or incurring additional debt. There can

be no assurance that we will not issue further Equity Shares or that our exigtiegadtiers including our
Promoter will not dispose of further Equity Shares after the completion of the Offer (subject to compliance with
the lockin provisions under the SEBI ICDR Regulations) or pledge or encumber their Equity Shares. Any future
issuance coul d also dilute the value of shareholdersd in
trading price of our Equity Shares. Such securities may also be issued at prices below the Offer Price. We may
also issue convertible debt securitiedimance our future growth or fund our business activities. In addition, any
perception by investors that such issuances or sales might occur may also affect the market price of our Equity
Shares.

Investors will not be able to sell immediately on an Indiatock exchange 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

be completed before the Equity Shares can be listed and trading Eqtiity Shares may commence. The

Al l ot ment of Equity Shares in the Offer and the credi
depository participant could take approximately five Working Days from the Bid/ Offer Closing Date ang tradin

in the Equity Shares upon receipt of final listing and trading approvals from the Stock Exchanges is expected to
commence within six Working Days of the Bid/ Offer Closing Date. There could also be a failure or delay in

listing of the Equity Shares ondlStock Exchanges. Any failure or delay in obtaining the approval or otherwise
commence trading in the Equity Shares would restrict
can be no assurance that the Equity Shares will be creditedvteeist or s & demat account s, (
Equity Shares will commence, within the time periods specified in this risk factor. We could also be required to

pay interest at the applicable rates if allotment is not made, refund orders are not dispatidraat credits are

not made to investors within the prescribed time periods.

Holders of Equity Shares may be restricted in their ability to exercisegmgtive rights under Indian law
and thereby may suffer future dilution of their ownership position

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

been waived by adoption of a special resolution. However, if the laws of the jurisdiction the investors are located
in do not permit them to exercise their q@ptive righs without our filing an offering document or registration
statement with the applicable authority in such jurisdiction, the investors will be unable to exercise their pre
emptive rights unless we make such a filing. If we elect not to file a registstditment, the new securities may

be issued to a custodian, who may sell the securitie:
on the sale of such securities and the related transaction costs cannot be predicted. In additiotdieitd thate

the investors are unable to exercise-@mption rights granted in respect of the Equity Shares held by them, their
proportional interest in us would be reduced.

QIBs and Nonlnstitutional Bidders are not permitted to withdraw or low#reir Bids (in terms of quantity
of Equity Shares or the Bid amount) at any stage after submitting a Bid, and Retail Individual Bidders are
not permitted to withdraw their Bids after Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs Bliod-Institutional Bidders are required to block the Bid amount

on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of equity
shares or the Bid Amount) at any stage after submitting a Bid. Similarly, Retaildual Bidders can revise or
withdraw their Bids at any time during the Bid/Offer Period and until the Bid/ Offer Closing Date, but not
thereafter. While we are required to complete all necessary formalities for listing and commencement of trading
of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed, including
Allotment, within six Working Days from the Bid/ Offer Closing Date or such other period as may be prescribed
by the SEBI , eventdecisiohtdiavestin thegequithShares, ineleiag adverseéchanges in
international or national monetary policy, financial, political or economic conditions, our business, results of
operations, cash flows or financial condition may arise between thefdatbmission of the Bid and Allotment.

We may complete the Allotment of the Equity Shares even if such events occur, and such events may limit the
Biddersdéd ability to sel!l the Equity Shares Eduityl otted
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Shares to decline on listing. Therefore, QIBs and-Natitutional Bidders will not be able to withdraw or lower

their bids following adverse developments in international or national monetary policy, financial, political or
economic conditions,ur business, results of operations, cash flows or otherwise between the dates of submission
of their Bids and Allotment.

Our Equity Shares have never been publicly traded and may experience price and volume fluctuations
following the completion of the O#r, an active trading market for the Equity Shares may not develop, the
price of our Equity Shares may be volatile may not be indicative of the market price of the Equity Shares
after the Offer and you may be unable to resell your Equity Shares at or alloew®©ffer Price or at all.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market may not
develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for our Equity
Shaes will develop or, if developed, the liquidity of such a market for the Equity Shares. The Offer Price of the
Equity Shares is proposed to be determined through a book building process. This price will be based on numerous
factors, as described in the seic dBasis for the Offer Price o0 n 9 Bhig erice may not necessarily be
indicative of the market price of our Equity Shares after the Offer is completed. You may not be afslellto re

your Equity Shares at or above the Offer Price and may aslalossuall or part of your investment.

Our Equity Shares are expected to trade on NSE and BSE after the Offer, but there can be no assurance that active
trading in our Equity Shares will develop after the Offer, or if such trading develops that amtiliwe. Investors
may not be able to sell our Equity Shares at the quoted price if there is no active trading in our Equity Shares.

There has been significant volatility in the Indian stock markets in the recent past, and the trading price of our
Equity Shares after this Offer could fluctuate significantly as a result of market volatility or due to various internal
or external risks, including but not limited to those described in this Red Herring Prospectus.

The initial public offering price will be dermined by the Book Building Process and may not be indicative of
prices that will prevail in the open market following the Offer. The market price of our Equity Shares may be
influenced by many factors, some of which are beyond our control, including:

i the failure of security analysts to cover the Equity Shares after this Offer, or changes in the estimates of
our performance by analysts;

market conditions specific to the industry we operate in;

the activities of competitors;

future sales of the Equity Stes by us or our shareholders;

investor perception of us and the industry in which we operate;

our quarterly or annual earnings or those of our competitors;

developments affecting fiscal, industrial or environmental regulations;

volatility in securities mekets in jurisdictions other than India;

the publicds reaction to our press releases and a
general economic conditions.

=8 =4 =4 -4 -4 -8 _-8_-8_-9

A decrease in the market price of our Equity Shares could cause you to lose some or alinvegtuent.

As a result of these factors, investors may not be able to resell their Equity Shares at or above the initial public
offering price. In addition, the stock market often experiences price and volume fluctuations that are unrelated or
disproporionate to the operating performance of a particular company. These broad market fluctuations and

i ndustry factors may materially reduce the market pr
performance. There can be no assurance that theanwe#l be able to resell their Equity Shares at or above the

Offer Price.

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

We are not a publicly listed company and have not, historically, been subjected to the incregisgdo$our

affairs by shareholders, regulators and the public at large that is associated with being a listed company. As a
listed company, we will incur significant legal, accounting, corporate governance and other expenses that we did
not incur as annlisted company. We will be subject to the SEBI Listing Regulations which will require us to file
audited annual and unaudited quarterly reports with respect to our business and financial condition. If we
experience any delays, we may fail to satisfy mporting obligations and/or we may not be able to readily
determine and accordingly report any changes in our results of operations as promptly as other listed companies.
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Further, as a publicly listed company, we will need to maintain and improve tloéivedifiess of our disclosure

controls and procedures and internal control over financial reporting, including keeping adequate records of daily
transactions. In order to maintain and improve the effectiveness of our disclosure controls and procedures and
internal control over financial reporting, significant resources and management attention will be required. As a
result, our managementds attention may be diverted fr
business, prospects, results of giens and financial condition. In addition, we may need to hire additional legal

and accounting staff with appropriate experience and technical accounting knowledge, but we cannot assure you

that we will be able to do so in a timely and efficient manner.

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

The U.S. AForeign AccoBATCAOT) ax mCpoonspelsi aan ;mee WA ated o(ratri niig r
imposes a 30% withholding tax on centai if or ei gn passthru palWSnénaricialdo made
institutions (including intermediaries).

If payments on the Equity Shares are made by suciun®nfinancial institutions (including intermediaries), this

withholding may be imposed on such payments if made to amyUr®nfinancial institution (including an

intermediary) that is not otherwisgeampt from FATCA or other holders who do not provide sufficient identifying
information to the payer, to the extent such payments
gui dance, the term Aforei gn iptheyefotemat cearprvdethereandttodwhat s n o't
extent payments on the Equity Shares would be consi d
entered into intergovernmental agreements with many jurisdictions (including India) that modify the FATCA
withholding regime described above. It is not yet clear how the intergovernmental agreements between the United

States and these jurisdictions will address Aforeign
us or other financial institigns to withhold or report on payments on the Equity Shares to the extent they are
treated as #fAforeign passthru paymentso. Prospective

consequences of FATCA, or any intergovernmental agreementdy 150 legislation implementing FATCA, to
their investment in Equity Shares.
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SECTION IV T INTRODUCTION

THE OFFER

The following table summarizes details of thffer:

Offer of Equity Sharesby way of Offer for Sale by the|
Selling Shareholderg®?

Up to 38,672,D8 Equity Shares, aggregating up to[ 0

thousand

The Offer comprises of:

A) QIB Portion®®)

Not lessthan29,004,157Equity Shares

of which

(i) Anchor InvestoiPortion

Up t017,402,49%&quity Shares

(i) Balance available for allocation to QIBs ot
than Anchor Investors (assuming Anc
Investor Portion is fully subscribed)

11,601,66Fquity Shares

of which:

(a) Available for allocation to Mutual Fung
only (5% ofthe Net QIB Portion)

580,084Equity Shares

(b) Balance for all QIBs including Mutual Fun

11,021,57Fquity Shares

B) NonInstitutional Portior®®

Not morethan5,800,831Equity Shares

C) Retail Portiort®

Not morethan3,867,220Equity Shares

Pre and post Offer Equity Shares

Equity Shares outstanding as at the datehid Red
Herring Prospectus

100,310,18%Fquity Shares

Equity Shares outstanding prior to the Offer

100,310,18Fquity Shares

Equity Shares outstanding after the Offer

100,310,18%Fquity Shares

Use of Proceeds

Our Company will not receive any proceeds from the Offer ¢
it involves only the Offer for Sale.

Notes:

(1) The Offer has been authorized by a resolution of our Board deigdst2, 2021 The Offer shall be made in accordance virthie

19(2)(b) of the SCRR.

(2) Each Selling Shareholder confirms, severally and not jointly, that the Offered Shares have been held by such SellintgSirarehol

eligible for being offered for sale in terms of Regian 8 of the SEBI ICDR Regulatiofsach of the Selling Shareholdeseverally

and not jointly,has authorized the sale dieir respective portion of the Offered Shares in the Offer for Sale. For details on the

authorisation of the Selling Shareholdersy r el at
for the Of297er 6 on page

ion to the

Of fered

Shar esjAuthaiy

iAot her F

(3) Our Companynd the Investor Selling Shareholdenay, in consultation witthe Book Running Lead Manageilocate up to 60% of
the QIB Portion to Anchor Investors on a discretionary basis. The QIB Portion will accordingly be reduced for the Eqeiy Shar
allocated to Anchor Investors. Odtigeird of the Anchor Investor Portion shall be reserved for domestimid Funds, subject to valid

Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the eventsobsodption

in the Anchor Investor Portion, the remaining Equity Shares shall be added to the QIB Ps#tiaf.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 shalbbiava
for allocation on a proportionate basis to all QIB Bidders (other than Anchor Invesioch)ding Mutual Funds, subject to valid Bids
being received at or above the Offer Price. In the event the aggregate demand from Mutual Funds is less than as specified abo
balance Equity Shares available for Allotment in the Mutual Fund Portidhbei added to the QIB Portion and allocated
proportionately to the QI B Bidders

page321

(other

t han

Anc hrogo

lonnvestor

(4) Undersubscription, if any, in the QIB Portion would not be allou@tbe met with spibver from other categories or a combination
of categories. Subject to valid Bids being received at or above the Offer Price;autdeription, if any, in any category except the
QIB Portion, would be allowed to be met with spill ofrem any other category or combination of categories, as applicable, at the

discretion of our Compangnd the Investor Selling Shareholdeis consultation witithe Book Running Lead Managend the

Designated Stock Exchange.

(5) The Equity Shares availabfer allocation to NorInstitutional Bidders under the Ndnstitutional Portion, shall be subject to the

following: (i) onethird of the portion available to Nemstitutional Bidders shall be reserved for applicants witBid size of more
t h a200.00thousanca n d  u J000tO@thousandand (i) twathird of the portion available to Nemmstitutional Bidders shall be

reserved for applicants witBid sizeo f mo r el,000.60ahousénd provided that the unsubscribed portion in either of the
aforementioned subategories may be allocated to applicants in the othercaibgory of Nofinstitutional Bidders. The allotment to
each Nonlinstitutional Bidder shall not be less than the MinimNiB Application Size, subject to the availability of Equity Shares in
the Nonlnstitutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis. For defaild,fsde e r

Proceduredo be3lnning on

page

(6) Allocation to all categories, except Anchor Investors, if, dgn-Institutional Bidderand Retail Individual Bidders, shall be made on

a proportionate basis, subject to valid Bids received at or above the Offer Price. The allocation to each Retaiblriginkiter shall
not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remainhbig Bepiity

Shares, if any, shall be allocated on a proportionate baBe allocation to each Nelmstitutional Bidder shall not be less than
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Minimum NIB Application Size, subject to the availability of Equity Shares iAlftitutionalBidde s 6 cat egory, and the
Equity Shares, if any, shall be allocated on a proportionate basis or in any other manmerodsided under applicable laws.
Al l ocation to Anchor Investors shall be on a32fli scretionary basi

rej

r e | aQffer Structurém ngdffefiBrocddsiré f o r
t

For details, including in
on pagesl8and32L,r especti vely. For det aiTdrmss ofdhe Offéh eo nt HFiangse o f
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary financial information derived fromRmstated Financial
Information The summary financial information presented below may differ in certain signifeespgcts from

generally accepted accounting principlesoither countries, including IFRS. Tkemmary financial information

presented below should be read in conjunction withRestated Financial Informatigithe notes and annexures
thereto and the section AManagemanttidbesn Dd rect uRsessi wlnt sa nodf
on page2s5.

The remainder of this page has intentionally been left blank
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Restatedstatement of assets and liabilities

(_i thousand

Particulars As at As at As at As at As at
June 30, 2022| June 30, 2024 March 31, March 31, 2021 | March 31, 2020
2022

ASSETS
Non-current assets
Property, plant and equipme 3,389.85 2,243.03 2,671.21 2,674.62 5,742.39
Intangible assets - - - - -
Current tax assets (net) 50,684.12 29,958.39 45,261.61 25,662.17 22,221.93
Other norRcurrent assets - - - 104.44 606.16
Total non-current assets 54,073.97 32,201.42 47,932.82 28,441.23 28,570.48
Current assets
Financial assets

i. Investments 193,468.15 183,972.78 164,049.98 167,568.19 414,690.07

ii. Trade receivables 74,108.10 52,879.19 71,721.83 56,853.94 43,998.27

iii. Cash and cash equivalen 19,405.25 14,483.08 31,868.05 18,007.68 22,955.92

iv. Other financial assets 223,621.02 214,133.85 221,060.77 211,521.77 10,898.94
Other current assets 3,153.25 1,642.40 3,511.99 2,194.66 2,641.31
Total current assets 513,755.77 467,111.30 492,212.62 456,146.24 495,184.51
Total assets 567,829.74 499,312.72 540,145.44 484,587.47 523,754.99
EQUITY AND
LIABILITIES
Equity
Equity share capital 100,310.18 1,107.34 100,310.18 1,107.34 1,107.34
Instruments entirely equity i - 7,853.01 - 7,853.01 918.71
nature
Other equity
Reserves and surplus 129,508.76 211,472.92 106,100.93 213,271.42| (1,354,452.79)
Total equity 229,818.94 220,433.27 206,411.11 222,231.77| (1,352,426.74)
LIABILITIES
Non-current liabilities
Financial liabilities

i. Other financialiabilities - - - - 1,691,670.06
Contract liabilities 1,070.83 752.46 1,112.23 940.21 -
Employee benefit obligations 34,774.77 30,195.14 34,159.29 27,851.91 31,918.51
Total non-current liabilities 35,845.60 30,947.60 35,271.52 28,792.12 1,723,588.57
Current liabilities
Financial liabilities

i. Trade payables
(a) Total outstanding dues 128.25 76.30 38.69 99.67 57.07
micro enterprises and smg
enterprises; and
(b) Total outstanding due 6,417.71 15,832.73 6,609.19 14,057.05 4,508.94
other than (a) above

ii. Other financial liabilities 1,730.63 1,362.76 1,861.64 1,420.54 1,139.93
Contract liabilities 259,956.59 204,058.21 254,357.96 194,112.12 124,633.80
Employee benefit obligations 16,692.98 13,979.37 16,150.81 12,979.82 10,374.92
Other current liabilities 17,239.04 12,622.48 19,444.52 10,894.38 11,878.50
Total current liabilities 302,165.20 247,931.85 298,462.81 233,563.58 152,593.16
Total liabilities 338,010.80 278,879.45 333,734.33 262,355.70 1,876,181.73
Total equity and liabilities 567,829.74 499,312.72 540,145.44 484,587.47 523,754.99
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Restatedstatement of profit and losses

(_i thousand except earnings per Equity Share)

Particulars For the three | For the three For the For the year | For the year
months months year ended | endedMarch | endedMarch
endedJune ended June March 31, 31,2021 31,2020
30, 202 30, 2021 2022

Income
Revenue from operations 184,044.95 149,720.96| 634,535.12 437,786.71 373,342.21
Other income 2,696.14 2,790.59 10,963.48 10,233.50 882.62
Other gains/(losse$)net 4,060.17 1,890.19 6,080.97 109,397.38] (311,092.82)
Total income 190,801.26 154,401.74| 651,579.57 557,417.59 63,132.01
Expenses
Employee benefit expense 161,703.66 142,648.91| 585,710.25 538,130.90 512,792.12
Depreciation expense 249.08 431.59 1,456.72 2,523.15 5,649.38
Other expenses 20,489.10 13,263.11] 67,981.38 70,240.14 85,018.88
Total expenses 182,441.84 156,343.61| 655,148.35 610,894.19 603,460.38
Exceptional ltems- IPO Expenses - 5,260.17 44 907.93 - -
Restated profit/(loss) before tax 8,359.42 (7,202,04)| (48,476.71) (53,476.60)| (540,328.37)
Income tax expense:
-Current tax - - - - -
-Deferred Tax - - - - -
Restated profit/(loss) for the year 8,359.42 (7,202.04)| (48,476.71) (53,476.60)| (540,328.37)
/ period
Restated other comprehensive
income
Items that will not be reclassified t
profit or loss
- Gain/ (loss) on remeasurement ¢ 875.48 (1,175.71) (44.00) 11,949.47 (7,939.41)
post employment benefit
obligations
- Income tax relating to above - - - - -
Restated other comprehensive 875.48 (1,175.71) (44.00) 11,949.47 (7,939.41)
income/(loss) for the year /
period, net of tax
Restated total comprehensive 9,234.90 (8,377.75)| (48,520.71) (41,527.13)| (548,267.78)
income/(loss) for the year / period
Restated earnings per equity
share [nominal value per share:
INR 1 (30June202L: INR 1; 31
March 2022: INR 1; 31 March
2021: INR 1; 31 March 2020:
INR 1)]
Restated ésic earnings per share 0.08 (0.07) (0.48) (0.55) (5.54)
Restated iduted earnings per share 0.07 (0.07) (0.48) (1.52) (5.54)
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Restatedstatement of cash flow

(in t housand)

Particulars For the three | For the three | Forthe year | For the year | For the year
months months endedMarch | endedMarch | endedMarch
ended June ended June 31,2022 31,2021 31,2020
30, 2022 30, 2021

Cash Flow from Operating
Activities:
Restated profit / (loss) before 8,359.42 (7,202.04) (48,476.71) (53,476.60)| (540,328.37)
Income Tax
Adjustments for:
Depreciation expense 249.M 432.00 1,456.72 2,523.15 5,649.38
Net (gain)/loss on disposal of 31.53 - 169.35 442.04 -
Property, plant and equipment
Net gains on sale of investments (934.69) (643.39) (4,560.69) (5,493.70) (11,776.88)
Net fair value gains on financial (1,013.48) (766.20) (914.10) (849.99) (19,480.30)
assetsneasured at fair value
through profit or loss
Fair value (gain)/loss on CCPS - - - (104,634.48) 343,744.58
measured at fair value through
profit or loss
Interest on income tax refund - - - (265.22) (536.36)
Interest income from bank (2,695.12) (2,741.06) (10,576.28) (9,889.07) (11.68)
deposits measured at amortised
cost
Share based payment expenses 14,172.93 6,579.25 32,700.05 27,276.29 24,810.09
Impairment loss/ (reversal) on 2,610.79 34.60 4,042.56 (833.09) 2,118.21
financial assets
Unrealised Exchange Difference (1,20330) (76.42) 459.73 (441.92) (1,988.13)
(net)
Operating profit/ (loss) before 19,57708 (4,38326) (25,699.37)| (145,642.59)| (197,799.46)
working capital changes
Adjustment for:
(Increase)/ decrease in trade 3,996.3 4,04743 (19,216.59) (10,787.59) (2,154.64)
receivables
(Increase)/ decrease in other 3.86 - (20.34) 7,524.56 (2,398.94)
financial assets
(Increase)/ decrease in other 358.74 656.70 (1,212.90) 948.37 1,551.36
assets
Increase / (decrease) in trade (101.92) 1,752.31 (7,508.84) 9,590.71 100.82
payables
Increase / (decrease) in contract 5,557.23 9,758.34 60,417.86 70,418.53 28,725.32
liabilities
Increase / (decrease) in employe 2,033.13 2,167.08 9,434.38 10,487.76 15,571.31
benefit obligations
Increase / (decrease) in other (131.01) (57.78) 441.11 280.61 62.79
financialliabilities
Increase / (decrease) in other (2,205.48) 1,728.10 8,550.14 (984.12) 476.76
liabilities
Cashgenerated from / (used in) 21,095.2 15,668.92 25,185.45 (58,163.B) (155,864.68)
operations
Incometaxes paid (net of refunds (5,422.51) (4,296.22) (19,599.44) (2,433.02) 1,925.14
received, including interest
thereon)
Net cashflow from / (used in) 15,672.4 11,372.70 5,586.01 (60,596.78)| (153,939.54)
operating activities
Cash flow from investing
activities
Payments for property, plant ang (999.25) - (1,622.66) - (151.98)
equipment
Proceeds from sale of property, - - - 102.58 -
plant and equipment
Funds invested in bank deposits (2,564.11) (2,612.08) (9,518.66)| (199,000.32) -
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Proceeds from sale of investmer 174,430.00 153,005.00 664,193.00 787,427.63 558,845.09
Payments for purchase of (201,900.00)| (168,000.00)| (655,200.00)| (533,962.07)| (616,854.00)
investments
Interest received 2,695.12 2,741.06 10,576.28 - 11.68
Net cash inflow /(outflow) from (28,338.24) (14,866.02) 8,427.96 54,567.82 (58,149.21)
investing activities
Cash flow from financing
activities
Proceeds from issue of CCPS - - - 1,873.77 209,460.78
Net cash inflowfrom financing - - - 1,873.77 209,460.78
activities
Net increase/ (decrease) in cash (12,665.8) (3,493.32) 14,013.97 (4,155.B) (2,627.97)
and cash equivalents
Cash and Cash Equivalents as ¢ 31,868.05 18,007.68 18,007.68 22,955.92 24,990.34
beginning of the year / period
Effects of exchange rate change 202.63 (31.28) (153.60) (793.05) 593.55
on cash and cash equivalents
Cash and cash equivalents as ai 19,405.5% 14,483.08 31,868.05 18,007.68 22,955.92
end of the year / period
Non-cash financing activities

- Modification of CCPS - - - 1,588,909.35 -
Reconciliation of cash and cash
equivalents as per the cash flow
statement
Cash and cash equivalents
comprise of:
Cash on Hand 38.62 5.34 19.75 9.91 52.66
Balance with banks
In current accounts 10,301.16 3,587.58 16,773.75 5,001.17 6,168.99
In earners exchange foreign 9,065.47 10,890.16 15,074.55 12,996.60 16,734.27
currency accounts
Balances per statement of cash 19,405.25 14,483.08 31,868.05 18,007.68 22,955.92

flows
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GENERAL INFORMATION

OurCompanywasincorporatedsdiracxnTe c hnol ogi es Private Limited6é pursua
dated August 11, 2012 issued by the RoC. Thereafter, pursuant to the conversion of our Company to a public
' imited company, the name of our sColmpnintye dvda,s anhda nag efdr €
of incorporation dated July 28, 2021 was issued to our Company by the RoC. For further details on the changes
in the name and r egi st eHisong and CeftaincCerpooafe Mattarys oQolfippagrey , s e e€

For detail s o fOurBusinessb uosni 13%asgse, see 0
Registeredand Corporate Office

The address and certain other details of our Registar@orporat©ffice is as follows:
L-248, 29 Floor

17" Cross, Sector 6

H.S.R Layout, Bengaluru 56102

Karnataka, India

Company Registration Number and Corporate Identity Number

The registration number and corporate identity number of our Company are set forth below:

Particulars Number
Company Registration Number 065294
Corporate IdentittNumber U72200KA2012PLC06529:

The Registrar of Companies

Our Company is registered with the RoC, which is situated at the following address:
Registrar of Companies Karnataka at Bengaluru

Kendriya Sadan,"8 Floor, E-Wing

KoramangalaBengalurus60 034

Karnataka, India

Telephone +91 80 2563 3105

Board of Directors

The following table sets out the brief details of our Board as on the dtitis &edHerring Prospectus:

Name and Designation DIN Address

Neha Singh 05331824 | H 1101, Mantri Espana, Behind Sakra Hospital, Bellant
Chairperson and Managing Director Bengaluru 560 103, Karnataka, India
Abhishek Goyal 00423410 | H 1101, Mantri Espana, Behind Saldaspital, Bellandur,
Vice Chairman and Executive Director Bengaluru 560 103, Karnataka, India
Ravi Chandra Adusumalli 00253613 | 1045, Quarry Mountain Lane, Park City Utah 84@®520
NonExecutive Director USA
Vivek Kumar Mathur 03581311 | D151, Westend Heights, DLF Phds¥, Gurgaon 122 009
NonExecutive Nominee Director* Haryana, India
Brij Bhushan 03624436 | C-201, Vasundhara Apartment, Plot No 16, Dwarka, Dt
Independent Director 110 075, India
Nishant Verman 05128414 | N1104, Tower 7, Adarsh Palm Retreat, Belland
Independent Director Bengaluru 560 103, Karnataka, India
Payal Goel 09196284 | #2D, Swati Apartments, 8 Gangai Street, Kalaksh
Independent Director Colony, Besant Nagar, Chennai 600090, TamwdWNa
Rohit Jain 06876642 | F404, AKME Ballet Apartments, Outer Ring Roa
Independent Director Doddanekundi, Bengaluru 560037, Karnataka, India

* Nominee of El evation Capital, pursuant to the Sharedrtaln der sd Agr

Corporate Maléterso on page

For further detail s @®btrManagemeBtBaarddfDicettorsDi o e t6fage, see i
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Company Secretary and Compliance Officer

Megha Bohra is the Company Secretary and Compliance Officer of our Company. Her contact details are as
follows:

Megha Bohra

L-248, 29Floor

17" Cross, Sector 6

H.S.R. Layout, Bengaluru 560 102
Karnataka, India

Telephone:+91 90360 90116

E-mail: complianceofficer@tracxn.com

Registrar to the Offer

Link Intime India Private Limited

C 101, 247 Park

L.B.S. Marg

Vikhroli (West), Mumbai 400 083
Maharashtra, India

Telephone:+91 22 4918 6200

E-mail: tracxn.ipo@linkintime.co.in
Investor grievancee-mail: tracxn.ipo@linkintime.co.in
Website: www.linkintime.co.in

Contact person:Shanti Gopalkrishnan
SEBI registration number: INR0O00004058

Book Running Lead Manager

IIFL Securities Limited

10" Floor, IIFL Centre

KamalaCity, Senapati Bapat Marg,

Lower Parel (West), Mumbai 400 013
Maharashtra, India

Telephone:+ 91 22 46461728

Email: tracxn.ipo@iiflcap.com

Investor grievance email: ig.ib@iiflcap.com
Website www.iiflcap.com

Contact Person Mukesh Gargd Pawan Kumar Jain
SEBI Registration No: INM000010940

Statement of responsibilities of the Book Running Lead Manager
IIFL Securities Limited is the sole Book Running Lead Manager to the Offer, and accordingly, there is no inter

se allocation ofesponsibilities in the Issue. The details of responsibilities of the Book Running Lead Manager
are as follows:

Sr. No. Activity

1. Capital structuring, positioning strategy and due diligence of the Company including
operations/management/business plans/legal etc. Drafting and design of the DRHP, RHP and Prosp
of statutory advertisements including corporate advertising, brochure, etc. and filing of media com
report, application form and abridged prodpsc

2. Ensuring compliance with stipulated requirements and completion of prescribed formalities with the
Exchanges, RoC and SEBI including finalisation of Prospectus and RoC filing.

3. Appointment of intermediariésBankers to the OffeRegistrar to the Offer, advertising agency, printers to
Offer including ceordination for agreements.

4, Domestic institutional marketing including banks/ mutual funds and allocation of investors for meetin
finalizing road show schedules

5. Interndional institutional marketing including eardination for research briefing, allocation of investors

meetings and finalize roadshow schedules, preparation and finalisation of thehowagbresentation an
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Sr. No.

Activity

frequently asked questions.

6. Nor+Institutional and Retail marketing of the Issue, which will cover, inter alia:
1 Finalisingmedia, marketing, public relations strategy and publicity budget including list of frequent
asked questions at retail road shows
1 Finalising collection centres
1 Finalising application form
1 Finalising centres for holding conferences for brokers etc.
1 Follow - up on distribution of publicity; and
1 Issue material including form, RHP / Prospectus and deciding on the guantum of the Issue materi
7. Coordination with Stock Exchanges for anchor intimation, book building software, bidding terminals ant
trading payment of 1% security deposit to the designated stock exchange.
8. Managing the book and finalization of pricing
9. Post bidding activities including management of escrow accounts, coordinatastitutional allocation,

coordination with Registrar, SCSBs and Bankers to the Offer, intimation of allocation and dispatch of
to Bidders, etc.

PostOffer activities,which shall involve essential followp steps including allocation to Anchor Investo
follow-up with Bankers to the Offer and SCSBs to get quick estimates of collection and advising the
about the closure of the Offer, based on correct figumealigation of the basis of allotment or weeding out
multiple applications, listing of instruments, dispatch of certificates or demat credit and refunc
coordination with various agencies connected with the @fferr activity such as registrar togtl®ffer, Bankers
to the Offer, SCSBs including responsibility for underwriting arrangements, as applicable.

Payment of the applicable securities transactions tax on sale of unlisted equity shares by the
Shareholders under the Offer for Sale t® @overnment and filing of the securities transactions tax retur
the prescribed due date as per Chapter VII of Finance (No. 2) Act, 2004.

Co-ordination with SEBI and Stock Exchanges for refund of 1% security deposit and submission of .
Offer reports including the initial and final post Offer report to SEBI.

Legal counsel to our Company as to Indian law

Khaitan & Co

Max Towers

7t & 8" Floors

Sector 16B Noida

Gautam Buddh Nagar 201 301
Uttar Pradesh, India
Telephone:+91 120 479 1000

Legal counsel to the Book Running Lead Manager as to Indian law

J. Sagar Associates

Vakils House

18, Sprott Road

Ballard EstateMumbai 400 001
Maharashtra, India
Telephone:+91 22 4341 8600

International legal counsel to the BoolRunning Lead Manager

Hogan Lovells Lee & Lee
50 Collyer Quay

#1001 OUE Bayfront
Singapore 049 321
Telephone:+65 6538 0900

Legal counsel to Elevation Capital and SCI Investment V as to Indian law

IndusLaw

2"4Floor, Block D
The MIRA, Mathura Road
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https://apc01.safelinks.protection.outlook.com/?url=http%3A%2F%2Ftracxn.com%2Finvestor-relations%2Ffinancials&data=04%7C01%7Cpranav.agarwal%40khaitanco.com%7C779a4260c74a41ccaedf08d9527ffe2a%7C4e30ff55ee3046c6a82703e4c3eac70c%7C0%7C0%7C637631531964947679%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=HTUTNZBgwubWnMzhNwgVJ1p2IZFmCU5dNAXqnAq19Cs%3D&reserved=0




































http://www.nseindia.com/
http://www.bseindia.com/
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40























































































































































































































































































































































































































































