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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the meaning as provided below. References to any legislation, act, regulation,
rules, guidelines or policiesr articles of association or memorandum of associasioal be to such legislation,

act, regulation, rules, guidelines or policiesarticles of association or memorandum of associadi®amended,
supplemented or renacted 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 used in this Red Herring Prospectus but not defined herein shall have, to the extent
applicable, the same meaning ascribedtich terms undehe SEBI ICDR Regulations, the Companies Act, the
SCRA, the SCRR, the Depositories Act and the rulesegiuthtions made thereunder. Further, the Offer related

terms used but not defined in this Red Herring Prospectus shall have the meaning ascribed to such terms under
the General Information Document, (as defined hereinafter) In caseydheonsistency between the definitions

given below and the definitions contained in the General Information Document, the definitions given below shall
prevail.

Notwithstanding the foregoing, the terms used in AODbj

and Policieso, iStatement of Special Tax Benefitso,

Management 6s Discussion and Analysis of Financi al

roto

on pagesl58, 229, 325 203 391, 180 337, 521, 543 467, 525 and594, respectively, shall have the meaning
ascribed to them in the relevant section.

General Terms

Term Description

our Company / the Capillary Technologies India Limited, a company incorporated under the Companies Act
Company / the Issuer| and having its Registeremd Corporat®ffice at#360, bearing PID No.101/360, 15#oss Rd
Sector 4, HSR Layout, Bengaluru 560 102, Karnataka, India

we / us / our Unless the context otherwise indicates or implies, refers to our Company and our Subsid
as at and during the relevant Financial Year, as applicable

Company Related Terms

Term Description

Acquisition Agreement Acquisition agreement dated September 1, 2021, entered into between Persuade Loyal
Persuade Holdings, Inc., CTIPL, CPL & Ors.

Articles of Association/ The articles of association of our Company, as amended

Articles/AoA
Asset Purchase Agreeme| Asset Purchase Agreement dated March 31, 2025, between CTL and Kognitiv US LLC
1
Asset Purchase Agreeme| Asset Purchase Agreement dated May 4, 2023, befferaarityLLC and CPL
2

Assignment Deed Deed of assignment dated November 20, 2021 entered into between CTIPL and CPL
Audit Committee The audit committee of our Board, as describgiOnr Managemegton page359
Auditors/Statutory The current statutory auditors of our Company, b¥ifadker Chandiok & Co LLP
Auditors

Board/Board of Directors | The board of directors of our Company, or a duly constituted committee thereof, as desg
fiOur Managemeit o n 359 age

Business Transfer/BTA | The husiness and loan transfer agreement dated November 1, 2021, along with the
amendment dated December 21, 2021, entered into between CTIPL and CPL

Capillary Brierley Capillary Brierley Inc( f or merly known as 6Brierley
Capillary Dubai Capillary Technologies DMCC

Capillary Europe Capillary Technologies Europe Limitddf or mer |y known as O0Br
Capillary Indonesia PT Capillary Technologies Indonesia

Capillary Malaysia Capillary Technologies (Malaysia) Sdn. Bhd.

Capillary Shanghai Capillary Technologies (Shanghai) Co. Ltd.

l

nd Certain Cor pnoarnactiea | Mal tntdeerbst de,d nfesis 0 , i Ot her Regul at

(

itigation and Materi al Devel opment sAr taindl diDecsfcrApdo o



Term Description
Capillary USA Capillary Technologies, Inc, USA
CCDs 0.001% compul sorily convertible debent
CCPS 0.01% compulsorily convertible cumulative preference shares of our Company of face
10 each

Chairperson and
Independent Director

The chairperson and independent director of our Company, being Neelam Diraowg
det ai Dw Managengerit @urBoard on 358 age

Company Secretary and
Compliance Officer

The company secretary and compliance officer of our Company, being Gireddy Bh
Reddy . F orOudMahagemerisKey Marageridi Personnel and members of Se
Managemerit o n 378 age

Corporate Social
Responsibility Committee

The corporate social responsibility committee of our Baasdiescribed ifilOur Managemeiat
on page359.

CPL

Capillary Pte. Ltd.

CPL Assignment Deed

Deed of Assignment dated February 28, 2023 entered into between our Company and

CTIPL

Capillary Technologies International Pte. Ltd.

CTL Capillary Technologies LLC f or mer Iy known as OPersuad
Director(s) The director(s) on our Board, as describei@ur Managemeiiton page359

Equity Shares The equity shares of our Company of face vaRieach

ESOP 2021 Capillary Employee Stock Option Schein2021

Executive Director Executive directaon our Board, as describediinOu r  Ma n g mgsash t 0
Founder Thefounderof our Companybeing Aneesh Reddy Boddu.

Gift Deed China

Deed of gift dated November 30, 2021, entered by CTIPL in favour of CPL pursuant to
CTIPL has agreed to transfer to CPL, as a gift, the entire share capital of its sub
Capillary China.

Gift Deed Dubai

Deed of gift dated November 30, 2021, entered into by CTIPL in favour of CPL pursu
which, CTIPL has agreed to transfer to CPL, as a gift, the entire share capital of its sul
Capillary Dubai.

Gift Deed Indonesia

Deed of gift dated November 30, 2021, entered into between CTIPL and CPL purs
which, CTIPL has agreed to transfer to CPL, as a gift, the entire share capital of its sul
Capillary Indomesia.

Gift Deed Malaysia

Deed of gift dated November 22, 2021, entered into between CTIPL and CPL purs
which, CTIPL has agreed to transfer to CPL, as a gift, the entire share capital of its sul
Capillary Malysia.

Group Company

In terms of Regulation 2(1)(t) of SEBI

such companies (other than promoter(s) and subsidiary/subsidiaries) with which the
related party transactions, during the period for which financial intismés disclosed, a:
covered under the applicable accounting standards, and any other companies as cq

materi al by our Board, i n accor da@u Group
Compaesd onb54iage
Holding Company/ CTIPL

Promoter Selling
Shareholder

Independent Director(s)

I ndependent direct or (sQurManagemaed B3 age

Investor Selling Trudy Holdings
Shareholder
IPO Committee The I PO committee of OuaManagBnoedtr d n 35®sgée s

KMP/Key Managerial
Personnel

Key managerial personnel of our Company identified in terms of Regulation 2(1)(bb)
SEBI | CDR Regul at i @ur$anagerdedia ® n@3¥agrei bed

Kognitiv Solutions

Kognitiv Solutions Inc

Loyalty Solutions

Loyalty Solutions Holdings US Inc.

Managing Director and
Chief Executive Officer

The managing director and chief executive officer of our Comeimg Aneesh Reddy Bodd

Material Subsidiary/
Material Subsidiaries

CPL, CapillaryEurope Capillary Brierby andCTL

MoA/Memorandum
of Association

The memorandum of association of our Company, as amended

Nomination and
Remuneration Committee

The nomination and remuneration committee of our Board, as descri@driianagemeit
on page359

Non-Executive Director(s)

Nornexecutive director(s) on our Board, as describétDiar Managemeidton page359

Promote(s)

Our promotes namely CTIPL and\neesh Reddy Boddu

Promoter Group

Entities constituting the promoter group of our Company in terms of Regulation 2(1)(|
the SEBI | CDR Regu lQartPiomatesand Paosotet €rsap r b ebgei
on page384

Purchase and Sale
Agreement

Purchase and Sale Agreement dated March 31, 2025 entered into between Loyalty S
Holdings US Inc. and CTL




Term

Description

Registered and Corporate
Office / Registered Office

The registered and corporate office of our Company, situat&fat bearing PID N0.101/36
15th Cross Rd.Sector 4, HSR Layout, Bengaluru 560 102, Karnataka, India

Restated Consolidated
Financial Information

Our restated consolidated statenseot assets and liabilities as &eptember 302025,
September 302024,March 31, 2025, March 31, 2024 and March 31, 2023 and the reg
consolidated statementf profit and loss (including other comprehensive incometated
consolidated statement of changes in equétstated consolidated cash flow statement fo
six months period endefleptember 302025 andSeptember 302024, andinancial years
ended March, 31, 2025, March, 31, 2024 and March 31, g@23ummary Statement of]
Material AccountingPolicies, and otheexplanatory information, as approved by the Bo|
at their meeting held o®ctober 19, 202%or the purpose of inclusion inithRed Herring
Prospectuprepared by the Company in connection with its propasiéel public offerand
prepared in terms of the requirements @} Section 26 of Part | of Chapter Il of th
Companies Act, 2013p) the Securities and Exchange Board of India (Issue of Capita
Disclosure Requirements) Regulations, 2018am&nded; andc) the Guidance Note o
Reports in Company Prospectuses (Revised 2019) issued IgAtheas amended from tim
to time.

Revenue (net of campaig
costs)

Revenue (net of campaign costs) is computed as the revenue from campaign services
of campaign services

Risk Management

The risk management committee of our Board, as describ@dun Managemeidton page

Committee 359
RoC/Registrar of Registrar of CompanieKarnataka at Bangalore
Companies

Selling Shareholder(s)

Collectively, the Promoter Selling Shareholded the Investor Selling Shareholder

Senior Managemeht
SeniorManagement
PersonnedSMP

Senior management of our Company in terms of Regulation 2(1)(bbb) of the SEBI
Regul ati ons anQurMasagetheiiskKeyr Mahagedial Rersonrfel and Seni
Managemerit Senior Managemedt page379

Shareholders

The holders of the Equity Shares from time to time

Share Purchase Agreeme

Share purchase agreement da#tadch 31 2023, entered into between CPL and Brierley
Partners, Inc.

Stakehol der ¢
Committee

The stakehol der so
page359

rel ati on s hifi@ur Maoagemeron

Stock Purchase Agreeme

Stock purchase agreement dated March 30, 2023, entered into between Nomura H
Institute Holdings America, Inc., Brierley & Partners, Inc. and CTL

Stock Purchase Agreeme
2

Secondary Stock Purchase Agreement dated June 22, 2023 entered into between C]
CTL

CPL Subscription
Agreement

Subscription agreement between our Company and CPL dated August 30, 2021.

Subsidiaries

The subsidiaries of our Company asMarch 31, 2025namely, Capillary USA, Capillary
Dubai, Capillary Malaysia, Capillary Indonesia, CPL, CTL, Capillary Shanghai, Cap
Europe, and Capillary Brierley as disclosedHisfory and Certain Corporate MatteisOur

Subsidiaried 0 n 346 &gbsequentlyKognitiv Solutions beemeour Subsidiay on May

1, 2025

For the purpose of the financial information in this Red Herring prospectus, the
Subsidiaries shall include subsidiaries as at and during the relevant fiscal/period as ap

Wholetime Director,
Chief Financial Officer
and Chief Operating

Officer

Theexecutive director (wholéme directol), chief financial officer and chief operating offic
of our Company, being Anant Choubey.

Offer Related Terms

Term

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient features of a pros
may be specified by the SEBI in this behalf

Acknowledgement The slip or document issued by a Designated Intermediary to a Bidder as proof of registr]
Slip the Bid cum Application Form

Allot / Allotment / Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fre
Allotted and transfer of Offered Shares pursuant to the Offer for Sale to the successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to the successful Bidders who have been g
be Allotted the Equity Shares after the Basis of Allotment has been approved by the Des
Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted




Term

Description

Anchor Investofs)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordancg
the requirements specified in the SEBI ICDR Regulations asdRéd Herring Prospectus a
who has Bid for an amount of at | east 1

Anchor Investor
Allocation Price

Price at which Equity Shares will be allocated to Anchor Investors in termsdald Herring
Prospectus and the Prospectus, which will be decided by our Company, in consultation
BRLMs during the Anchor Investor Bid/Offer Period

Anchor Investor
Application Form

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portig
which will be considered as an application for Allotment in termsisfRked Herring Prospecty
and Prospectus

Anchor Investor Pay
In Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bid/Offer Period, and
event the Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price, n
than two Working Days after the Bid/Offer Closing Date

Anchor Investor
Bid/Offer Period

The day, being one Working Day prior to the BMfer Opening Date, on whicBids by Anchor
Investors shall be submittegrior to and after which the BRLMs will not accept any Bids fr
Anchor Investors, and allocation to Anchor Investors shall be completed

Anchor Investor Offer
Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in termssdRed
Herring Prospectus and the Prospectus, which price will be equal to or higher than the Off
but not higher than the Cap Price.

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

Anchor Investor
Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation w|
BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI
Regulations, subject to valid Bids being received at or above the Anchotin@éter Price.

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, suk
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allq
Price, in accordance with the SEBI ICDR Regulations

Application Supported
by Blocked Amount /
ASBA

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and auth
an SCSB to block the Bid Amount in the ASBA Account and will include applications ma|
UPI Bidders, where the Bid Amount will be blocked upon acceptanc®bMandate Request
UPI Biddersusing the UPI Mechanism

ASBA Account Bank account maintained with a SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA
and includes the account of an UPI Bidder which is blocked upon acceptancdbMahdate
Request made by the UPI Biddersing the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form Application form, whether physical or electronic, used by ASBA Bidders to submit Bids,

will be considered as the application for Allotment in terms f lRed Herring Prospectus al
the Prospectus

Banker(s) to the Offer

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

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and w
descr iQffer@tructuté ibegi nni587g on page

Bid

Indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursug
submission of the ASBA Form, or during the Anchor Investor Bid/Offer Period by an A
Investor, pursuant to submission of the Anchor Investor Application Form, szrilod to o
purchase the Equity Shares at a price within the Price Band, including all revisior
modifications thereto as permitted under the SEBI ICDR Regulations and in ternis Rédh
Herring Prospectus and the Bid cum Appl
accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Fornpayable by th¢
Bidder, in the case of Retail Individual Investors Bidding at thed®@uPrice, the Cap Pric
multiplied by the number of Equity Shares Bid for by such RIl and mentioned in the Bi
Application Form and payable by the Bidder or blockethe ASBA Account of the Bidder, as t
case may be, upon submission of the Bid in the Offer.

Eligible Employees applying in the Employee Reservation Portion can apply at the Cut Off P
the Bid amount shall be Cap Price (net of the Employee Discount), multiplied by the nun
Equity Shares Bid for such Eligible Employee and mentiondukiBid cum Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Em
shall not exceed 0.50 million (net of {
an Eligible Employee in the Employee Reservation Portion shall not excéed 2 0 mi |
in the event of undesubscription in the Employee Reservation Portion, the unsubscribed p
will be available for allocation and Allotment, proportionately to all Eligible Employees who

4



Term Description
Bid in excess of 0.20 million, subject
Empl oyee not exceeding 0.50 million (ng¢g

Bid cum Application
Form

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

Bid Lot

[ Oepuityshares f f ac e

thereafter

van di ei n 2meladquityshHaresf off ad & ] v

Bid/ Offer Closing
Date

Except in relation to any Bids received from the Anchor Investors, the date after whi
Designated Intermediaries will not accept any Biling Tuesday November 18, 2025vhich
shall be notified inall editions ofBusiness Standarén English national daily newspapat
editiors of Business Standaré Hindi national daily newspaper aride Bengalurwedition of
Vishwavanj a Kannada daily newspaper (Kannada being the regional language of Kar
where our Registered and Corporate Office is located), each with wide circulation.

Our Company, in consultation with the BRLMs, may consider closing the Bid/Offer Peri
QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI

Regulations. In case of any revision, the extended Bid/ Offer Closingsbaliealso be notifieg
on the websites of the BRLMs and at the terminals of the Syndicate Members and comm
to the Designated Intermediaries and the Sponsor Bank(s), which shall also be notifie
advertisement in the same newspapers in whielBtt/Offer Opening Date will be published,
required under the SEBI ICDR Regulations

Bid/ Offer Opening
Date

Except in relation to any Bids received from the Anchor Investors, the date on whi
Designated Intermediaries shall start accepting Bidsg Friday, November 14, 2025vhich
shall be notified inall editions ofBusiness Standardn English national daily newspapef
editions of Business Standar& Hindi national daily newspaper atite Bengalurwedition of
Vishwavanj a Kannada daily newspaper (Kannada being the regional language of Kar
where our Registered and Corporate Office is located), each with wide circulation

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date 3
Bid/ Offer Closing Date, inclusive of both days, during which prospective Bidders can subm
Bids, including any revisions thereof in accordance with tBBISCDR Regulations. Provide|
that the Bidding shall be kept open for a minimum of three Working Days for all catego
Bidders, other than Anchor Investors

Our Company, in consultation with the Book Running Lead Managers, may consider clog
Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accorg
with the SEBI ICDR Regulations

Bidder

Any prospective investor who makes a Bid pursuant to the termssdReld Herring Prospecty
and the Bid cum Application Form and unless otherwise stated or implied, includes an
Investor

Bidding Cenérs

Cenersat which the Designated Intermediaries shall accept the ASBA Forms, i.e., Desi
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Reg
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

Book Building Proces

Book building process, as provided in Schedule XllI of the SEBI ICDR Regulations, in te
which the Offer is being made

Book Running Lead
Managers / BRLMs

JM Financial, IIFL and Nomura

Broker Cengrs

Ceners notified by the Stock Exchanges where Bidders can submit the ASBA Form
Registered Broker.

The details of such Broker Ceng along with the names and contact details of the Regis
Brokers are available on the respective websites of the Stock Exchanges (www.bseindia.
www.nseindia.com

CAN / Confirmation
of Allocation Note

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who hav|
allocated the Equity Shares, after the Anchor Investor Bid/ Offer Period

Cap Price

Higher end of the Price Band, above which the Offer Price and the Anchor Investor Offe
will not be finalised and above which no Bids will be accepted, including any revision th
The Cap Price shall be at least 105% of the Floor Price

Cash Escrow and
Sponsor Bank

AgreementatedNovembefr7, 2025entered into amongst our Company, the Selling Shareho
the BRLMs, the Syndicate Members, the Bankers to the Offer and Registrar to the Offer fi

Agreement alia, collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public
Account and where applicable, refunds of the amounts collected from Bidders, on the te
conditions thereaih accordance with the UPI circulars

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




Term

Description

Collecting Depository
Participant / CDP

A depository participant as defined under the Depositories Act, 1996 registered with SE
who is eligible to procure Bids at the Designated CDP Locations in terms of circul
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI, tiB¢ BEA
Master Circular and the UPI Circulars issued by SEBI and the Stock Exchanges as pe
available on the respective websites of the Stock Exchanges, as updated from time tg
accordance with the UPI circulars

Cut-off Price

TheOffer Price, finalised by our Company, in consultation withBbek Running Lead Manager
which shall be any price within the Price Band. Only Retail Individual Investors and E
Employees are entitled to Bid at the @it Price. QIBs (including Anchor Investors) and Ng
Institutional Investors are not entitled to Bid at the-GffiPrice

Demographic Details

Details of the Bidders including the Bi
investor status, occupation, bank account details and UPI ID, wherever applicable

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is availg
the website of SEBI g
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such
website as may be prescribed by SEBI from timéme t

Designated CDP
Locations

Such locations of the CDPs where Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with nhames and contact detail
Collecting Depository Participants eligible to accept ASBA Forms are available on the res
websites of the Stock Exchanges (www.bseindia.com and www.nseimdja&® updated fror
time to time

Designated Date

The date on which the Escrow Collection Bank transfer funds from the Escrow Account
Public Offer Account or the Refund Account, as the case may be, and/or the instructions al
to the SCSBs (in case of UPI Bidders, instruction issued thrdwgl$ponsor Bank(s)) for th
transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Acc
the Refund Account, as the case may be, in termsisfRéd Herring Prospectus and {
Prospectusafter the finalisation of the Basis of Allotment in consultation with the Desigr
Stock Exchangdpllowing which Equity Shares will be Allotted to successful Bidders in the (

Designated
Intermediary(ies)

Collectively, the members of the Syndicate,-syhdicate or agents, SCSBs (other than in relg
to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authg
collect Bid cum Application Forms from the relevant Bidders, iatien to the Offer.

In relation to ASBA Forms submitted by Retail Individual Investors (not using the
Mechanism) by authorizing an SCSB to block the Bid Amount in the ASBA AcandhtHNIs
bidding with an application size of up

authorising an SCSB to block the Bid Amount in the ASBA Account, Designated Interme
shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Biddersere the Bid Amount will be blocked upg
acceptance of UPI Mandate Request by such UPI Bidders, as the case may be, D¢
Intermediaries shall mean Syndicate, -Symdicate/agents, Registered Brokers, CDPs, S(
and RTAs.

In relation to ASBA Forms submitted by QIBs and Nastitutional Investors (not using the U
Mechanism), Designated Intermediaries shall mean SyndicateSysuticate/agents, SCSB
Registered Brokers, the CDPs and RTAs

Designated RTA
Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs. The de
such Designated RTA Locations, along with names and contact details of the RTAs eli
accept ASBA Forms are available on the respective websites of the Simtlangeg
(www.bseindia.com and www.nseindia.com) and updated from time to time

Designated SCSB
Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is availg
the website of SEBI E
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
such other website as may be prescribed by Skl fime to time

Designated Stock BSE

Exchange

Draft Red Herring Thedraft red herring prospectus datithe 18, 2028led with SEBI and the Stock Exchanges
Prospectus DRHP accordance with Chapter Il of the SEBI ICDR Regulatiomsich did not contain complet

particulars of the price at which the Equity Shares will be Allotted and the size of the Offe

Eligible Employees

Permanent employees of our Company or Subsidiaries who are (i) Resident Indians; or (ii)
NRIs (excluding such employees who are not eligible to invest in the Offer under applicable
or a Director of our Company who is a (i) Resident Ind@n(ii) Eligible NRI (excluding suc
Directors who are not eligible to invest in the Offer under applicable laws) whethertivheler
not, as on the date of the filing of this Red Herring Prospectus with the RoC and who cont

6



Term

Description

be a permanent employee of our Company or Subsidiaries until the date of submission of
cum Application Form, but not including Directors who either themselves or through
relatives or through any body corporate, directly or indirectly, holdentban 10% of thg
outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Em
shall not exceed 0.50 million (net of ¢
an Eligible Employee in the Employee Reservation Portion shall not excéed 2 0 mi |
in the event of undesubscription in the Employee Reservation Portion, the unsubscribed p
will be available for allocation and Allotment, proportionately to all Eligible Employees who
Bid in excess oftothedmadnium maiué df Allotment made o jsuelcHligi
Empl oyee not exceeding 0.50 million (ng¢g

Eligible FPI(s)

FPI(s) that are eligible to participate in the Offer in terms of applicable law and from
jurisdictions outside India where it is not unlawful to make an offer / invitation under the
and in relation to whom the Bid cum Application Form arnsiffed Herring Prospectus constitu
an invitation to purchase the Equity Shares

Eligible NRI(S)

NRI(s) from jurisdictions outside India where it is not unlawful to make an Offer or invit
under the Offer and in relation to whom the ASBA Form arnslRed Herring Prospectus wi
constitute an invitation to subscribe to or to purchase the Equity Shares

Employee Discount

Our Company may, in consultation with the BRLMs, offer a discount of dfg%to the Offer
Price (equivalent of [ 6] per Equity Sh
Reservation Portion, subject to necessary approvals as may be required, and which
announced at least two Working Days prior to the Bid £0@pening Date

Employee Reservatio
Portion

The portion of the Offer bei n2g empdt, e g2p.@0
million which shall not excee@&% of the posOffer Equity Share capital of our Compa
available for allocation to Eligible Employees, on a proportionate basis.

Escrow Account(s)

The -l6neond -andevash bearingd accounts ope
whose favour the Anchor Investors will transfer money through NACH/direct credit/NEFT/R
in respect of the Bid Amount when submitting a Bid

Escrow Collection
Bank

Bank(s) which are clearing members and registered with SEBI as banker(s) to an issue (
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 and wit
the Escrow Account(s) will be opened, in this case bEiD§C Bank Limited

First Bidder/Sole
Bidder

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

Floor Price

Lower end of the Price Band, subject to any revision(s) thereto, not being less than the fa
of Equity Shares, at or above which the Offer Price and the Anchor Investor Offer Price
finalised and below which no Bids will be accepted

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

Fresh Issue

Fresh i s s uequitpdharas pffateovalled ] eac h a g g r3,d8.@0millian g
by our Company.

Fugitive Economic
Offender

An individual who is declared a fugitive economic offender under section 12 of the Fy
Economic Offenders Act, 2018

General Information
Document

The General Information Document for investing in public issues prepared and iss
accordance withthe SEBI circular no. (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March
2020 and the UPI Circulars, as amended from time to. fithe General Information Docume|
shall be available on the websites of the Stock Exchanges, and the BRLMs

Gross Proceeds

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

IIFL

IIFL Capital Services Limitedfi¢rmerly known as IIFL Securities Limited

JM Financial

JM Financial Limited

Materiality Policy

The materiality policy of our Company adopted by our Board dajed 20, 2025for (a)
identification of material litigation; (b) group companies; and (c) material creditors, pursy
the requirements of the SEBI ICDR Regulations and for the purposes of disclosure in t
Herring Prospectus

Monitoring Agency

CRISIL Ratings Limitedbeing a credit rating agency registered with SEBI

Monitoring Agency
Agreement

The agreemerdatedNovember 7, 202%8ntered into between our Company and the Monito
Agency

Mutual Fund Portion

Upto5% of the Net QuuBy shares df facervalued r e 4 ©d wh
available for allocation to Mutual Funds only, subject to valid Bids being received at or ab
Offer Price

Net Offer

The Offer, less the Employee Reservation Portion




Term

Description

Net Proceeds

Proceeds of the Fresh |Issue |l ess our Co
regarding the use of the Ne Dbjeetsa theeGiférs o a 1
158

Net QIB Portion

The QIB Portion less the number of Equity Shares allocated to the Anchor Investors

Nomura

Nomura Financial Advisory and Securities (India) Private Limited

NonInstitutional

All Bidders that are not QIBs or Retail Individual Investors and who have Bid for Equity S

Investors / Nlls for an amount of more than 0.20 million
NontInstitutional The portion of the Net Offer, b e iequity sharesto
Portion face value 2 each, whi ch shall b e -Institut@mnall lavéstors in

accordance with the SEBCDR Regulations, subject to valid Bids being received at or abov
Offer Price,out of which

0] one third shall be reserved for Bidde
million; and
(i) twothirds shall be reserved for Bidder

Provided that the unsubscribed portion in either of thecaidgories specified in (i) or (ii) abov
may be allocated to applicants in the other-category of Nornstitutional Investors, i
accordance with the SEBI ICDR Regulations.

Non-Resident

Person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVC

Offer

The initial public offer o¥achiopcashatadriae{if 6€ q
aggregatinguptol 6] mi l lion, consisting of:

- Fresh I ssue of wup t o Zeach gegg weigtayt 348hgamiiéps;
and

- Offer for Sale of up t®,228,796equity shares of face vau e ach aggr epd
million by the Selling Shareholders.

The Offer comprises of the Net Offer aRthployee Reservation Portion

Offer Agreement

Agreement datedune 18, 2028&ntered amongst our Company, the Selling Shareholders a
BRLMs, pursuant to which certain arrangements have been agreed to in relation to the&f;
along with the amendmetud the Offer AgreemerdatedOctober 28, 2025

Offer for Sale

The offer for sale of up t8,228,796equity shares of face valueZzachaggr egat [ @
million by the Selling Shareholders in the Offer

Offer Price

The final price at which Equity Shares will be Allotted to ASBA Bidders in termsisfRbd
Herring Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investoi
Anchor Investor Offer Price which will be decided by our Company, in consultation wit
BRLMs in terms of tis Red Herring Prospectus and the Prospectus.

The Offer Price will be decided by our Company, in consultation with the BRLMs on the B
Date in accordance with the Book Building Process aisdRidd Herring Prospectus

Adiscountofuptd0% on t he Of fer Price (equival e
to Eligible Employees Bidding in the Employee Reservation Portion. This Employee Discd
any, will be decided by our Company, in consultation with the BRLMs.

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceg
Offer for Sale which shall be available to the Selling Shareholders. For further informatior|
use of t he OfObmatsofRfhe ©ftée ebdesg, i nsnei&®8gi on page

Offered Shares

Up t09,228,796equity shares of face valueZzacha g gr e g a t | onflliorubeingtoffered
for sale by the Selling Shareholders in the Offer for Sale

Price Band

Price band of a mieqguitynshams gf face cakie Zzadh(Floof Ryide) apg
t he maxi mum p rduiyesharesfof facd @llie 22ack(€ap Price) including an
revisions thereofThe Cap Price shall be at least 105% of the Floor Price and shall not ¢
120% of the Floor Price.

The Price Band and the minimum Bid Lot size for the Offer will be decided by our Compg
consultation with the BRLMs, and will be advertised, at least two Working Days prior to th
Offer Opening Date, iall editions ofBusiness Standardn English national daily newspapait
editions of Business Standaré Hindi national daily newspaper atite Bengaluruedition of
Vishwavanj a Kannada daily newspaper (Kannada being the regional language of Kar
where our Registered and Corporate Office is located), each with wide circulation and §
made available to the Stock Exchanges for the purpose of uploading on theitivespebsites

Pricing Date

Date on which our Company, in consultation with the BRLMs will finalise the Offer Price




Term

Description

Prospectus

Prospectus to be filed with the RoC on or after the Pricing Date in accordance with Sectig
the Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Offe
the size of the Offer and certain other information, including addenda or corrigenda theret

Public Offer Account

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

Public Offer Account
Bank

A bank which is a clearing member and registered with SEBI under the SEBI BTI Regulaf
a banker to an issue and with which the Public Offer Account will be opfemex|lection of Bid
Amounts from the Escrow Account and ASBA Accounts on the DesignatednDhig case bein
Kotak Mahindra Bank Limited

QIB Portion

The portion of the Net Offer, bequitpgharesoffac
vaue 2 each to be Allotted to QIBs (incl

including the Anchor Investor Portion (in which allocation shall be on a discretionary ba
determined by our Company, in consultation with the BRLMs up to a liin60&6 of the QIB|
Portion), subject to valid Bids being received at or above the Offer Price

Qualified Institutional
Buyers / QIBs / QIB
Bidders

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regu

Red Herring
Prospectus / RHP

This red herring prospectudatedNovember 7, 202%sued in accordance with Section 32 of
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, wb&snot have
complete particulars of the Offer Price and the size of the Offer, including any adde
corrigenda thereto. T Red Herring Prospectusas beerfiled with the RoC at least thre
Working Days before the Bid/Offer Opening Date and will become the Prospectus upor
with the RoC after the Pricing Date

Refund Account(s)

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

Refund Bank

Banker(s) to the Offer and with whom the Refund Account will be opened, in this case
Kotak Mahindra Bankimited

Registered Brokers

Stock brokers registered under SEBI (Stock Brokers) Regulations, 1992, as amended
Stock Exchanges having nationwide terminals, other than the BRLMs and the Syndicate M
and eligible to procure Bids in terms 8EBI ICDR Master Circulaand UPI Circulars issued b
SEBI

Registrar Agreement

Agreement datedune 18, 2028ntered into amongst our Company, the Selling Shareholder
the Registrar to the Offer in relation to the responsibilities and obligations of the Registra
Offer, read along with the amendment to the Registrar Agreement@atelder, 28, 2025

Registrar and Share
Transfer Agents /
RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bid
Designated RTA Locations in terms of, SEBI RTA Master Circular issued by SEBI as per
available on the websites of the Stock Exchanges, and the UPI @ircula

Registrar to the Offer
Registrar

MUFG Intime India Private LimitedHormerly Link Intime India Private Limitdd

Resident Indian

A person resident in India, as defined under FEMA

Retail Individual
Investor(s)/RII(s)

I ndividual Bidders, who have Bid for the
in any of the bidding options in the Offer (including HUFs applying through their Karta
Eligible NRIsand does not include NRIs other than Eligible NRIs)

Retail Portion

The portion of the Net Offer, b e iequity sharesto
facevalue 2 each each aggregating up to [ 6]
Investors subject to valid Bids being received at or above the Offer Price, which shall not
than the minimum Bid lot, subject to availability in the Retaitt®n

Revision Form

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

QIB Bidders and Notinstitutional Investors are not allowed to withdraw or lower their Bidg
terms of quantity of Equity Shares or the Bid Amount) at any stage. Anchor Investors
allowed to withdraw their Bids after the Anchor Investor BiddingeDRetail Individual Investor
can revise their Bids during the Bid/ Offer Period and withdraw their Bids until Bid/Offer ClI
Date

SCORES Securities Exchange Board of India Complaints Redress System, a centralizdzhsed|
complaints redressal system launched by SEBI.
Self-Certified The banks registered with SEBI, which offer the facilities (i) in relation to ASBA, where th

Syndicate Bank(s) or
SCSB(s)

Amount will be blocked by authorising an SCSB, a list of which is available on the web
SEBI at
https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?duig@isedFpi=yes&intmld=34  an
updated from time to time and at such other websites as may be prescribed by SEBI fron|
time, (ii) in relation to UPI Bidders, a list of which is available on the website of SE




Term

Description

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
such other website as may be prescribed by SEBI and updated from time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syn
the list of branches of the SCSBs at the Specified Locations named by the respective §
receive deposits of Bid cum Application Forms from the membeatrseddyndicate is available ¢
the website of the SEH
(https:/iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
updated from time to time. For more information on such branches collecting Bid cum Appl
Forms from the $hdicate at Specified Locations, see the website of the SEH
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile appli
(apps) whose name appears on the SEBI website. A list of SCSBs and mobile application
are live for applying in public issues using UPI Mechanism is providea s Anne x u
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list sh
available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
such other web® as may be prescribed by SEBI and updated from time to time

Share Escrow Agent

Share escrow agent appointed pursuant to the Share Escrow Agreement, ReuR&ylntime
India Private Limited Eormerly Link Intime India Private Limitgd

Share Escrow
Agreement

AgreementdatedNovember 5, 202Bnterednto amongst our Company, the Selling Sharehol
and the Share Escrow Agent in connection with the transfer of the Offered Shares by the
Shareholders and credit of such Equity Shares to the demat account of the Allottees in ac
with the Basis bAllotment

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Biddéssof which will
be included in the Bid cum Application Form and on the website of SEBI (www.sebi.gov.i
updated from time to time

Sponsor Bank(s)

Kotak Mahindra Bank Limitecand HDFC Bank Limited being the Banker(s) to the Offe
appointed by our Company to act as a conduit between the Stock Exchanges and NPCI ir
push the mandate collect requests and / or payment instructions of the UPI Bidders using
and carry out other respontities, in terms of the UPI Circulars

SubSyndicate
Members

The subsyndicate members, if any, appointed by the Book Running Lead Managers g
Syndicate Members, to collect ASBA Forms and Revision Forms.

Syndicate / Members
of the Syndicate

Together, the BRLMs and the Syndicate Members

Syndicate Agreement

Agreementdated November7, 2025 enteredinto amongstmembers of the Syndicate, o
Companythe Selling Shareholdeesd the Registrar to the Offém relation to collectior
of Bids by the Syndicate

Syndicate Memb¢gs)

Merchant bankers or stockbrokers (other than the BRLMs) registered with SEBI who are pe
to accept bids, applications and place order with respect to the Offer and carry out activiti
underwriter, namelyJM Financial Services Limited

Systemically
Important Non
Banking Financial

Systemically important nebanking financial company as defined under Regulation 2(1)(ii
the SEBI ICDR Regulations

Company

Underwriters [ 0]

Underwriting Agreementto beentered amongst our Company, the Selling Shareholders and the Unde

Agreement prior to the filing of the Prospectus with the RoC and in accordance with the nature of unde
which is determined in accordance with Regulation 40(3) of SEBI ICDR Regulations

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

UPI Bidder(s)

Collectively, individual Bidders applying as (i) Retail Individual Investors in the Retail Po
and (ii) Eligible Employee Bidding in Employee Reservation Portion; and (iii} Nwtitutional
Bidders with an appl i cat itherMNonmnstitmtenaldbrtiony pn
Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Mer
Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public i
where the application amount is up to (
in the Bid cum Application Form submitted with: (i) a syndicatember, (ii) a stock broke
registered with a recognized stock exchange (whose name is mentioned on the website of
exchange as eligible for such activity), (iii) a depository participant (whose name is mentig
the website of the stock exchanas eligible for such activity), and (iv) a registrar to an issug
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Term

Description

share transfer agent (whose name is mentioned on the website of the stock exchange g
for such activity)

UPI Circulars

The RTA Master Circular (to the extent it pertains to UPI), SEBI ICDR Master Circular, an
subsequent circulars or notifications issued by SEBI in this regard, along with the circulal
by the National Stock Exchange of India Limited having referemmce25/2022 dated August
2022 and the circular issued by BSE Limited having reference no. 202208@ted August 3
2022 and any subsequent circulars or notifications issued by SEBI, Stock Exchanges or g
governmental authority in this regard.

UPI ID

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

UPI Mandate Reques

A request (intimating the UPI Bidder by way of a notification on the UPI linked mobile appliq
and by way of an SMS on directing the UPI Bidder to such UPI linked mobile application)
UPI Bidder initiated by the Sponsor Bank(s) to authorise lihgosf funds on the UPI applicatiqg
equivalent to Bid Amount and subsequent debit of funds in case of Allotment. Such reque
be accepted by UPI Bidders at or before 5.00 pm on Bid/Offer Closing Date.

UPI Mechanism

The bidding mechanism that may be used by a UPI Bidder in accordance with the UPI G
to make an ASBA Bid in the Offer

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter

Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

Working Day

All days on which commercial banks in Mumbai are open for business. In respect of annour|
of Price Band and Bid/Offer Period, Working Day shall mean all days, excluding Saty
Sundays and public holidays, on which commercial banks in Mumbai arefopbusiness. |
respect of the time period between the Bid/ Offer Closing Date and the listing of the Equity
on the Stock Exchanges, Working Day shall mean all trading days of the Stock Excl
excluding Sundays and bank holidays, as petlrs issued by SEBI

Zinnov

Zinnov Management Consulting Private Limited

Zinnov Report

The i ndust r @ustomeroyattytandEngagenmemnt Sofiware Market Overview d &
October2025which is exclusively prepared for the purpose of the Offer and issugithbgv and
is commissioned and paid for by our Company. This report will be available on the websitg
Company ahttps://www.capillarytech.com/investorahtil the Bid / Offer Closing Date

Technical/Industry Related Terms/Abbreviations

Term Description
Al Artificial Intelligence
aiRA Artificial Intelligence- powered Research Assistant
ABM AccountBased Marketing
ANA Association of National Advertisers
AQV Average Order Value
APAC Asia-Pacific
API Application Programming Interface
APM Application Performance Monitoring
AR Augment Reality
B2B Businesgo-Business
Bl Business Intelligence
BFSI Banking, Financial Services, and Insurance
BOPIS Buy Online, PickUp In-Store
BPL Below Poverty Line
B+P Brierley and Partners, Inc. (renamed as Capillary Brierley Inc.)
CAGR Compound Annual Growth Rate
CDO Chief Digital Officer
CAC Customer Acquisition Costt is computed as is computed sales and marketing spends
(minus) the loss / (profit) earned on installation income.
CDP Customer Data Platform
CIO Chief Information Officer
CPG Consumer Packaged Goods
CRM Customer Relationship Management
CLTV Customer Lifetime Value
CX Customer Experience
CXO Chief Experience Officer
DB Database
ECO-SaaS E-commerce SoftwarasaService
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Term

Description

Enterprise Customers

n 4-mdht®
and Sep

Customers contri
period ended
operations in a Fiscal

buting
September

mor e

t ha
30, 2025

ERP Enterprise Resource Planning

EU European Union

EV Electric Vehicles

EV/R Enterprise Valugo-Revenue

Farming Incremental ARR derived from existing customers by way of additional brands, geog
coverage and incremental product offerings

GenAl Generative Atrtificial Intelligence

loT Internet of Things

ISO International Organisation for Standardisation

ISV Independent Software Vendor

IT Information Technology

Kognitiv Includes Kognitiv Solutions Inc., incorporated in Canada and assets consisting of b
intellectual property rights of Loyalty Solutions Holdings US Inc. and certain assets and lia|
of Kognitiv US LLC w.e.f. May 1, 2025

LTV Lifetime Value

LPG Liguefied Petroleum Gas

M&A Mergers and Acquisitions

Martech Marketing Technology

MDM Mobile Device Management

ML Machine Learning

MLP Multi Loyalty Program

NA North America

NPISH Non-Profit Institutions Serving Households

NPS Net Promoter Score

PCI DSS Payment Card Industry Data Security Standard

Persuade Group

Persuade Loyalty, LLC (renamed to Capillary Technologies LLC) and Persuade Holding
(which was since woundp on June 2, 2023) together Persuade Group

POS Point of Sale
QR Code Quick Response Code
QSR Quick Service Restaurants

Rewards+ Acquisition

Acquisition ofassets of Digital Connect business acquired from Tenerity LLC in June\20i28
was subsequently utilised dievelop a new product namBgwards

RFM Recency, Frequency and Monetary

Rol Return on Investment

RPS Retail Payment System

SaaS SoftwareasaSolution

SAM Serviceable Addressable Market

SMB Small and Medium Business

SME Small and Medium Enterprise

SMS Short Message Service

SOC2 A voluntary compliance standard for service organisations, developed by the American |
of Certified Public Accountant which specifies how organisations should manage custome

TAM Total Addressable Market

VC Venture Capitalist

VR Virtual Reality

Conventional and General Terms and Abbreviations

Term Description
/ Rs . / Ru p e| Indian Rupees
AGM Annual general meeting
AlFs Alternative Investments Funds as defined in, and registered under the SEBI AIF Regulat
BSE BSE Limited
CAGR Compound Annual Growth Rate
Calendar Year/CY Unless the context otherwise requires, shall mean the 12 months period ending Decemb

Category | AIF Al Fs who are registered as ACategory |
Regulations

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

12



Term

Description

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

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

Category Il AlIF Al Fs who are registered as fAnCategory 11
Regulations

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Civil Code or CPC

The Code of Civil Procedure, 1908

Companies Act/
Companies Act, 2013

Companies Act, 2013, along with the relevant rules made thereunder

Companies Act, 1956

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

CSR

Corporate social responsibility

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996, as amended

DIN

Director Identification Number

DPIIT

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Inq
Government of India (earlier known as the Department of Industrial Policy and Promotion

DP/ Depository

Depository participant as defined under the Depositories Act

Participant

DP ID Depository Participant Identification

EGM Extraordinary General Meeting

EPS Earnings Per Share

FCNR Foreign Currency NoiResident

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification
October 15, 2020 effective from October 15, 2020

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

FEMA Rules Foreign Exchange Management (Ndebt Instruments) Rules, 2019, as amended

Financial Year/ Fiscal
FY

Unless stated otherwise, the period of 12 months ending March 31 of that particular year|

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

FRN Firm registration number

FVCI(s) Foreign venture capital investors (as defined under the SEBI (Foreign Venture Capital In
Regulations, 2009

GDP Gross domestic product

Gazette Gazette of India

Gol / Government /
Central Government

Government of India

GST Goods and Services Tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards, as issued by the International Accounting St
Board

Ind AS/ Indian Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 re

Accounting Standards

the Companies (Indian Accounting Standards) Rules, 2015, as amended

India

Republic of India

IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Income Tax Act, 1961

KPIs Key performance indicators

LLP Limited liability partnership

MCA Ministry of Corporate Affairs

Mutual Fund (s) Mutual Fund(s) means mutual funds registered under the SEBI (Mutual Funds) Regulatiorn
NA Not applicable

National Investment
Fund

National Investment Fund set up by resolution F. No. 2/30D4I dated November 23, 20Q
of the Gol, published in the Gazette of India

NBFC-SI Systemically important nebanking financial company
NACH National Automated Clearing House

NAV / Net Asset Net asset value

Value

NEFT National Electronic Funds Transfer

13



Term Description
NPCI National Payments Corporation of India
NRI Individual resident outside India, who is a citizen of India as defined under Foreign Ex
Management (Noiebt Instruments) Rules, 2019
NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited
OCB/Overseas A company, partnership, society or other corporate body owned directly or indirectly to the

Corporate Body

of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial
is irrevocably held by NRIs directly or indirectly andhish was in existence on October 3, 2(
and immediately before such date had taken benefits under the general permission g
OCBs under FEMA

p.a. Per annum

P/E Price/earnings

P/E Ratio Price/earnings ratio

PAN Permanent account number

RBI The Reserve Bank of India

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

RTGS Real Time Gross Settlement

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

SBO Rules Companies (Significant Beneficial Owners) Rules, 2018
SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 20

SEBI BTI Regulations

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

SEBI FPI Regulations

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

SEBI FUTP
Regulations

Securities and Exchange Board of India (Fraudulent and Unfair Trade Practices rela
Securities Market) Regulations, 2003, as amended

SEBI ICDR Master
Circular

SEBI master circular no. SEBI/HO/CFD/PAIP/CIR/2024/0154 dated November 11, 2024

SEBI ICDR Securities and Exchange Board of India (Issue of Capital and Disclosure Requireg
Regulations Regulations, 2018
SEBI Listing Securities and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations Regulations, 2015

SEBI Merchant
Bankers Regulations

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

SEBI SBEB & SE
Regulations

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

SEBI RTA Master
Circular

SEBI master circular nGGEBI/HO/MIRSD/MIRSBPoD/P/CIR/2025/9HatedJune 23, 2025

SEBI VCF
Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as 1
pursuant to the SEBI AIF Regulations

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities transaction tax

TAN

Tax deduction account number

Takeover Regulations

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

Trade Marks Act

Trade Marks Act, 1999, as amended

UAE

United Arab Emirates

U.S./ USA /United
States

United States of America, its territories and possessions, any State of the United States
District of Columbia

U.S. Securities Act

United States Securities Act of 1933, as amended

USD/US$

United States Dollars

VCFs

Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Reguy

Key Performance Indicators

Term Description
Revenue fron| Revenue from operations as disclosed in our Restated Consolidated Financial Informatio
operations

Net Revenue

Net Revenue is computed as Revenue from operations less cost of campaign services
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Term

Description

Net Revenue Growtl
(%)

Net Revenue growth (%) is calculated as a percentage of Net Revenue of the relevant pe
minus Net Revenue of the preceding period/year, divided by Net Revenue of the pr¢
period/year.

Subscription Revenu
or Retainershif
Revenue

Subscription Revenue or Retainership Revenue refers to Revenue from retainership a
services as disclosed in our Restated Consolidated Financial Information

Subscription Revenu
(% of Revenue fron
operations)

Subscription Revenue (%) refers to Revenue from retainership and other services as dis
our Restated Consolidated Financial Information as a % of Revenue from operations

Other
Revenue

Services

Other Services Revenue refers to the sum of Installation revenue (as disclosed in our

Consolidated Financial Information and Revenue (net of campaign service cost). Revenu
campaign service cost) is computed as Revenue from campaigreseniitis cost of campaig
services

Geographical Revenu
Split

Geographical Revenue Split refers to the breplof Revenue from operations by the reg
where the revenue was generated, as follows: North America; EMEA and Aaific

Subscription Gros|

Margin (%)

Subscription Gross Margin (%) is computed as Subscription Revenue or Revenu
retainership and other services minus server hosting costs, software subscription ¢
customer support costs divided by Subscription Revenue or Revenue from retaiaedsbthe
services

Earnings before intere

Refers to Earnings before interest expense, taxes, depreciation and amortisation and EX

expense, taxeq Items as disclosed in our Restated Consolidated Financial Information
depreciation an(

amortisation befor¢

exceptional items

("EBITDA ")

EBITDA Margin (%)

EBITDA Margin (%) is computed as percentage of EBITDA divided by Revenue from oper|
for the respective period/fiscal

EBITDA Margin (Net
Revenue) (%)

EBITDA Margin (Net Revenue) (%) is computed as percentage of EBITDA divided by
Revenue for the respective period/fiscal. Net Revenue is computed as Revenue from of
less cost of campaign services

Adjusted EBITDA

Adjusted EBITDA is computed as EBITDA as per Restated Consolidated Financial Infort
plus employee stock option expenses minus Interest income on bank deposits, Interest ir
security deposits, Interest income on corporate deposits, Gain oraliztion of investment
carried at fair value through profit and loss, Profit on sale of investments, Profit on g
property, plant and equipment (net), Interest income on income tax refund

Adjusted EBITDA| Adjusted EBITDA Margin (%) is computed as percentage of Adjusted EBITDA divide
Margin (%) Revenue from operations for the respective period/fiscal
Adjusted EBITDA| Adjusted EBITDA Margin (Net Revenue) (%) is computed as percentage of Adjusted EH

Margin (Net Revenue
(%)

divided by Net Revenue for the respective period/fiscal

Profit/(loss) before ta:
("PBT")

Profit/(loss) before tax PBT") refers to Restated profit/ (loss) before tax as disclosed if
Restated Consolidated Financial Information

Profit/(loss) before ta;
Margin ("PBT
Margin") (%)

PBT Margin (%) is computed as percentage of Restated profit/ (loss) before tax divi
Revenue from operations

Profit/(loss) before ta;
Margin (Net Revenue
(%)

Profit/(loss) before tax Margin (Net Revenue) (%) is computed as percentage of Restate
(loss) before tax divided by Net Revenue

Profit/(Loss) after Tay
from Continuing
Operations (PAT")

Profit/(Loss) after Tax from Continuing Operation®£T") refers to Restated profit/ (loss) f
the period/fiscal from continuing operations as disclosed in our Restated Consolidated F
Information

Profit/(Loss) after Tay
from Continuing
Operations Margir]
("PAT Margin") (%)

PAT Margin (%) is computed as percentage of Restated profit/ (loss) for the year from cor
operations divided by Revenue from operations

Profit/(Loss) after Tay
from Continuing
Operations Margin &
% of Net Revenue

Computed as percentage of Restated profit/ (loss) for the period/fiscal from continuing op¢
divided by Net Revenue

Annual Recurring
Revenue (ARR")

Aggregate of all Net Revenue from the most recent quarter multiplied by 4. Annual Re
Revenues refers to the active recurring contract values ovemarth period

New Annual Contrac

Value ('New ACV")

New Annual Contract Value lfew ACV") is computed as aggregate of all annual recurn
revenues contracted during the respective period/fiscal, where annual recurring r¢
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Term

Description

represent the active recurring contract values overradrth period from licensed subscriptio
and committed professional services.

Net Revenue Retentio
("NRR") Rate %

Net Revenue RetentionNRR") Rate % is computed as Net Revenue for the current period
from all customers existing at the end of previous period/fiscal divided by Net Revenue ge|
from the same customers in the previous period/fiscal multiplied by 100.

Customer Acquisitior
Cost ('CAC") as a % of
Net Revenue

Customer Acquisition CostCAC") as a % of Net Revenue is computed as Sales and mar
spends plus / (minus) the loss / (profit) earned on installation income divided by Net R
multiplied by 100 for the respective period/fiscal

Payback Period

Payback Period is computed as CAC divided by the result of New ACV multiplie
Subscription Gross Margin earned during the respective period/fiscal. The overall result
represented in number of months by multiplying the same by twelve.

Fortune 500 Clients

Number of Brands/Clients in the Forbes' Fortune 500 list as at the end of the period/fisca

Consumers on platforr

Consumers on platform refers to number of consumers on our platform with a unique
number or personal identifiable information on the platform as at the end of the period/fis

Transactions processe

Transactions processed refers to the number of invoices or transactions that have been
as at period/fiscal end
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
AND CURRENCY OF PRESENTATION

Certain Conventions

Al | r e f elndiadn cceosn ttaoi nled i n this Red Herring Prospectus

territories and possessions. | references herein to the AGovernment o
Government o or the #fAState Governmento are ta&l the Go\
references in this Red Herring Prospectus to th u.
America together with its territories and possessidgbreferences in thiRed Herring Prgge ct us t o 0
to the United Kingdom and its territories and possessions.

AN D

e
iu

All references in this Red Herring Prospectusit€ a n ddad al 0 d o Mevkil aofi,Sha o,@ida i 0
fi Si n g anetoDomidion of CanadeDubai- Federation of the United Arab Emirat&epublic of Indonesia,
Federation of Mal ays i aandh®RepublioESingapdreegpectivélyi ¢ of Chi na

Unless stated otherwise, all references to time in this Red Herring Prospectus are to Indian Standard Time. Unless
indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

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

Financial and other Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Red
Herring Prospectus have been derived from our Restated Consolidated Financial Information. The Restated
Consolidated Financial Informatiohas been prepared to comply in all material respects with the Indian
Accounting Standards as prescribed under Section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015 (as amended from time to time), presentation requirefivision Il of Schedule I

to the Companies Act, 2013, as applicable to the financial statements and other relevant provisions of the
Companies Act, 2013 he Restated Consolidated Financial Information of the Company and its subsidiaries (the
Company and its subsi di aiGiog, camprise of the Restaterl fCensotidatdd t o a
Statement of Assets and Liabilities asSaptember 302025,September 302024,March 31, 2025, March31,

2024 and March31, 2023, the Restated Consolidated Statements of Profit and Loss (including other
comprehensive income), the Restated Consolidated Statement of Changes in Equity, the Restated Consolidated
Cash Flow Statement for thex months period endeSeptember 302025 andSeptember 302024 andyears

ended MarctB1, 2025, March31, 2024, and Marcl81, 2023, the Summary Statement of Material Accounting
Policies, and other explanatory information, as approved by the Board of Directors of the Company at their
meeting heldon October 19, 202%or the purpose of inclusion inithRed Herring Prospectus prepared by the
Company in connection with its proposed Initial Public Offer of equity shares. The Restated Consolidated
Financial Information have been compiled from Audited Consolidated Ind AS financial statements of the Group
as & and forsix months period ended September 30, 2025 and September 30, 2GRé gadrs ended March
31,2025, March31,2024, and Marci31, 2023 prepared in accordance with the Indian Accounttagdards as
prescribed under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules 2015, as
amended, and other accounting principles generally accepted in India, which have been approved by the Board of
Directors at their meetingseld onOctober 19, 2025April 30, 2025, Junel4, 2024 and Septembé&; 2023,
respectivelyFor f urt her Finadcial Statenent rh,e gs enen iddlg on page

The financial information for theix montts period endedeptember 302025 andSeptember 302024are not
indicative of annual results and are not comparable with annual financial inforfatiba financial years ended
March 31, 2025, March 31, 2024 and March 31, 2023.

Further, diring Fiscal 2025, we changed our business model for campaign services and entered into new
arrangements with our service providers pursuant to which, we act as an agent and not as a principal for campaign
services transactions. Accordingly, the revenusegated from campaign services during Fiscal 2025 has been
recorded on a net basis (i.e., net of cost of campaign services) in our Restated Consolidated Statement of Profit
and Loss. However, in Fiscal 2024 and Fiscal 20&3me from cost of gapaign services was recognized on a

gross basis as we acted as principals for campaign services transactions. Accordingly, the corresponding cost of
campaign services was recognized as an expense in our Restated Consolidated Statement of Profit and Loss fo
the said Fiscals. Unless the context indicates otherwise and to ensure comparability of revenue from operations

17



for the years presented in our Restated Consolidated
from operations less cost of campaign servicesalsbeen disclosed for all the presented yéamspplicable

sections of thiRRed Herring Prospectuény reference in thiRed Herring ProspectiscdRe 4 e nue d or Or eV ¢
from operationsd is to revenue from operations as ap|
while any reference to 6Net Revenued is to revenue fr

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain
those differences or quantify their impact on financial data included in thiRed Herring Prospectus and it is

urged that you consult your own advisors regarding such differences and their impact on our financial data.
Accordingly, the degree to which the financial information included inRleid Hering Prospectus will provide
meaningf ul information is entirely dependent on the
and practices, the Companies Act, Ind AS, and the SEBI ICDR Regulations. Any reliance by persons not familiar
with Indian accounting policies and practices on the financial disclosures presented in this Red Herring Prospectus
should, accordingly, be limited. For risks relating to significant differences between Ind AS and other accounting
pri nci RiskeFactos esgnififant differences exist between Ind AS and other accounting principles, such

as Indian GAAP, U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to
their assessment of our financial condition o n 9% a g e

Our Companydés financi al year commences on April 1 of
March 31 of that particular calendar year, so all references to a particular financial year or fiscal are-to the 12
month period commencing on Aprildf the immediately preceding calendar year and ending on March 31 of that
particular calendar year. Unless the context requires otherwise, all references to a year in this Red Herring
Prospectus are to a calendar year and references to a Fiscal/Fis¢&iNaagial Year are to the year ended on

March 31, of that calendar year.

Unless the context otherwise indicates, any percentage amounts (other than the KPIs and other operational
metrics), RiskFasterd OB u s h rmmdlkaiim agement 6 s Di scussion and /
Condition and Results of Operatians o n 3@, 268 and467, respectively, and elsewhere in this Red Herring
Prospectus have been calculated on the basis of the Restated Consolidated Financial Information of our Company.

Certain figures contained in this Red Herring Prospectus, including financial information, have been subject to
rounding adjustments. All decimals have been rounded off to two decimal points. In certain instances, (i) the sum
or percentage change of suadmrbers 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 given for that column or
row.

Non-GAAP Financial Measures

In evaluating our business, we consider and use certaiGASP financial measures and sstittal information,

such asNet Revenue, Revenue (net of campaign service cost), EBITDA, EBITDA MargimEBWargin (Net
Revenue), Adjusted EBITDA, Adjusted EBITDA Margin, Adjusted EBITDA Margin (Net Revenue), Restated
Profit/(Loss) before tax Margin, Restated Profit / (Loss) before tax (Net Revenue) Margin, Restated Profit / (Loss)
for the Year , Restated Rito (Loss) for the Year (Net Revenue) Margin, DebEtpity Ratio, Return on Capital
Employed, Net Worth, Return on Net Worth and Net Asset Value per Equity, Sltech are not required by, or
presented in accordance with, Ind AS or any other generally accepted accounting principles. TH@&amRon
financial measuresnd stastical informationare not a measurement of our financial performance or liquidity
under Ind AS or any other generally accepted accounting principles and should not be considered in isolation or
construed as an alternative to cash flows, profit/ (loss) for the year otrerynoeasure of financial performance

or as an indicator of our operating perfance, liquidity, profitability or cash flows generated by operating,
investing or financing activities derived in accordance with Ind AS or any other generally accepted accounting
principles. We compute and disclose suwinGAAP financial measures and ssiital informationas 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 companies such as us. These 4@&AAP financial measures and other statistical information 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 measures andssizdl information of similar nomenclature that may be computed

and presented by other companies.
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Certain of our nofGAAP financial measures and s#dittal information (referred to as KPIs) are disclosed in
fiBasis for Offer Pricé Key Performance Indicators (KPfs) o n 18ha g e

For the risks relating to ouronGAAP financial measures and st a | i nf or RiskfFdctorsi We see i
have in thisRed Herring Prospectus included certain i@AAP 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 imgusVe 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 otHar sanmipanie® o n
page87.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or
deri ved fr om QustenertogaftycandEngagentent 8altwarfe Market Overview d aDttaber

2025( Zinnov Reporto ,)which is exclusivelyprepared for the purpose of the Offer and issuedibov and is
commissioned and paid for by our Compazijinov was appointed by our Company pursuartheengagement

letter datedrebruary19, 2025 Industry sources and publications are also prepared based on information as of
specific dates and may no longer be current or reflect current tfemdfked Herring Prospectus contains certain

data and statistics from th&innov Report, whichwill be available on the website of our Cpany at
https://www.capillarytech.com/investors/

Zinnovis an independent agency which has no relationship with our Company, our Subsidiarf®moters,
Promoter GroupGroup Companiesany of ourShareholderdDirectors or Key Managerial Personnel or Senior
Management Personnel.

For details of risks in relation to tl@nnovReport  sRiske Factord Industry information included in this Red
Herring Prospectus has been derived from an industry report exclusively commissioned and paid for by our
Company for such purpoge. on 8 ag e

Although the industry and market data used in this Red Herring Prospectus is reliable, industry sources and
publications may base their information on estimates and assumptions that may prove to be. ifbercsata

used in these sources may have been reclassified by us for the purposes of presentation. Data from these sources
may also not be comparable.

The extent to which the market and industry data presented in this Red Herring Prospectus is meaningful depends
upon the readero6s familiarity with and understanding
no standard data gathering nadblogies in the industry in which the business of our Company is conducted, and

methodologies and assumptions may vary widely among different market and industry sources.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factor s, i ncl ud iRiskgactoi® o 0 e 34 fecgpelinglysimvestmierm dedisions should not be

based solely on such information.

I n accordance with the SEBBasislfaf Dffer PR@®g wlna 1§laoghedes t he s
information relating to our peer group companies. Such information has been derived from publicly available
sources.

Currency and Units of Presentation

All references to:

! ARupee®ooor AIRs. 0 or Al NRO are to the Indian Rupees,
1T AUS$o6, AU.S. Dollaro, AUSDO or AU.S. Dollarso are t
United States of America,;

1T AG or ACADO ar ©&olldarsthetofii@al clremcaa theeminion of Canada;

f AGBPO or AUKAO or fAAO are to the Pound;Sterling, th
1T ASGDO or fAS$0 are to the Singapore Dol ar, the of fi
T AAEDO or fADirhamodo are to the Emirati Dirham, the of
f AYuano or ARMBO are to the Reomilreidis, Repabdfifti of alChe
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In this Red Herring Prospectus, our Company has presented certain numerical information. Except otherwise
stated, al |l figures have been expressed in mildli
However, where any figures that magvie been sourced from thigarty industry sources are expressed in
denominations other than millions, such figures appear in this Red Herring Prospectus expressed in such
denominations as provided in their respective sources.

Exchange Rates

This Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that
have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions

t he

ons.

should not be construed as a repregamtahat such currency amounts could have been, or can be converted into
Indian Rupees, at any particular rate, or at all.

The exchange rates of certain currencies used in this Red Herring Prospectus into Indian Rupees for the periods
indicated are provided below

Curr én As Dept e As Sept e As on MalAs on MgAs on Mg
30 2025 30 20024 2025 ( 2023 ( 2023 (

1 USD 88.7¢ 83.7¢ 85.58 83.37 82.22

1 CAD 63.7] 61.93 59.72 61.52 60.65

1GBP 119.31 112.1¢ 110.74 105.29 101.87

1SGD 68.7¢ 65.33 63.69 61.67 61.83

1 AED 24.14 22.74 23.28 22.69 22.36

1 MYR 21.03 20.2¢ 19.27 17.63 18.57

1IDR 0.004 0.00¢ 0.005 0.005 0.005

1 RMB 12.45 11.94 11.77 11.53 11.94
#Sourcewww.fbil.org.in. & www.oanda.com
Note: The exchange rates are rounded off to two deevmauspWac&sngn
Day not being a public holiday has been considered
DI SCLAI MER
The Equity Shares offered in the Offer have not been
1933, as amended, or any state securities |l aws in the
sold withinesheelWoepeédp8tauant to an exemption from
registration requirements of the U.S. Securities Act
Shares are being offer edd Satnadt esso lidn (oif)f sohuotrsei dter aonfs a chtei
S under the U.S. Securities Act and the applicabl e | a
(ii) within the United States tRuliguh44Aienddemstthea ul.i
Act), pursuant to the private placement exemption set
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains cersattements which are not statements of historical fact and may be
described asif or-WwWwao ki ng st at e me-toaking stateriiehte isctude fstatemersts which can
generally be identified by wordar er Iiipkd Afedgndtsiuncuhe 0g s

fexpect 0, festi mateod, fi i Anmaeydo,lba n oi,l | Kt g p & s0edd, HAfoporj cejce
continueowi Ifls efeikk ktloyopur sueodo, or other words or phrase:
thatdescri be our Companyds strat egi eleokingstdtgmentstHoweees,, pl an

these are not the exclusive means of identifying forvi@o#ling statements.

These forwardooking statements, whether made by us or a{béndy, are based on our current plans, estimates,
presumptions and expectations and actual results may differ materially from those suggested by sueh forward
looking statements. All forwartboking statements are subject to risks, uncertainties and assumptions about us
that could cause actual results to differ materially from those contemplated by the relevant-fookiagl
statement.

This may be due to risks or uncertainties or assumptions associated with the expectations with respect to, but not
limited to, regulatory changes pertaining to the industry in which our Company operates and our ability to respond
to them, our ability to stcessfully implement our strategy, 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 fiscaicpes 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 arg] taeages in competition in the
industry and incidence of any natural calamities and/or acts of violence.

For a further discussion of factors that coRbkkd ¢
Factor® , OurfiBusiness filndustry Overview a n dMamagement 6 s Di scussion a
Condition and Results of Operati@ans o n 34, 268 229and467, respectively. 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 losses could materially differ floose that have been estimated and are not a
guarantee of future performance.

ause
nd A

Although the assumptions on which such forwhroking statements are based are reasonable, we cannot assure
investors that the expectations reflected in these forleamking statements will prove to be correct. Given these
uncertainties, investors areutepned not to place undue reliance on such forvi@#fing statements and not to
regard such statements as a guarantee of future performance.

Forwardlooking statements reflect the current views of our Company as on the date of this Red Herring
Prospectus and are not a guarantee of future perfor ma
and assumptions, which in turn are basedcurrently available information. Although the assumptions upon

which these forwardooking statements are based are reasonable, any of these assumptions as well as statements
based on them could prove to be inaccurate. Neither our Company, the Sedretp@ders, our Directors, the

BRLMSs, 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 eventtheeven if
underlying assumptions do not come to fruition.

In accordance with regulatory requirements, our Company will ensure that investors in India are informed of
material developments from the date of filing astRed Herring Prospectus with the RoC until receipt of final
listing and trading approvals by the Stock Exchanges for this QtfierSelling Shareholders shall ensure that they

will keep our Company and the BRLMs informed of all developments pertaining to Offered Shares and themselves,
that may be material from the context of the Offem the dateof filing of this Red Herring Prospectus with the

RoC until receipt of final listing and trading approvals by the Stock Exchanges for this Offer
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosuras Reith Herring Prospectus or the
Prospectus when filed, or all details relevant to prospective investors. This summary should be read in conjunction
with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Ried Herr
Prospectus, including the sections titled ARI sk
Of fero, Al ndustry
Financi al
ADescription of Equity Shar elbegimingon fageB4me3 180f158022% i c | e
268, 384, 398, 525, 572and594, respectively of this Red Herring Prospectus.

Summary of primary business of our Company

We are a software product company offering artificial intelligelnased cloudhative Softwareasa-Service

($a®) products and solutions primarily to Enterprise
4. 00 million in r ev-eontheeriddreraed Seprembea3n, 2025 and Septemben 20, s i x
2024 and 8. 00 million in revenue from operations in

includes our advanced loyalty management platfdroydlty+), connected egagement platformBEngage),
predictive analytics platformir{sights+), rewards management platforRewards4 and customer data platform
allow our customers to run ettd-end loyalty programs, get a comprehensive view of consumers and offer unified,
crosschannel strategies that deliver a-tia¢ omnichannel, personalized, and consistent experience for
consumes.

For further

Oun Bueinesia tbie@n N ns288y fon page

Summary of industry in which our Company operates

According to the Zinnov Reporthé global loyalty market is valued at USD 16.6 billion in Fiscal 2024 and is
expected to grow significantly, reaching USD 26.8 billion by 2029, projecting a growth rate of 10% from 2024 to
2029. Changing endser demographics, growing expenditure on Igyaltograms, rapid growth in the
applications of Al and analytics, and appreciation for online reward management solutions are adding to the
loyalty market growth. As the customer engagement and loyalty landscape mata&gl&ears are evolving
beyond traditional models, embracing hybrid strategies that combine the scale of horizontal solutions with the
depth of vertical specializatiofSource: Zinnov Report, pa@&4)

For further i Overvi ewo

nformation, see22@8|l ndustry

Promoters

Our Promoters are CTIPL amkheesh Reddy Bodduror details, seBOur Promoters and Promoter Groap 0 n
page384.

Offer size

Of f e[ro6]Jofequi ty sha&iniUp t equilyshdresoffacevalue2 eaalggr egd toijinigl i

each 1)

of which

Fresh(')ssue Up t cequify &Hares of face valu@ each aggr eg a3y
million

of fer (Rbr Sal e Up @228,796equity shares of face valuR each aggr e g aftd
million

The Offer may include:

Empl oyee Reséd vatilUp [téog] equity s hzenchs agfg rfeagcatOi. vitigl W

Net Offer Up [tdo] equity s haenchs aafg rfeagcdetdnipindgll u

Notes:

t The Offer has been authorised by resolwipassed by our Board of Directors in their meesihgld onMay 23, 2025and October
28, 2025 respectivelyOur Shareholderauthorised the Fresh Isstierough a special resolution passed in their EGM held/iary 29,

2025
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Each of the Selling Shareholders, severally and jointly, confirms that it is eligible to participate in the Offer for &alerdance
with Regulation 8 of the SEBI ICDR RegulatioBach of the Selling Shareholders, severally and not jointly, coeditimt its
respective portion of the Offered Shaweii be offered for sale in the Offer in accordance vibgulation 8A of the SEBI ICDR
Regulations, to the extent applicable to such Selling Shareh&aeh of the Selling Sheholders severally and naiiptly, authorized
its participation in the Offer for Saléo the extent of its respective portion of the Offered Shares in the Offer foOBalBoard of
Directors have taken on record tlaithorizationsfor the Offer for Sale by the Selling Shareholdersseverally and not jointly,

participate in the Offer for Salpursuant to its resolution datedctober, 28,2025 For furt her details, see AT
Regul atory and St at ulOdandp43DbDespeatidelp.sur eso on pages

8 In the event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation
and All otment, proportionately to all EIigible Eocmnt),supjectes who he
to the maxi mum value of All otment made to such Eligible Employ
unsubscribed portion, if any, in the Empl oyee bRaddeedtothaMet on Por ti
Oof fer. For further det ai567sFurthes, areEligibe fEmpoyee Biddingiirt theuEmpladyee Resen@tong e
Portion can also Bid in the Net Issue and such Bids will not be treated as multiple Bids subject to applicable limits.

The Offer and ano

he Net Off er s-@ferphdup Bguity Share capital offor ]| %
r

t
Company. For f ur t The Offed e a @Gifdkr Stucturép | cera 4(SanE &6 respectively.

Objects of the Offer

The Net Proceeds are proposed to be utilised towards the following objects:

(in” million)

Obj ects Esti mated a
Funding our cloud infrastructure cost 148.
Investment in research, designing and development of our products and platform 75 . E
Investment in purchase of computer systems for our business 1082
Funding inorganic growth through unidentified acquisitions and general corf [6]
purposes
Net Proceeds [6]

“To befinalised upon determination of the Offer Price and updated in the Prospectus prior to filing with thEfea@nount to be utilised
for general corporate purposes ammlwards unidentified acquisitiorend otherstrategicinitiatives shall not, in aggregatexceed35% of

the GrossProceedsput of which the amounts bee utilizedtowards eitheof (i) general corporate purposes, or (i) unidentified acquisitions
and other strategic initiatives will na@xceed 25% of thgrossproceedsFurther, the utiliation of Net Proceeds towards funding inorganic
growth through unidentified acquisitions and general corporate purposes shall be done in such a manner to ensure tbatiilesdamore
than 50% of the proceeds from Fresh Issue towards funding anglaapienditure (including towards funding the unidentified acquisitions).

For f ur t h eQbjectbeftthe Offéls osnelgBafg e

Aggregate preOffer shareholding of the Promoters, Promoter Group(other than Promoters)and Selling
Shareholders as a percentage of the paiap equity share capital of our Company:

Sr Pre-Offer
NO‘_ Name of Shareholder Number of Equity Shares Percentage of p_aiehp Equity Share
capital (%)

Promoters

1. CTIPL 48,008,006Y 65.4%%
2. Aneesh Reddy Boddu 1,728,380 2.36%
Promoter Group(Other than Promoters)

3. Mohan Boddu Reddy 48,699 0.0™0
4. Aditya Reddy Boddu 23,974 0.03%
5. Pavani Pulla Reddy 11,361 0.020
Investor Selling Shareholder

6. | TrudyHoldings 3,290,769 4.4%
Total 53,111,189 72.44%

* Also,a Selling Shareholder
WExcl udes 24 equity shar eBsllamSridhéria biscapadity as the ionfine&CaleLh hel d by

Pre and postOffer shareholding of Promoters, Promoter Group(other than our Promoters)and additional
top 10 Shareholders
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Pre-Offer shareholding as at the date|
of this Red Herring Prospectus PostOffer shareholding” ™
At the lower end of | At the upper end of the
Sr the Price Band ([ © Price Band ([ 0 ]
" | Name of shareholder| Percentage of Percentage Percentage
No. Number of Equity | paid-up equity of paid-up of paid-up
Shares share capital Numbgr equity Numb_er of equity
o of Equity Equity
) Shares B Shares e
capital capital
(%) (%)
(A) Promoters
1. [CTIPL® 48,008,00¢ 65.47% [ 9§ [ 9 [ 9 [ &
2. | Aneesh Reddy Boddl 1,728,38(¢ 2.36% [ © [ § [ § [ §
Total (A) 49,736,386 67.83% [ O [ O [ O [ 0
(B) Promoter Group (other than our Promoters)
1. |Mohan Boddu Reddy 48,699 0.07% [ © [ § [ § [ §
2. |Aditya Reddy Boddu 23,974 0.03% [ © [ § [ § [ §
3. |Pavani Pulla Reddy 11,361 0.02% [ © [ § [ § [ ©
Total (B) 84,034 0.12% [ O [ O [ O [ 0
(C) Additional Top 10 Shareholdergapart from Promoters and Promoter Group)
1. |Ronal Holdingd LC 5,524,35( 7.53% [ © [ § [ § [ §
2. |AVP Fundll 4,039,041 5.51% [ 9 [ 3 [ 3 [ &
3. |TrudyHoldings 3,290,769 4.49% [ © [ [ [ §
4. |Filter Capital India 2,683,935 3.66% [ o [ o [ o [ o
Fundl
5. | Schroders Capital 1,128,65( 1.54% [ © [ ¢ [ ¢ [ ©
Private Equity Asia
Mauritius 1X Limited
6. |Anant Choubey 928,732 1.27% [ © [ § [ § [ ©
7. |Bollam Sridhaf? 802,553 1.09% [ O [ O [ O [ 0
8. |GGSA Ventures LLP 743,591 1.01% [ 8 [ & [ & [ &
9. |Playbook India Fund 535,715 0.73% [ © [ 0 [ 0 [ ©
Il
10. | Piyush Kumar 432,049 0.59% 0 [ 0§ 0 [ 0
Total (C) 20,109,38¢ 27.42% [ [ & [ [ 8
Total (A+B+C) 69,929,80" 95.37% [ & i i [ ©
WExc |l udes 24 equity shar eBollam $ridnfna biscapacity as the rionZne&CdleLh hel d by
@includes2 4 equity shar es ofhinfiehis eapacity bsihe ndmipeé@TéPe.h hel d by

" To be updated in the Prospectus prior to filing with the RoC.
* As per the shareholding as on date of filing of this Red Herring Prospectus.
" Subject to finalisation of the Basis of Allotment.

Summary of RestatedConsolidatedFinancial Information

The summary of certain financial information as set out under the SEBI ICDR Regulations as ofthedifor
months period endefeptember 3025 andSeptember 3024 andhe Fiscal®025, 2024 and 2023, derived

from the Restated Consolidated Financial Information is set forth bélowfurtherd et a i

Consolidated Financial Informatian page398

| Restateds e e

(in” million, except per share data)

As atand for the six months period As atand for the Fiscal period ended
Particulars Eliele
September 30 September 30 March 31, March 31, March
2025 2024 2025 2024 31, 2023

Equity share capital 146.65 146.46 146.65 146.46 105.79
Net Worth 5,09375 4,511.53 4,814.24 4,521.29 997.46
Revenue from operations 3,592.18 2,871.77 5,982.59 5,251.00] 2,553.72
Total income 3,625.63 2,967.83 6,118.69 5,354.40| 2,662.53
Restated profit/ (loss) for th 1033 (202.79) 141.54 (683.51)| (885.56)
periodyear from  continuing
operations
Restated pfit/ (loss) for the 1033 (68.22) 132.80 (593.78)| (877.19)
periodyear
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As atand for the six months period As atand for the Fiscal period ended
Particulars o
September 30 September 30 March 31, March 31, March
2025 2024 2025 2024 31, 2023
Restated &rnings per sharérom
continuing operations
- Basic 0.14 (1.40) 193 (12.15) (1763
- Diluted 0.14 (1.40) 191 (12.15) (1763
Net asset value pequity share 6859 60.82 65.03 79.20 19.77
Borrowings 889.38 460.26 1,000.94 771.66| 1,474.71
Notes:

T The above information has beeerived from the Restated Consolidated Finankifdrmation.

T Basic earnings per share (7)) = Basic EPS is calcul @arend by di vi
Company for basic/ diluted EPS for continuing operations by the weighted average number of equity shares outstandthg during
periodyear. The weighted average number of equity shares outstanding dbesgk monthgeriod endedseptember 3025, and
September 3024 andriscals 2025, 2024 and 2023 w&8.32, 73.23 73.25 million, 56.27 million and 50.24 million respectively.

T Diluted earnings per share () = Diluted EPS is cahlePadnat ed by d

Company for basic/ diluted EPS for continuing operations by the weighted average number of equity shares adjusteifiefctrah
dilution. Weighted average number of equity shares adjusted for the effect of dilution are computed as a sum of weigktadaber
of equity shares outstanding during theriodyearand effect of dilution due to employee share optionggiwésl average number of
equity shares adjusted for the effect of dilutiming the six months period endeSeptember 3@025and September 3024 and
Fiscals 2025, 2024 and 2023 wa4 26, 74.42, 74.03 million, 57.09 million and 50.46 million respectively.

1  Netasset value per equity shardlet worth as of the end of tperiodFiscal divided by the weighted average outstanding equity shares
considered for diluted EPS as the end ofgheodperiod.

T Anet wortho means t heupashag capiglandeall resaniesicesated fout of thes profite andlsecurities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accunselsteefesed
expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does not includeecseroes cr
of revaluation of assets, writeack of depreciation, amalgamation and capital reséfue further details,see Notel3 and 14of the
ARestated Consolidated ®&vandd?2andl ADhher mkt h aRednciiation pf&dNGF@AARMat i on
Measur esd66on page

1  Borrowings represents the sum of current and-narrent borrowings.

1  Forreconciliationof NolGAAP measures, pl ease s e ®ecinliatioeaf NOFGIATAPN dMieals ulr refs®dr mat ip @
466.
For f ur t heFinantial Statéenerds, Gtld@eFindincial Information  a Badis fér Offer Pricé o n

pages39l, 465and180, respectively.

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Consolidated
Financial Information

Our Statutory Auditors have not made any qualifications that have not been given effect to in the Restated
Consolidated Financial Information.

Summary of Outstanding Litigation
A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Dir&d#i?s, SMPs

and our Promotsmas disclosed n t h e s éatstanding Litigationlamd dMatérial Developments i n
of the SEBI ICDR Regulations have been set out below:

t er ms

Catego|Cr i mi Tax [Statut Cisel plimany acMa_te_rAggreg
indivi|ProceProce(Regul a 6y 2L EEK E_xcha C_:l\_/l_amoun
entit gs s Procee promoters in trthl(l_nvoq_w
including outs n in mil

Company

By NIL NA NA NA NIL NIL

Company

Agains{i NIL 6" 2 NA NIL 354.9%

Company

Subsidiaries

By NIL NA NA NA NIL NIL

Subsi di

Agai nst NIL 5 NIL NA NIL 11.33

Subsi di

Directors

By NIL NA NA NA NIL NIL

Direct ¢
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Catego|lCri mi Tax |statut Di sciplinary acMa_te_rAggreg
indivi|ProceProce(Regul a B St 0ok E.xcha C.:l\llllamoun
entit gs s Procee p_romote.rs in trthlgl_nvod_»
including outs n in mil

Agai nst 4 NIL NIL NA NIL Not

Direct ( guantifiablé

Key Manageri al Personnel

By our NIL NA NA NA NA NA

Against NI NA NIL NA NA NA

KMP s

SMPs

By our NIL NA NA NA NA NA

Againsti NIL NA NIL NA NA NA

SMPs

Promoters

By NIL NA NA NA NIL NIL

Pr omot ¢

Against NIL 1 NIL NIL NIL Not

Promot ¢ guantifiable

#The following proceedings are not quantifiable: (i) the first case pertains to a notice that has been issued to Cagiliatgdies India Limited,
under section 92CA(2) of Income Tax Act, 1961, Computation of Arm's LengthABsieesment Year 2023. The amount in dispute or demand
cannot be quantified at this stage of proceedings; and (ii) the second case pertains to a notice that has been issDethpamuunder section

142(1) of Income Tax Act, 1961, for the assessment year2088eking subission of certain documents including audit reports, bank statements,

agreements and information pertaining to certain intangible assets and unsecured loans of our Company. The amounbirddispute: cannot be
quantified at this stage of proceedingsd (iii) two cases pertaining to notices for GST audit that have been issued to our Company under Section 65
of CGST Act, 2017, for the Fiscals 2024 and 2023 to furnish books of accounts and necessary information pertaining foaoyr &may be
required, for timely completion of the audit. The amount in dispute or demand cannot be quantified at this stage of proceedings

in
on

‘The amounts
Devel opmen5250

di spute
page

or

demand

cannot

be

quant i fi e dandaVaterialh e

&Pertains to a notice issued under Section 142(1), IT Act for Fiscal 2024 for the submission of certain documents of IGdiliR)- detailed
background of its activities, financial statements, etc. The amount cannot be quantified at this stage of gsoceedin

curren

As on the date of this Red Herring Prospectus, our Group Companies are not party to any pending litigation which
will have a material impact on our Company.

For further

det ai

Developments b e gi n n i5R5g
Risk Factors
Speci fic attention
could cause actual
the following:
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page
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IRsk/Factotdo rosn 3dpSedaanimpiortaet thctarsdhatt h e
ffer

materi all
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o Qutstandiagn Ldtigatiogy and iMaterigla t i o n

sec
from

1. We generate a significant portion of our revenues from a limited number of customers. Our top five and top
10 customers contributed to 38.60% and 55.70% of our revenue from operations inrtt@ntixperiod

ended September 30, 2025, and 43.35% and 58.inPtscal 2025, respectively. Any loss or reduction of

business or termination of contracts from/by these customers could reduce our revenues and materially
adversely affect our business, results of operations, financial condition, and cash flows.

We derive a significant portion of our revenue from customers located in North America. In-thersix

period ended September 30, 2025 and September 30, 2024 and Fiscals 2025, 2024 and 2023 our revenue from

the customers located in North America accodrftr 56.01%, 57.20%, 56.59%, 48.09% and 20.00%,

respectively, of our revenue from operations. Any adverse developments in North America could adversely
affect our business, results of operations, cash flows and financial condition.

business, cash flows, results of operations and financial condition.

We may be unable to attract new customers in aeaffsttive manner which may adversely affect our

Oursuccess is dependent on our ability to develop and innovate our platform, products and solutions in a cost

efficient and timely manner. Any failure to do so or inability of our products/solutions to satisfy our customers

or perform as desired could advdysenpact our business, results of operations, cash flows and financial

condition.
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10.

We have incurred | ossersonafh p6&.i2o2d minldleido nSeipnt etnthee rs i

million in Fiscal 2024 and 877.19 million in Fi
incurred losses in the past and we may eepee losses in the future which could result in an adverse effect
on our business, cash flows and financial condition.

We have undertaken, and may continue to undertake strategic acquisitions, which we may fail to integrate
efficiently and which may not perform in line with our expectations or may be prone to other contingencies.

We are significantly dependent on our employees for our business operations (including for design,
development and maintenance of our products and platform, customer acquisition and retention) and we incur
significant expenses in relation to meeting odigattions towards our employees. The loss of, or our inability

to hire, retain, train, and motivate qualified personnel could adversely affect our business, results of operations
and financial condition.

We have had negative cash flows (including cash flows generated from our operating activities) in the recent
past and may, in the future, experience similar negative cash flows.

We propose to utilize a portion of the Net Proceeds to undertake inorganic growth through acquisitions for
which the target(s) are yet to be identified, and may not be identified until the listing and trading of the Equity
Shares, and which acquisitions magt be successfully concluded. As on the date of this Red Herring
Prospectus, we have not entered into any definitive arrangements or identified any targets towards any of our
future acquisitions. If the Net Proceeds proposed to be utilized towards gundiganic growth through
acquisitions are insufficient for the cost of our proposed acquisitions and other strategic initiative, we may
have to seek alternative forms of funding.

We rely on thirdparty service providers including data centers and cloud computing providers, and any
interruption or delay in service from these facilities could impair the delivery of our products and adversely
impact our business and results of operati Further, any increase in fee charged by such service providers
may have an adverse impact on our profitability.

Investors are advised to read the risk factors carefully before taking an investment decision in tHeoOffer

further detailsonthe aforme nt i oned r i sk Rislhkattowéer son 3l acgaes e see, 0

Summary of Contingent Liabilities of our Company

The following is a summary table of our contingent liabilities &eptember 3®025 as per Ind AS 37 as derived
from the Restated Consolidated Financial Information

(7 in milli
S. Na Particulars As at September 30 2025
1. Bank guarantees outstanding 3.91

Note: The Honourable Supreme Court of India in the month of February 2019 had passed a judgement relating to definjésuoiden
the Provident Fund Act, 1952. The management is of the view that there are interpretative challenges on the appif@iistgement
retrospectively. In the absence of reliable measurement of the provision for earliershyeréod, theCompanyhas made a provision for
provident fund contribution pursuant to the judgement only from the date of Supreme Court Ordeomipa@ywill evaluate its position
and update its provision, if required, on receiving further clarity on the subjectCohganydoes not expect any material impact of the
same.

For f ur t herFinatdoal Statement$ Restted Consolidated Financial InformatierNote 347
Contingent Liabilities andfiRisk Factors We have contingent liabilities and our financial condition could be
adversely affected if any of these contingent liabilities materiatingpags 444 and73 respectively

Summary of Related Party Transactions

A summary of related party transactions entered into by our Company with related partiessigrmonths
period ende®eptember 3025 andseptember 32024, and-iscals 2025, 2024 and 2023, as per Ind A$ 24
Related Party Disclosures and as reported in the Reg€latesblidated-inancial Information is set forth below

[Remainder of the page is intentionally left blank
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(7 in
For six For six
_ Details of relationship with r_nonths r_nonths Fiscal ended | Fiscalended | Fiscalended
Nature of Transaction Related Party our Company period ended period ended March 31, March 31, March 31,
September 30 | September 30 2025 2024 2023
2025 2024
Interest on borrowings Capillary  Technologieg Ultimate Holding Company Nil 0.44 Nil 11.92 19.19
International Pte. Ltd.
Singapore
Interest on borrowings MS  Biotech  Private A private company in which Key Nil Nil Nil 0.51 4.93
Limited Managerial Personnel or the
relatives is a member or director
Sitting fees to nomxecutive| Venkat Ramana Tadanki| Independent Director 0.50 0.50 0.90 0.90 0.90
directors
Sitting fees to nowexecutive| Neelam Dhawan Chairperson and Independe 0.20 0.50 1.10 1.00 1.20
directors Director
Sitting fees to nowexecutive| Sameer Garde Independent  Director  (upt Nil Nil NA Nil 0.60
directors December 31, 2022) and Whel
time Director and Chief Executiv
Officer (w.e.f January 01, 2023 ti
March 31, 2024)
Sitting fees to nomexecutive| Yamini Preethi Natti Independent Director 0.20 0.40 0.70 0.70 0.60
directors
Sitting fees to nowexecutive| Farid Lalji Kazani Independent Director 0.50 0.30 0.80 0.80 1.00
directors
Sitting fees to nowexecutive| Peeyush Ranjan Independent Director 0.20 Nil Nil Nil Nil
directors
Issuance of equity sharq Capillary Technologieg Ultimate Holding Company Nil Nil Nil 573.52 Nil
(including securities premium) | International Pte. Ltd.
Singapore
Issuance of equity sharq Mohan Reddy Boddu Relative of Key Managerid Nil Nil Nil Nil 0.02
(including securities premium) Personnel
Issuance of equity sharg Anant Choubey Wholetime  Director,  Chief Nil Nil Nil 8.66 0.02
(including securities premium) Operating Officer and Chie
Financial Officer (w.e.f.
September 02, 2022)
Issuance of equity sharg Aditya Reddy Boddu Relative of Key Managerid Nil Nil Nil Nil 0.01
(including securities premium) Personnel
Issuance of equity sharg Mahendra Chordia Chief Financial Officer (upto May Nil Nil NA NA 0.01
(including securities premium) 13, 2022)
Issuance of equity sharq Sameer Garde Independent  Director  (upt Nil Nil NA 1.42 Nil

(including securities premium)

December 31, 2022) and Whel
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For six For six
. Details of relationship with r_nonths r_nonths Fiscal ended | Fiscalended | Fiscalended
Nature of Transaction Related Party our Compan period ended period ended March 31, March 31, March 31,
y September 30 | September 30 2025 2024 2023
2025 2024

time Director and Chief Executiv

Officer (w.e.f January 01, 2023 ti

March 31, 2024)
Issuance of equity sharq Satish Kumar Choubey | Relative of Key Managerid Nil Nil NA Nil 0.01
(including securities premium) Personnel
Issuance of equity sharg Aneesh Reddy Boddu Executive Director and Chieg Nil Nil Nil 136.19 Nil
(including securities premium) Executive Officer (upto Decembg

31, 2022, reappointed w.e.f. April

1, 2024) and Managing Directq

(w.e.f. January 01, 2023)
Expenditure incurred by th| Reasoning Globa| Related party under commg 0.01 Nil Nil Nil 0.12
Company on behalf of others | Eapplications Privatd control

Limited, India

Expenditure incurred by th| Capillary = Technologie§ Ultimate Holding Company 1282 6.61 3.52 16.15 29.72
Group on behalf of Ultimatd International Pte. Ltd.
Holding Company Singapore
Expenditure incurred by th| Capillary  Technologieg Ultimate Holding Company 0.80 Nil 7.87 Nil Nil
Ultimate Holding Company ol International Pte. Ltd.
behalf of the Group Singapore
Borrowings  from private MS  Biotech  Privatel A private company in which Key Nil Nil Nil Nil 100.00
company in  which Key Limited Managerial Personnel or the
Managerial Personnel or the relatives is a member or director
relatives is a member or direct
Repayment of borrowing fron MS  Biotech  Privatel A private company in which Key Nil Nil Nil 50.00 50.00
private company in which Key Limited Managerial Personnel or the
Managerial Personnel or the relatives is a member or director
relatives is a member or direct
Loan from director Aneesh Reddy Boddu Executive Director and Chieg Nil Nil Nil Nil 50.00

Executive Officer (upto Decembe

31, 2022, reappointed w.e.f. April

1, 2024) and Managing Directd

(w.e.f. January 01, 2023)
Repayment of loan from directq Aneesh Reddy Boddu Executive Director and Chieg Nil Nil Nil Nil 50.00

Executive Officer (upto Decembe
31, 2022, reappointed w.e.f. April
1, 2024) and Managing Directd

(w.e.f. January 01, 2023)
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For six For six
. Details of relationship with r_nonths r_nonths Fiscal ended | Fiscalended | Fiscalended
Nature of Transaction Related Party our Compan period ended period ended March 31, March 31, March 31,
y September 30 | September 30 2025 2024 2023
2025 2024
Professional and consultan{¢ Sameer Garde Independent  Director  (upt Nil Nil NA NA 491
expenses December 31, 2022) and Whel
time Director and Chief Executiv
Officer (w.e.f January 01, 2023 ti
March 31,2024)
Other miscellaneous income | Capillary  Technologieg Ultimate Holding Company 7.66 6.72 13.67 16.58 9.19
International Pte. Ltd.
Singapore
Remuneration to key manageri Anant Choubey Wholetime  Director, Chief 7.97 11.81 12.96 16.87 72.73
personnel and their relative Operating Officer and Chie
(including  employee  stoc Financial Officer (w.e.f.
option expenses) September 02, 2022)
Remuneration to key manageri Aneesh Reddy Boddu Executive Director and Chig 10.86 10.53 16.31 133.61 240.21
personnel and their relative Executive Officer (upto Decembg
(including  employee  stoc 31, 2022, reappointed w.e.f. April
option expenses) 1, 2024) and Managing Directq
(w.e.f. January 01, 2023)
Remuneration to key manageri Mahendra Chordia Chief Financial Officer (upto May Nil Nil NA NA 2.16
personnel and their relative 13, 2022)
(including  employee  stoc
option expenses)
Remuneration to key manageri Gireddy Bhargavi Reddy | Company Secretary an 3.16 2.94 5.58 5.50 4.98
personnel and their relative Compliance Officer
(including  employee  stoc
option expenses)
Remuneration to key manageri Sameer Garde Independent  Director  (upt Nil Nil NA 11.17 10.57
personnel and their relative December 31, 2022) and Whel
(including employee stoc time Director and Chief Executiv
option expenses) Officer (w.e.f January 01, 2023 ti
March 31,2024)
Note:For the purposes of fDetails of relationship with our n€(@)rpeash Reidgedduand e ,

Capillary Technologies International Pte Ltd., Singapore are also the Promoters of our Company; and (i) MS Biotech iRritedeahd Reasoning Global Eapplications

Private Limited are also Group Companies and members of our Promoter Group

For details of the related party transactions and as reported in the Restated Consolidated Financial Infornfiafton, see$tatement$ Restated Consolidated Financial

Informationi Note 35/ Related Party Disclosuréson page445s.
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Financing Arrangements

Our Promoters, members of Promoter Group, Directors and their relatives have not financed the purchase by any
other person of securities of our Company during the peristkofionthsimmediately preceding the date of this
Red Herring Prospectus.

Weighted average price at which theEquity Shares were acquired by our Promoters and the Selling
Shareholders in the one year preceding the date of this Red Herring Prospectus

The weighted average price at which specified securities were acquired by our Promoters and the Selling
Shareholders, in the preceding one year from the date of this Red Herring Prospectus:

Sr. Name of Share Numper o_f Equity Shares | Weighted averagqaricg per Equity Share
No. acquired in last one year (i n )
Promoters

1. CTIPL? Nil Nil
2. Aneesh Reddy Boddu 26,699 609.00
Investor Selling Shareholder

3. [TrudyHoldings | 161,235 539.33

" As certified byBaini Pati Shah & Co LLRchartered accountantwith FRN137904W/W10062pursuant to their certificate datéddovember
7, 2025
# Also, a Selling Shareholder

Average Cost of Acquisition of Equity Shares held by our Promoters and the Selling Shareholders

The average cost of acquisition per Equity Share for our Promoters and the Selling Shareholders as at the date of
this Red Herring Prospectus is set forth below:

Average cost of acquisition per

S. No. Name of the Shareholder Number of Equity Shares held Equity Share
(in )

Promotes
1. CTIPL* 48,008,006 35.22
2. Aneesh Reddy Boddu 1,728,380 30.39
Investor Selling Shareholder
3. | Trudy Holdings | 3,290,769 319.33

" As certified byBaini Pati Shah & Co LLRchartered accountantsith FRN137904W/W10062pursuant to their certificate datédovember
7, 2025
#Also, a Selling Shareholder

WExc |l udes 24 equity hel d

s h a r eBsllarm $ridhana hiecapacityl as the fondine&CalELh by
Details of price at which specified securities were acquired in the last three yegeeceding the date of this
Red Herring Prospectus by our Promoters, members of Promoter Group, the Selling Shareholdeasd the

Shareholders with rights to nominate one or more directors or other rights

A.  Equity Shares
Name of the Date of Number of Face value| Acquisition
shareholder/ acquisition of |equity shares Nature of transaction per equity | price per equity
acquirer equity shares | acquired share share’
Promoters
CTIPL® January 29 435,065 Conversion of external commerc 2.00 308.00
2024 borrowings
March 28, 2024 9,989,099 Right Issue 2.00 44.00]
Aneesh Reddy November 5, 386,625 Allotment unde 2.00 2.00
Boddu 2023 ESOP 2021
December 27, 1,592,153 Transfer of sharesfrom Anant] 2.00
2023 Choubey to Aneesh Reddy Bodd 15.00
March 28, 2024 388,833 Rightsissue 2.00
44.00
October 20 3,000| Transfer of shares from Sripal 2.00 60900
2025 Damodar Reddy to Aneesh Red
Boddu
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Name of the Date of Number of Face value| Acquisition
shareholder/ acquisition of |equity shares Nature of transaction per equity | price per equity
acquirer equity shares | acquired share share’
October 20 8,384| Transfer of shares from Katang 2.00 609.00
2025 Sudhakar Reddy to Aneesh Reg
Boddu

October 23 15,315| Transfer of shares from Harming 2.00 60900
2025 Sahni to Aneesh Reddy Boddu

Promoter Group(Other thanPromoters)

Mohan Boddu March 29, 2023 8,806| Bonus issue 2.00 N.A.

Reddy

Aditya Reddy March 29, 2024 4,335| Bonus issue 2.00 N.A.

Boddu

Pavani Pulla Redd] March 29, 2027 2,054| Bonus issue 2.00 N.A.

Investor Selling Shareholder

Trudy Holdings March 29, 2023 2,664,285 Preferential allotment 2.00 308.00
April 17, 2023 465,249 Preferential allotment 2.00 308.00
March 21, 2025 161,235 Transfer of shareffom CTIPL to 2.00 539.33

Trudy Holdings
Shareholders with right to nominate directors or other righisther than our Promoter, CTIPLY)
Nil | Nil | Nil | Nil | Nil | Nil

® Also, a Selling Shareholder
@ Our Promoter, CTIPL hda right to receive certain information in relation to our Company until filing &f Red Herring Prospectus.
These rights have fallen away as on the date of this Red Herring Prospectus.

* As certified bySaini Pati Shah & Co LLRchartered accountantsith FRN 137904W/W100622, pursuant to their certificate dstad:mber
7, 2025

Except for the information rights available to our Promoter, CTIPL in relation to our Company until filiig of th
Red Herring Pr ospe ¢ Othes Matesal Agreemeniis mdemmity and Ekie Agredmént o n
page357, none of the Shareholders of our Company have a right to nominate a director or any other special rights.

Weighted average cost of acquisition of all Equity Shares transacted in the 3 years, 18 months and 1 year
preceding the date of this Red Herring Prospectus

Cap Price Range of acquisition

Weighted average cost|

Period of acquisition (in )’ the weighted average | price: lowest pricei
cost of acquisitior” highest price (in )@
Last one year preceding the date of t 486.36 [ © Nil 7 609.00
Red Herring Prospectus
Last 18 months preceding the date of t 474.% [ 6 Nil 7 609.00
Red Herring Prospectus
Last three years preceding the date 192.38 [ 6 Nil 7 609.00

this Red Herring Prospectus
" As certified byBaini Pati Shah & Co LLRchartered accountantsith FRN137904W/W10062pursuant to their certificate datédovember
7, 2025

™ To be updated on finalisation of Price Band

@ Includes shares acquired by way of gifts

Details of PrelPO Placement

While our Company had proposed to make alp@ placement in the Draft Red Herring Prospectus, no such
pre-IPO placement has been undertaken by our Company between the date of the Draft Red Herring Prospectus
and the date of this Red Herring Prospectus. Company does not contemplate issuance or placement of any
Equity Shares pursuant to a RO placement, from the date of this Red Herring Prospectus till the listing and
commencement of trading of the Equity Sisare

Issue of equity shares for consideration other than cash or bonus issue in the last one year

Our Company has not issued any Equity Sh&oesonsideration other than cash or bonus igsuke one year
preceding the date of this Red Herring Prospectus

Split / Consolidation of equity shares of our Company in the last one year
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Our Company has not undertaken split or consolidation of its equity shares in the one year preceding the date of
this Red Herring Prospectus.

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

Our Company has not applied to SEBI for any exemption from complying with any provisions of securities laws,
as on the date of this Red Herring Prospectus
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the
information in this Red Herring Prospectus, including the risks and uncertainties described below, before making

an investment in the Equity Shar#e have described the risks and uncertainties that we believe are material,

but these risks and uncertainties may not be the only risks relevant to us, the Equity Shares, or the industry in
which we currently operate or propose to operate in. Additiorskisriand uncertainties, not currently known to

us or that we currently do not deem material may also adversely affect our business, results of operations, cash
flows and financial conditionThe risks set out in this section may not be exhaustive and additional risks and
uncertainties, not currently known to us or that we currently do not deem material, may arise or may become
material in the future and may also adversely affect our busimesslts of operations, cash flows, financial

condition and/or progects. If any of the following risks, or other risks that are not currently known or are not
currently deemed material, actually occur, our business, results of operations, cash flows and financial condition

could be adversely affected, the price of ouniBgShares could decline, and investors may lose all or part of

their investment. In order to obtain a complete understanding of our Company and our business, prospective
investors should read this section iIiniewd] uiManage wme
Di scussion and Analysis of Financi al Condition and Re
AFi nanci al | nf ®68M29% 4670385and891, reppactively, as well as the other 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 ihel@dfag the merits

and risks involved. Potential investorsositd 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 financial or other impact of any of the idgexribed 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 differ in certain respects from thidteofoountries Unless

the context otherwise indicates, al | references to tl
Subsidiaries on a consolidated basur Financial Year commences on April 1 and ends on March 31 of the
subsequent year, and references to a particular Financial Year are to the 12 months ended March 31 of that year.

During Fiscal 2025, we changed our business model for campaign services and entered into new arrangements
with our service providers pursuant to which, we act as an agent and not as a principal for campaign services
transactions. Accordingly, the revenuengrated from campaign services during thensonth period ended
September 30, 2025, September 30, 2024 and Fiscal 2025 has been recorded on a net basis (i.e., net of cost of
campaign services) in our Restated Consolidated Statement of Profit and Lessvefoin Fiscal 2024 and

Fiscal 2023,ncome from cost of campaign services was recognized on a gross basis as we acted as principals
for campaign services transactions. Accordingly, the corresponding cost of campaign services was recognized as
an expensén our Restated Consolidated Statement of Profit and Loss for the said periods/Fiscals. Unless the
context indicates otherwise and to ensure comparability of revenue from operations for the periods/years

presented in our Restated Consolidated Financialinr mat i on, O Net Revenued (define
less cost of campaign services) has been disclosed for all the presented periods/years in the section

iManagement 6s Discussion and Analysis of gddb7nfamynci al C
reference in this section to 6Revenued or O6revenue fr
our Restated Consolidated Financi al I nformation whil

operations less cost of campaigarvices. Unless otherwise indicated or the context otherwise requires, the

financial information included in this Red Herring Prospectus for thersixth period ended September 30, 2025

and September 30, 2024 and Fiscals 2025, 2024 and 2023 are deoivedur Restated Consolidated Financial

I nformation (col | ec Reéstated Gonsolidatec: Finareidl Informatienys . t Rer Af urt h
information, see fiCertain Conventions, Use of Financi
of Presentation Financialand OtheDat a 0 dnh Oy fnaneial year commences on April 1 and ends on

March 31, and references to a particular financial year are to the 12 months ended March 31 of that year.

Unless otherwise indicated, industry and market data used in this section has been derived from industry
publications, in particular, the report titled ACust
dated Octobe&innovRefRb) (tkhrcliusi vely prepared and issue
pursuant to the engagement letter dated February 19, 2025, and exclusively commissioned by and paid for by our
Company in connection with the Offer. The data included herein includes excemptiie Zinnov Report and

may have been rerdered by us for the purposes of presentation. There are no parts, data or information (which

may be relevant for the proposed Offer), that have been left out or changed in any manner. The Zinnov Report
forms part ofthe material documents for inspection and a copy of the Zinnov Report is available on the website

of our Company at https://www.capillarytech.com/investors/. Unless otherwise indicated, or unless the context
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otherwise requires, financial, operational, industry and other related information derived from the Zinnov Report
and included herein with respect to any particular year refers to such information for the relevant calendar year.

For mor e

from an indus
fiCertain Conyv
I ndustry and

Internal Risk Factors

1.

try report commi
entions, Use of
Mal9k e t Dat aodo on

S Si

oned

top 10 customers contributed 88.60% and 55.70% of our revenue from operations in the-rsignth

period ended September 30, 2025, a#8l35% and58.71%, in Fiscal 2025, respectively. Any loss or
reduction of business or termination of contracts from/by these customers could reduce our revenues and
materially adversely affect our business, results of operations, financial condition, and cash flows.

i n f olndostnt infoonmation iackuded ifi this Red Herring Prospectus has been derived
and88pAsasde, f or
fetiData and Cuerdncy bfriPfesemtaticmnt i o n

page

by

We generate a significant portion of our revenues from a limited number of customers. Our top five and

We have derived and may, in the foreseeable future, continue to derive a significant portion of our revenues from
a limited number of customers. Set forth below are certain details regarding revenues derived from our top
customer, top five customers ang ten customers for the periods/years indicated:

Six-month period Six-month period
ended September ended September Fiscal 2025 Fiscal 2024 Fiscal 2023
30, 2025 30, 2024
Particula Percent Percent Percent Percent Percent
rs Amount slafe ol Amount szl Amount zule ol Amount feeal Amount e
Revenue Revenue Revenue Revenue Revenue
] from e from s from e from LN from
million) Operati million) Operati million) Operati million) Operati million) Operati
ons (%) ons (%) ons (%) ons (%) ons (%)
Revenue 516.67| 14.38% 413.02| 14.38% 989.28| 16.54% 358.11 6.82% 284.17| 11.13%
from our
top
customer*
( mi
Revenue 1,386.50| 38.60% | 1,177.97| 41.02% | 2,593.00| 43.35% | 1,604.65| 30.56% 930.60| 36.45%
from top
five
customers
* (
million)
Revenue 2,000.67| 55.70%| 1,620.67| 56.43%| 3,511.79| 58.71%| 2,502.10| 47.66% | 1,392.17| 54.53%
from top
ten
customers
* (
million)
*References to 6Customerd are to customers in a partFiscalsl ar

Fi scal

The table below sets forth break of our revenues from our top ten customers for the periods/years indicated:

Six-month period ended September 30, | Fiscal
2025 2024 2025 2024 2023

Percenta Percenta Percent Percenta Percenta

Customer* Amount Rge il Amount ile i Amount slgfe ol Amount ge et Amount ge et
evenue Revenue Revenu Revenue Revenue

N from S from . e from . from ] from
million) Operatio million) Operatio million) Operati million) Operatio million) Operatio

ns (%) ns (%) ons (%) ns (%) ns (%)
Customer 1 516.67 14.38% 413. 14.38% 989.28| 16.54% 358.11 6.82% 284.17 11.13%
Customer 2 269.10 7.49% 251.28 8.75% 505.57 8.45% 348.62 6.64% 195.95 7.67%
Customer 3 254.89 7.10% 211.08 7.35% 457.93 7.65% 334.45 6.37% 164.10 6.43%
Customer 4 188.07 5.24% 165.33 5.76% 329.99 5.52% 302.69 5.76% 161.82 6.34%
Customer 5 157.77 4.39% 137.27 4.78% 310.23 5.19% 260.78 4.97% 124.56 4.88%
Customer 6 157.30 4.38% 116.27 4.05% 255.79 4.28% 250.66 4.77% 118.44 4.64%
Customer 7 151.84 4.23% 108.39 3.77% 228.54 3.82% 174.75 3.33% 106.46 4.17%
Customer 8 140.01 3.90% 85.27 2.97% 170.57 2.85% 168.91 3.22% 94.47 3.70%
Customer 9 91.58 2.55% 66.63 2.32% 137.14 2.29% 153.64 2.93% 74.08 2.90%
Customer 10 73.44 2.04% 66.14 2.30% 126.75 2.12% 149.49 2.85% 68.12 2.67%
Total 2,000.67| 55.70% | 1,620.67| 56.43% 3,511.79| 58.71% | 2,502.10| 47.66% | 1,392.17| 54.53%

Revenue
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Six-month period ended September 30, | Fiscal
2025 2024 2025 2024 2023
Percenta Percenta Percent Percenta Percenta
Customer* Amount gle ol Amount LEal Amount e Amount Ll Amount Ll
Revenue ( Rfevenue ( Refvenu ( Rfevenue ( Rfevenue
o from o rom -~ e from -~ rom e rom
million) Operatio million) Operatio million) Operati million) Operatio million) Operatio
ns (%) ns (%) ons (%) ns (%) ns (%)
from Top 10
customers
*References to 6Customerd are to customers in a par éripds/bidcastr peri od/

A In the sixmonth period ended September 30, 2025, our top 10 customers include (i) an American technology company, (ii) a global car
rental company, (iii) a CanadiaAmerican chain of convenience stores, (iv) a British multinational telecommunicatiopsmeg, (v) a
multinational chain of retail clothing stores that originated in the Netherlands, (vi) an American healthcare compargrttiaspechnology
services, pharmacy care services, (vii) a global energy and petrochemdgafsany (viii) an Ameri@an fashion retailer, (ix) a European

bank, and (x) a hospitality company from Japan whose names have not been disclosed here eheeg¢@phohconsent.

A In the sixmonth period ended September 30, 2024, our top 10 customers include (i) an American technology company, (ii) a global car
rental company, (iii) a CanadiaAmerican chain of convenience stores, (iv) a British multinational telecommunicatiomsmep, (v) a
multinational chain of retail clothing stores that originated in the Netherlands, (vi) an American healthcare compargrttiaspechnology
services, pharmacy care services, (vii) a global energy and petrochemaafsany (viii) an Ameri@an fashion retailer, (ix) a European

bank, and (x) a global pet care company whose names have not been disclosed here drex&iphaf consent.

AN Iln Fiscal 2025, our top 10 customers include (i) onygii)af | ndi ads
global car rental company, (iv) a Canadig@merican chain of convenience stores, (v) a British multinational telecoitetions company,

(vi) a multinational chain of retail clothing stores that originated in the Netherlands, (vii) an American healthcare congparpvides

technology services, pharmacy care services, (viii) a global energy and petrochemipkny (ix) an American fashion retailer and (x) a

European bank whose names have not been disclosed here due¢aeiphof consent.

N In Fiscal 2024, our top 10 customers include (i) an American fashion retailer, (i) an Indian retail company which @penatef smail

size hypermarkets, (iii) an American technol og yifiedcomglpreerates, (vif i v) a g/l
a CanadiarAmerican chain of convenience stores, (vii) a hospitality company from Japan, (viii) an American multinational automotive
manufacturing company, and (ia)global energy and petrochemicatsmpanyand (x) a European vk whose names have not been disclosed

here due to nomeceipt of consent.

A In Fiscal 2023, our top 10 customers include (i) an Indian retail company which operates a chain Gizartafpermarkets, (ii) one of

I ndi ads prominent congl omerateso6, (i i ibysedcongldmerdte, GUidiarf ciothihgiredait r et ai |
company, (v) an American technology company, (vi) onevigh UAEOds di
global energy and petrochemicasmpany (ix) a chain of convenience stores operator in Thailardi @) a retail company in Dubai whose

names have not been disclosed here due teex®ipt of consent.

Our ability to maintain ongoing relationships with these customers is essential to the growth and profitability of
our business. Services and solutions we provide to customers, and revenues generated from those services, may
decline or vary as per the varg needs of our customers. A major customer in one year may not provide the same
level of revenues for us in any subsequent year. The loss of one or more key customers for any reason, such as an
inability to negotiate acceptable terms, disputes, custoatkerse financial changes like bankruptcy, mergers,
declining sales, delayed requirements, or work stoppages, could negatively impact our business, operations, and
financial condition. There have been instances in thensirth period ended September 3025 and the past

three Fiscals, wherein we experienced reduction in revenues from a customer due to uncontrollable factors such
as pause / temporary intermission of program. For instance, in Fiscal 2024, a credit card issuer that partnered with
one of ourcustomers, an automobile manufacturer acquired througlRewards+Acquisition, stopped its
consumer lending business. This impacted our customer's ability to run its card loyalty program. Consequently,
our contract with this customer was not renewed, | ead
for our Subsidiary, Capillary BrierleyWe cannot assure you that we will not be adversely affected in the future

due to such uncontrollable factors.

The agreements we enter into with our customers are renewedéaateed, either on an annual basis or in some
cases are for a period of three to ten years or unless terminated by either party to an agreement. The minimum
term of contracts with our top Idistomers during the sixwonth period ended September 30, 2025 and Fiscal
2025 was three years. Therefore, we must seek to obtain new engagements when our current engagements are
successfully completed or are terminated as well as maintain relationghigsisting customers and secure new
customers to expand our busindasither, while there have been no material instances of termination of contract
prior to completion of the term or loss of or reduction in revenues from our repeat customers irmntbathix

period ended September 30, 2025 and in the past three Fisedtss or diminution in business from any of our
customers primarily repeat customers could have a material adverse effect on our revenue from contracts with
customers and results gberations. We may not be able to renew our contracts on favourable terms or at all, or

to replace any customer that elects to terminate or not renew its contract with us, which could materially and
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adversely affect our business, financial condition, cash flows and results of operations. Further, terminations or
delays in engagements may make it difficult to plan our project resource requirement.

Further, a number of factors other than our performance could cause the loss of or reduction in business or
revenues from a customer, and these factors are not predictable. For example, a customer may decide to reduce
spending on technology services orming from us due to a challenging economic environment or other factors,

both internal and external, or relating to its business, may be involved in a litigation or may wind up. Further,
factors which are not i n o0 uociopotiticabsituatiorciuasparticate coanfry c ont r
or the outbreak of a contagious disease may also impact our business adversely. These factors, among others, may
include customers pursuing a corporate restructuring, facing pricing pressure, changingciogtsitategy,

switching to other providers or moving such worlhiouse While we have not had any such instances during the
six-month period ended September 30, 2025 and in the last three Fiscals, we cannot assure you that such instances
will not impactus in the futureThe loss of any of our major customers, or a significant decrease in the volume

of services we provide or the price at which we sell our services to them could materially adversely affect our
business, results of operations, financial condition, and tash.f

2. Wederivea significant portion of our revenue from customers located in North America. In thersianth
period ended September 30, 2025 and September 30, 2024 and Fiscals 2025, 2024 and 2023 our revenue
from the customers located in North America accounted for@®B%, 57.20%, 56.59%, 48.09% and 20.00%,
respectively, of our revenue from operations. Any adverse developments in North America could adversely
affect our business, results of operations, cash flows and financial condition.

We derived a significant portion of our revenue from operations from customers located in North America in the
six-month period ended September 30, 2025 and September 30, 2024 and Fiscals 2025, 2024 and 2023. Further,
as part of our growth strategies, weind to further expand our presence in the United States and pursue further
acquisitions in North America. The table below sets forth the details of our revenues based on the location of our
customers, and also expressed as a percentage of our revemapémations, for the periods/years indicated:

Six-month period Six-month period
ended September 30,| ended September 30, Fiscal 2025 Fiscal 2024 Fiscal 2023
2025 2024
Particular Percenta Percenta Percenta Percenta Percenta
S Revenue o5 2l Revenue el Revenue L Revenue oz el Revenue Bl
( Revenue ( Revenue ( Revenue ( Revenue ( Revenue
milion) | O™ 1 mitiony | O™ miiony | O™ 1 miiony | O™ iy | _from
Operatio Operatio Operatio Operatio Operatio
ns (%) ns (%) ns (%) ns (%) ns (%)
North 2,012.19| 56.01% | 1,642.8 57.20% | 3,385.51| 56.59% | 2,525.01| 48.09% 510.84 20.00%
Americd”
Asia- 897.58 24.99% 665.06 23.16% | 1,446.09| 24.17%| 1,741.24| 33.16%| 1711.80| 67.03%
Pacific®
EMEA® 682.41 19.00% 563.98 19.64% | 1,150.99| 19.24% 984.75 18.75% 331.08 12.97%
Total 3,592.18| 100.00% | 2,871.77| 100.00% | 5,982.59| 100.00% | 5,251.00] 100.00% | 2,553.72| 100.00%

(1) North America includes United States, Mexico and Canada.
(2) AsiaPacific includes India, SoutRast Asia and Japan.
(3) EMEA includes the Middle East and European Union.

The contribution of our customers in North America to our overall revenue in thaosith period ended

September 30, 2025 and the last three Fiscals has increased significantly. Specifically, pursuant to our acquisition,

in September 2021, of Persuade &by, LLC (renamed to Capillary Technologies L} énd Persuade Holdings,

Inc. (whichwassincewourd p on June 2 ,Per8uad2 Grpum()t,o gweet hhearv efi ex per i ence
growth in North Amer i cai Wdhavwe undartakenhaamd may coffitioue tm anddrtaka , s e ¢
strategic acquisitions, which we may fail to integrate efficiently and which may not perform in line with our
expectations or may be prone to other contingentieson 4 agPeer suade Groupds reven|
indicated below in such periods/years.

Six-month period Six-month period
ended September 30, ended September 30, Fiscal 2025 Fiscal 2024 Fiscal 2023
2025 2024
Percenta Percenta Percenta Percenta Percenta
Particulars Revenu ge of R ge of R ge of REYE ge of Rl ge of
evenue ue ue ue
e Revenue Revenue ( Revenue ( Revenue ( Revenue
( from L from e from e from e from
million) | Operatio i) Operatio mlll)lon Operatio mlll)lon Operatio m|||)|on Operatio
ns (%) ns (%) ns (%) ns (%) ns (%)
Persuade 1,019.52 28.38% | 1,007.47 35.08% | 2,121.9 35.47% | 1,078.0 20.53% | 505.52 19.80%
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Six-month period Six-month period
ended September 30,/ ended September 30, Fiscal 2025 Fiscal 2024 Fiscal 2023
2025 2024
Percenta Percenta Percenta Percenta Percenta
Particulars | Revenu ge of Revenue ge of Ri\éen ge of Ri\éen ge of Ri\éen ge of
e Revenue ( Revenue ( Revenue ( Revenue ( Revenue
( from s from e from e from e from
million) Operatio miliem) Operatio m|||)|on Operatio m|II)|on Operatio mlll)lon Operatio
ns (%) ns (%) ns (%) ns (%) ns (%)
Group 5 8
We also acquired Brierley and Partners, Imenémed as Capillary Brierley Inc. B¢HD ) in April 20 2:

Kognitiv in May 2025 operating primarily in the North American markets.

Concentration of our revenues from North America heightens our exposure to adverse developments related to
competition, as well as economic, political, regulatory circumstances including on account of-goiyngn
economic slowdown and inflationary trenésirther, any political and social uncertainty in North America may
cause capital flows and domestic investment to become more volatile. Any adverse development that affects the
overall economy of North America or sectors or industries in which our custaperate, could have an adverse

effect on our business, cash flows, financial condition and results of operations. While there have not been any
adverse developments in the North American market that have had an impact on our business and results of
opemtions during the simonth period ended September 30, 2025 and the last three Fiscals, we cannot assure you
that such instances will not arise in the future.

Further, deterioration of financial condition or business prospects of our customers located in North America
could reduce their requirement for our services and result in a significant decrease in the revenues we derive from
these customers. The table delsets forth details of our revenue from top 10 customers located in the North
America for the periods/years indicated, which are also expressed as a percentage of our revenue from operations:

Six-month period Six-month period
ended September ended September Fiscal 2025 Fiscal 2024 Fiscal 2023
30, 2025 30, 2024
; Percenta Percenta Percenta Percenta Percenta
Particular Reven ge of Reven ge of Reven ge of Reven ge of Reven ge of
S ue ue ue ue ue
( Revenue ( Revenue ( Revenue ( Revenue ( Revenue
milion | O™ | miion | M | miion | O™ | miliion | O™ | milion | oM
Operatio Operatio Operatio Operatio Operatio
) ns (%) ) ns (%) ) ns (%) ) ns (%) ) ns (%)
Revenue 1,484.0 41.31% | 1,327.2 46.22% | 2,758.8 46.11% | 1,968.4 37.49% | 491.39 19.24%
from top 0 6 5 3
10
customers
located in
North
America

We cannot assure you that we will be able to maintain historic levels of business from our customers located in
North America and particularly in the United States, or that we will be able to reduce geographic concentration in
the future.

3. We may be unable to attract new customers in a ef&tctive manner which may adversely affect our
business, cash flows, results of operations and financial condition.

In order to grow our business, we must continue to attract new customers ireffestiste manner and enable

such customers to realise the benefits associated with our platform, products and solutions, so that we get sufficient
opportunity to further erdnce these relationships and generate continuous revenue from such customers.
However, customer acquisition costs may be high, and certain engagements, particularly with smaller customers
may initially yield limited revenues. If such customers do not dtalie engagement with us, or if we are unable

to increase transaction volumes or pricing, we may be unable to recover our acquisition costs, affecting our
profitability.

Set forth are certain details regarding our customer &meé the dateisdicated:

March 31, March 31,
2025 2024 March 31, 2023

Number of customers 110 98 111 112

Particulars September 30, 2025
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| Number of brands |

413 |

393 |

398 |

339 |

Set forth are certain details regarding our customer acquisition cost for the periods/years indicated:

Six-month period Six-month period Fiscal
Particulars ended September 30, ended September 2025 Fiscal 2024 | Fiscal 2023
2025 30, 2024
Customer acquisition cd5t 654.81 505.74| 1,067.95 872.57 535.85
( million)
Customer acquisition cost, ¢ 18.23% 17.61% 17.85% 18.05% 25.88%
a percentage of Net Revent
(0/0)(2)
(1) Customer acquisition cost is computed as is computed sales and marketing spends plus / (minus) the loss / (profitystatietibon
Income.

(2) Customer acquisition cost, as a percentage of Net Revenue (%) is calculated as sales and marketing spends plus /I¢ssnus) the
(profit) earned on installation income divided by Net Revenue multiplied by 100 for the respective period/Fiscal.

Our New Annual Contract Value or New ACV, i.e., computed as aggregate of all annual recurring revenues
contracted during the respective Fiscal, where annual recurring revenues represent the active recurring contract
values over a twelve month period froicelnsed subscriptions and committed professional services, have also
increased over the sixonth period ended September 30, 2025 and September 30, 2024 and the last three Fiscals
which may not be sustainable if we are unable to retain our existing cust@eeforth below are details of our

New ACV:

Six-month period Six-month period
Particulars ended September | ended September| Fiscal 2025| Fiscal 2024 | Fiscal 2023
30, 2025 30, 2024
New ACV ( mi 386.96 311.36 1,223.59 1,145.92 578.65

Further our growth strategy involves, in part, upon increasing sales of our offerings to new and existing Enterprise
Customers, which we define as customers contributi
six-month period ended Sepmb e r 30, 2025 and September 30, 2024
operations in a Fiscal. These customers play a key role in our growth strategy but may present additional risks
such as higher expectations, longer sales cycles, and greater negtgiagrage. Our results of operations depend

in part on sales to Enterprise Customers. These customers also generally have multiple requirements for enhancing
the consumer experience. Set forth below are details of our revenues derived from EnterpriserSus the
corresponding periodgéars

ng
a

Six-month period Six-month period
ended September ended September Fiscal 2025 Fiscal 2024 Fiscal 2023
30, 2025 30, 2024
q Percenta Percenta Percenta Percenta
Particula Reven Reven Reven Reven Reven | Percentage
ge of ge of ge of ge of
rs ue ue ue ue ue of Revenue
( Revenue ( Revenue ( Revenue ( Revenue ( ——
milion | O™ | milion | M | milion | M | milion | O™ | nilion | Operations
) Operatio ) Operatio ) Operatio ) Operatio ) (%)
ns (%) ns (%) ns (%) ns (%)
Revenue | 3,528.5 98.23% | 2,793.1 97.26% | 5,818.4 97.26% | 5,125.6 97.61% | 2,342.9 91.75%
from 7 8 4 4 7
Operation
S from
Enterprise
Customer
s

Customer retention continues to be a pressing challenge across industries, with each sector experiencing unique
pain points that hinder sustained engd@&dgeéemdaesntabosal biumdg
enduring, personalized relatiships at scale, which may have an impact on the cost of customer retention. We

have also expanded into new verticals in thensdpnth period ended September 30, 2025 and the last three Fiscals

such as healthcare with an American healthcare company esstamer that provides technology services, CPG

with Polycab Pblycabd)a dndni aed| §di an adhesives manufactu
European bank offering financial services focused on supporting personal and business@uotvensaction

volumes with customers in new industry verticals generally start out lower and if such businesses do not grow, if

we are unable to set our prices higher and if we are unable to increase our transaction volumes with such
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customers, we may not be able to recoup the costs of our growth strategy, which would adversely impact our
business, results of operation, and financial condition. For instance, in Fiscal 2024, we entered infeaa five
contract with a passenger airlisempany. For the first year, the annual license fee is fixed, regardless of the
number of loyalty transactions. In the second and third years, the fee is fixed for up to five million transactions,
with additional fees for any transactions beyond this tulels For the fourth and fifth years, the fixed fee and
minimum transaction commitment will be mutually agreed upon before the fourth year begins, based on the
programbs performance in the first three years.

In addition, for Enterprise Customers we faoempetition from other companies offering solutions that
traditionally target Enterprise Customers, service providers, and government entities and that may-have pre
existing relationships or purchase commitments from such customers. In addition, En@uptiseers leverage
increased purchasing power in negotiating contractual arrangements with us; require us to include more stringent
requirements in our worldwide support contracts, such as stricter support response times and penalties for any
failure to meet support requirements; and longer sales cycles, particularly during periods of economic slowdown
which result in increased sales cycle and the associated risk that substantial time and resources may be spent on a
potential customer that elects not targhase our offerings. There have been instances in thaaith period

ended September 30, 2025 and the past three Fiscals wherein we lost certain Enterprise Customers. For instance,
we lost three Enterprise Customers in Fiscal 2023, including a Switddsésed biotechnology company due to

a combination of cost considerations and organizational changes, an established Indian shoe company which
discontinued our services after transitioning to a different platform and a conglomerate in Vietham which opted

to build and use their own internal solution, conseq:!
million and 11.49 million, respectivel vy, in Fiscal Z
2024 and 2025, including aathnic wear clothing brand in India which discontinued our services after

transitioning to a different platform |l eading to a |
childrends magazine which di steonga gleads & rofm 1 eoeweard ueg qfr |

Fiscal 2026. While the aformentioned instances did not materially impact our financial condition, we cannot
assure you that our business, financial condition and results of operations will not be adversely affeet

future due to such instancdsurther, we may not be able to attract new customers for a variety of reasons,
including as a result of their use of traditional approaches to customer relationship management, lack of
willingness of customers to adopt loyalty programmes, internal timirfgudget or the pricing of our products

and solutions compared to products and services offered by our competitors. After a customer makes a decision
to purchase or subscribe to our products, we also typically help them implement our platform and withdicts

their organisation, including providing training and addressing their technological needs, and these processes in
certain cases may involve significant onboarding time before we start recognizing revenue from such customers.
S e e alOsresucceds is dependent on our ability to develop and innovate our platform, products and solutions
in a cost efficient and timely manner. Any failure to do so or inability of our products/solutions to satisfy our
customers or perform as desired could edbely impact our business, results of operations, cash flows and
financial conditiond on 4P age

4. Our success is dependent on our ability to develop and innovate our platform, products and solutions in a
cost efficient and timely manner. Any failure to do so or inability of our products/solutions to satisfy our
customers or perform as desired could adsely impact our business, results of operations, cash flows and
financial condition.

The attractiveness of our platform, products and solutions depends on our ability to innovate. To remain
competitive, we must continue to develop and expand our product and service offerings. We must also continue
to enhance and improve our data analytiegabilities, platform interface and technology infrastructure. We have

in recent times dedicated a considerable amount of our research and development expenditure on machine learning
and predictive Albased technologies. For instance, our investmerasRif, our Al research assistant, launched

in May 2023 with subsequent releases and adoption covering functionalities like automated campaignsetup, Al
powered filters that help our customers analyse and predict transactions, lapses, responses ard time slot

Set forth below are details regarding investment in research and design, product and platform development and
maintenance during the sironth period ended September 30, 2025 and September 30, 2024 and in the last three
Fiscals:
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Six-month period

Six-month

Particulars ende;OSS(p));e;mber Sp:‘;'t%?n%';?%%’ Fiscal 2025 '28;3' Fiscal 2023
' 2024
( million, except percern
Investment in Research ar 78848 665.46 1,286.08 1,472.33 641.61
Design, Product and Platforr
Development and Maintenarice
Investment in Research and 21.9%% 23.17% 21.50% 28.04% 25.12%

Design, Product and Platform
Development and
Maintenance as a Percentagg
of Revenue from Operations
(%0)

* Represents overall investment made by us in research and design, product and platform development and maintenane/gstineing
in maintenance of platform, non manpower costs such as software subscription and other tool charges as well ascoatyiowersearch
and design and product and platform development. The expenditure in relation to manpower cost for research and desdyrceaddoro

platform development through employees and professionals engaged by us through third party agenc2di® . 8 5

507.86 million,

2025, 2024 and 2023 respectively.

These efforts may require us to develop internally, or to obtain license for, increasingly complex technologies. In

million,

T 346. 98 -mdnth period endea September 307 2025&rE Sepierhbleri3@ 2024 and Fisdals

247

si X

addition, new products and services and technologies developed and introduced by competitors could render our
products and services obsolétee fail to upgrade existing products, services and technologies. While there have
not been any such instances during thensbath period ended September 30, 2025 and in the last three Fiscals
where introduction of new products by our peers or rivaleHed to our products being rendered obsolete, there
have been instances where our products were rendered unsustainable. For iastavitere Commerceas a
product is being discontinued owing to unsustainable scalecofmenerce operations due to competition from
companies in the same industoyrsuant to whiclour Company has derecognized net carrying value of assets of

Developing and integrating new products, services and technologies into our existing platform and infrastructure

6.49 million

i n Fi

scal
rendering our products obsolete or unsustainable.
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5.

Ther e

can

be no

may be expensive and tire@nsuming. Furthermore, any new features and functions may contain undetected
errors and may not achieve market ataepe at introduction. The average time taken by us to develop new

products varies based on the product. Further, we carry out continuous improvements to its existing products to
release different versions and enhancements of such products. We may erpdelags while developing and
introducing new products and services for a variety of reasons, some of which may be beyond our control, such
as difficulties in developing models, acquiring data and adapting to particular operating environments. While there
have not been any instances during thensonth period ended September 30, 2025 and in the last three Fiscals

where there has been a delay in developing new products, there have been a few instances in the past where there

have been delays in implemendat of software, resulting in loss in revenue from contract with customers,
particularly i
instance, in Fiscal 202bhere delay in implementation of a software impacted thivgalate thereby resulting

n |l oss in rev

n cases

enue

from

wher e

our

operations

revenues

of

154.

clieenfore n c e
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will not occur in the future. Further, if customer pemsel are not weltrained in the use of our platform and
products, customers may defer the deployment of our platform, products and services, may deploy them in a more
limited manner than originally anticipated, or may not deploy them at all. In additioa,a product is developed,
we make continuous enhancements to such products. We may not succeed in incorporating new technologies or

may incur substantial expenses in order to do so. If we fail to develop, introduce, acquire or incorporate new
featuresfunctions or technologies timely and effectively, our products and services may lose appeal, be rejected

f

or experience delayed acceptance by the market. Consequently, our business, financial performance and prospects
could be materially and adversely atfed.

In addition, if our customers do not use our platform and products as intended, it may result in inadequate

performance or outcomes of our platform. It is possible that our platform and products may also be intentionally
misused or abused by customershaitemployees or third parties who obtain access and use of our platform and

product s.

Our

customer s

transmitting negative messages or website links to harmful applications, sending unsolicited commercial email,
reproducing and distributing copyrighted material without permission, reporting inaccurate or fraudalentdat

engaging in illegal activity. Any such use of our suite of SaaS solutions could damage our reputation and could

subject us to claims for damages, defamation, negligence or fraud. We rely on contractual representations made
to us by our customers théeir use of our SaaS solutions will comply with our policies and applicable law. While

41

r

assur

1

(

coul $aafm)i ssicleutoiuonsSobfy waamomg



there have been a few instances with no financial impact during tnecsith period ended September 30, 2025

and in the last three Fiscals, we cannot assure you that such instances will not occur in the future or will not have
financial impact. Correctivaction taken by us included adding an additional layer of fraud detection rule engine

which helped in detecting multiple entries of a single mobile number and also introducedirmeopassword

lead verification of mobile numbers. Even if claims asseagainst us do not result in liability, we may incur

substantial costs in investigating and defending against such claims, or our reputation may be damaged. If we are
found |l iable in connection with our nesorpenatimenredesignact i vi
our SaaS solutions or otherwise expend resources to remedy any damages caused by such actions and to avoid
future liability.

5. We have incurred | ossensonotfh " p6e8r.i202d neinld e do nS e pnt e nnbee rs i:
million in Fiscal 2024 and 877.19 million in Fisce
also incurred losses in the past and we may aigrece losses in the future which could result in an adverse
effect on our business, cash flows and financial condition.

Our Company and some of our Subsidiaries have incurred losses in the past and may experience losses in the
future. The following table sets forth guiofits / (osse$on a consolidated basis and for our Material Subsidiaries
for the periods/years indicated:

Six-month Six-month
. period ended | period ended | o o005 | Fiscal 2024 | Fiscal 2023
Particulars September September
30, 2025 30, 2024
( million)
Our Company and Subsidiaries, on a consolidated and restated basis
Restated profit/ (loss) for th 10.33 (68.22) 132.80 (593.78) (877.19)
period/year (
Profit/ (loss) of our Material Subsidiaries*
Capillary Technologies LLC 154.17 226.87 430.93 231.64 (57.17)
(formerly known as 'Persuac
Loyalty LLC")
Capillary Technologies Europ| 13.32 12.80 25.85 (114.18) N.A.**
Limited (formerly known as
Brierley  Europe Limited)
(ACapillary Eu
Capillary Brierley Inc. (formerly| 16.79 (147.36) (166.42) (85.18) N.A**
known as Brierley & Partnerg
Il nc) (ACapill a

*Sourced from the audited financial statements of Material Subsidiaries for Fiscal 2025, 2024 and 2023 and the RestdidateZionso
Financial Information-Notei 4 St at ut or y g r,forthp sixmonth periad ended September 30, 2025 and September 30, 2024.
**Capillary Europe was acquired on April 1, 2023. Therefore, the financial information for Fiscal 2023 is not availablkargd&rierley

was acquired on April 1, 2023. Therefore, the financial information for Fiscal 2023 is not available.

Note: Our other Material Subsidiary, namely Capillary Pte. Ltd., has not incurred losses in any of the last three Figbals laasinot been
included in the above table.

Our loss was primarily on account of investments done during thaith period ended September 30, 2024,
Fiscal 2024 and Fiscal 2023 primarily in our sales and marketing function to expand our presence in North
America by acquiring new customers, alamigh increased investment in technology research, development and
maintenance functions to expand our contribution from new industry verticals such as energy retail, consumer
packaged goods, healthcare and BFSI and telecommunications.

Our technology research, development and maintenance cost as a percentage of revenue from operations increased
during the said periods/ yeas set forth below:

Six-month Six-month
Particulars erizel MEEE ZENEE Gl Fiscal 2025 Fiscal 2024 Fiscal 2023
September September
30, 2025 30, 2024
Technology research 609.51 446.70 836.81 1,129.83 345.05
development and maintenani
cost (" millio
Technology research 16.97% 15.55% 13.99% 21.52% 13.51%
development and maintenani
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Six-month Six-month
" period ended | period ended . . .
Particulars September September Fiscal 2025 Fiscal 2024 Fiscal 2023
30, 2025 30, 2024

From Operations (%)

cost, as a percentage of Rever

* Includes cost towards maintenance of platform, software subscription and other tool charges in addition to researckleopahetev
expenditure on employees and professionals engaged by us through third party agencies. The above represents theectm@e mad
Restated Consolidated Statement of Profit and Loss on account of the above, due to which our profitability was impectedgective
Fiscals.

Set forth below are certain details regarding our sales and marketing expenditure for the periods/ years indicated:

Six-month Six-month
. period ended | period ended . . .
Particulars September September Fiscal 2025 Fiscal 2024 Fiscal 2023
30, 2025 30, 2024
Sales and mark 500.91 559.17 1,089.23 1,102.45 610.06
million)
Sales and marketing expenses, 13.94% 19.47% 18.21% 21.00% 23.89%
a percentage of Revenue Frd
Operations (%)
For further Maheagmeameinodms PHDéesclission and Analysis of

Operations- Results Of Operations For the sixonth period ended September 30, 2025 and September 30, 2024
and Fiscal 2025, 2024 And 2023 o n 496a g e

While we have turned profitable in Fiscal 2025, our costs may increase over time and our losses may recur given
that we expect to make investments towards growing our business and in product development. These efforts may
be costlier than we expect and mrat result in increased revenue or growth in our business. In order to improve
profitability, we deployed a strategy to pivot our business to focus on Enterprise Customers and transition from
lower margin, high service expectation customers;méaket ad small and mediursized customers. However,

any failure to increase our revenue sufficiently to keep pace with our investments and other expenses could prevent
us from maintaining or increasing profitability or positive cash flow on a consistent basis.dfe unable to
successfully address these risks and challenges as we encounter them, our business, cash flows, financial condition
and results of operations could be adversely affected. If we are unable to generate adequate revenue growth and
manage ouexpenses and cash flows, we may incur significant losses in the future.

6. We have undertaken, and may continue to undertake strategic acquisitions, which we may fail to integrate
efficiently and which may not perform in line with our expectations or may be prone to other contingencies.

In the past, we have made acquisitions with the objective of expanding our service capabilities and gaining access
to new customers. Further, as part of our growth strategy, we are focused on evaluating opportunities to grow
through inorganic means. Setttobelow are the acquisitions done by us in thexsixth period ended September

30, 2025 and the last five years.

S. L Year of Regiqn of Co'nsid'e'ratio Consideration L :
No Acquisition Acquisition Acquired n (in million) (_in million) Acquisition Rationale
) Entity / Asset

Persuade Group

1. Persuade 2021 USA USD 15.00 1,076.25 | Persuade complemen
Loyalty, LLC our product and servic
(renamed to offerings  and has
Capillary enabled us to enter th
Technologies US region
LLC)
Persuade 2021 USA USD 10.90 782.08
Holdings, Inc?

B+P

2. Brierley & 2023 USA USD 10.06 826.30° | To  strengthen  ou
Partners, Inc| presence in the Nortl
(renamed to American market ang
Capillary enhance our consultin
Brierley Inc) capabilitie
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Acquisition

Year of
Acquisition

Region of
Acquired
Entity / Asset

Consideratio
n (in million)

Consideration
( in million)

Acquisition Rationale

brand recognition an
expertise in loyalty,
strategy and desig
consulting complement
our existing offerings.
Brierley  has  beer
recognised as a leader
the past by a researg
and advisory firm. Their
loyalty consulting and
design service offering
also complemented ou
overall offerings and
added to our product an
service suite

3. Brierley Europe 2023 UK USD 0.0001 0.0082"
Limited
(renamed to
Capillary
Technologies

Europe Limitegl

Rewards+ Acquisition
4. Assets of Digital

2023 UK and USA USD 3.36 277.33 | To expand our
Connect Companyébs I
busines’ the European Unior
market, for loyalty and
customer engageme
solutions, in addition td
supplementing ou
product suite with the
rewards and redemptio|

platform

Kognitiv group
5. Kognitiv"

2025 USA and

Canada

CAD 17.28
CAD 4.39
CAD 2.33

It is a wellestablished
loyalty technology
provider operating
primarily in the North
American market.
Acquisition  rationale
was to operate Kogniti
groupods fl a
platform independently
while building feature|
parity and necessar|
enhancements into oy
own platform to ensurg
uninterrupted service fo
existing customers an
enable a smootf
transition.
from

1,026.95
260.79
138.58

“Consideration million are traced ourdfordhek of
acquisitions of Kognitiv.

$ Conversion rate used for the INR amounts for Kognitiv acquisitions is as of March 31, 2025 being the date of the Asse¥¥ueemaent,
i.e., 1 CAD = 7~ HG&fles@d®), ( Source: www. X

" Kognitiv includes acquisition of shares of Kognitiv Solutions Inc., incorporated in Canada and assets consisting ofibietieessl
property rights of Loyalty Solutions Holdings US Inc. and certain assets and liabilities of Kognitiv US LLC witfi@fieMay 1, 2025.

N We developed a new product named Rewards+, utilising the assets of Digital Connect business acquired from Tenerity LLC.

#The entity was closed on June 2, 2023 on account of internal restructuring and there was no continuing business in the entity

paid in

These acquisitions complement and synergise with our existing product and service offerings, thereby providing
us with new capabilities to serve our existing consumers and acquire new customers.

Further, the assets of Digital Connect business acquired from Tenerity LLC in June 2023 has given us entry into
the EU market, a region with significant growth potential for loyalty and customer engagement solutions and the
acquisition of Kognitiv in 202%as enabled us to penetrate further in the North American market. For further
information of such i nvHs®ry and Gdrtain Carpadate MattgisMapri event® n s
and milestonegs a Detdhails fiegarding material acquisitions or divestments of business/undertakings, mergers,
amalgamation, any revaluation of assets, etc., in the last 10deais n 3B8andd4$, respectively. Some of

these entities or businesses were loss making at the time of the acquisition and could drain our resources, if we
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are unable to successfully grow these businesses in a profitable manner. Set forth below are the key financial
parameters of the loss making companies acquired by us in theoatk period ended September 30, 2025 and

September 30, 2024 and the last tHfeseals.

Six-month period | Six-month period
Particulars ended September| ended September| Fiscal 2025| Fiscal 2024 | Fiscal 2023
30, 2025 30, 2024
( mi |l lion)
Brierley & Partners, Inc. (renamed to Capillary Brierley Ing
Revenue from Operations 888.11 667.26 1,376.05 1,666.28 N.A**
Profit/(loss) after tax for the 16.79 (147.36) (166.42) (85.18) N.A**
period/year
Brierley Europe Limited (renamed to Capillary Technologies Europe Limifed
Revenue from Operations 536.37 426.71 917.23 679.12 N.A.**
Profit/(loss) after tax for thg 13.32 12.80 25.85 (114.18) N.A**
period/year

**Acquired in Fiscal 2023 and thus audited financial information for such Fiscal is not available.

Further, Anywhere Commerce#s a product has been discontinued owing to the unsustainable scale of e
commerce operations as a result of competition from businesses in similar lines of business. Moreover, our digital
business acquired through the Persuade Group acquisition has $emtidued in Fiscal 2025 pursuant to our

focus on scaling enterpriggade loyalty solutionsFor more informationp| ease ©Mamhagemments
Discussion and Analysis of Financial Condition and Results of Operatibiscal 2025 Compared To Fiscal

2024 - Discontinued Operatiotrs o0 n 4@baSgah instances in the future, could be very totoBsuming,
expensive and could divert our managemento6s attenti or
acquisitions, strategic alliances or investments by our Company or our Subsithatidsave caused any

disruption in their business, there can be no assurance that future acquisitions, strategic alliances or investments

by our Company or our Subsidiaries will not result in any disruption to the business.

In the future, we may invest in additional businesses or acquire services/ businesses from entities that we believe
could complement or expand our business. However, integrating the operations of these businesses successfully
or otherwise realizing any tfie anticipated benefits of such investments, including anticipated cost savings and
additional revenue opportunities, involves a number of potential challenges. In the past there have been certain
instances of challenges pursuant to certain acquisitifmranstance, the acquired customers might not agree to

mi grate due to the migration plans not bedndwpehdavenm accor
had instances in the past where one of our customers involved in affordable luxury jewellery business in North
America acquired pursuant to an acquired entity has refused to migrate to our platform, thereby resulting in
potential norrenewal oftheir contract with usthere can be no assurance we will be able to integrate our future
acquisitions without any such difficulties. Also, we may be unable to continue acquiring new companies in a cost
efficient manner in the future and these activities may be-tiomsuming, att we may encounter unexpected
difficulties or inefficiencies or incur unexpected costs, including: our inability to achieve the operating synergies
anticipated; diversion of management attention fromgeoimg business concerns to integration matters;
unforeseen or undisclosed liabilities and integration costs; incurring liabilities from such businesses for
infringement of intellectual property rights or other claims for which we may not be successful in seeking
indemnification; failing to realize the potéaitcost savings or other financial benefits and/or the strategic benefits

of the investment; and entry into unfamiliar markets.

Target businesses may have liabilities or adverse operating issues that we may have failed to discover through
due diligence prior to the investment. In particular, to the extent that prior owners of any businesses or properties
failed to comply with or dterwise violated applicable laws or regulations, or failed to fulfil their contractual
obligations to customers, we, as the successor, may be financially responsible for these violations and failures and
may suffer financial or reputational harm or othessvbe adversely affected. As a result, if we fail to properly
evaluate acquisitions or investments, we may not achieve the anticipated benefits of any such acquisitions, and
we may incur costs in excess of what we anticipate. The failure to successfedyate the operations or
otherwise to realize any of the anticipated benefits of the investment/ acquisition could have an adverse effect on
our business, results of operations, financial condition and cash flows.

7. We are significantly dependent on our employees for our business operations (including for design,

development and maintenance of our products and platform, customer acquisition and retention) and we
incur significant expenses in relation to meeting our lafations towards our employees. The loss of, or
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our inability to hire, retain, train, and motivate qualified personnel could adversely affect our business,
results of operations and financial condition.

Our ability to compete in the highly competitive technology industry depends upon our ability to attract, motivate,
and retain qualified personnel. The research, design, development and maintenance of our products and platform
is heavily dependent on oungineers, product managers and data scientists for understanding client needs and
delivering customised solutions, interpreting complex customer data and translating into strategies and driving
innovation to deliver complex Al based solutions. Thus, oupleypees are central to our business where
innovation is key. Set forth below are the details of our employee base and the attrition rate for our employees for
the period/years indicated:

Particulars Slggﬁgmbﬁr?g ggggd Fiscal 2025 | Fiscal 2024 | Fiscal 2023
Number of employees** 737 678 627 539
Number of employees exited 62 129 131 137
Attrition Raté 8.91% 19.03% 20.89% 25.42%

*Attrition rate is calculated as number of employees who left during a specific period divided by the average numbereesaipioy that
period.
**Represents numbers of employees as at the end pétfafFiscal.

The loss of the services of our key personnel and any of our other executive officers, and our inability to find
suitable replacements, could result in a decline in sales, delays in product development, and harm to our business
and operationsWhile we have a business succession policy to ensure availability of individuals to assume
leadership roles in a time of need, mitigate risk associated with the loss of experienced leadership and to ensure
that operations continue to run smoothly afteithes i nessé i mportant people move
or pass away, we cannot guarantee that we will be able to recruit and retain qualified and capable employees. We
may incur significant costs to attract and recruit skilled personnel. A stibstportion of our expenses is
attributable to employee benefits. These include salaries, wages and bonus, gratuity expenses, share based
payments, contribution to provident and other funds, and staff welfare and training and recruitment expenses. In
paticular, our employees including engineers, technology and product managers, and sales and marketing
professionals are instrumental in understanding client needs, interpreting complex customer data, and delivering
customised, Addriven solutions. Innovatiois central to our business model, and our employees are key drivers

of that innovation. We have incurred significant employee benefit expenses in recent periods/ years, and we expect
these costs to continue to be substantial as we scale our operatimwsrgete for talent. Set forth below are the

details of expenditure incurred by us towards our employee base in #imoisik period ended September 30,

2025 and September 30, 2024 and in the last three Fiscals:

Six-month Six-month
barticulars pggg?e;”g;d pggg‘tjeﬁq”s;d Fiscal 2025 | Fiscal 2024 | Fiscal 2023
30, 2025 30, 2024
( million, except percern

Employee Costs pertaining 1 137.03 118.30 265.36 225.52 141.65
Product and Platforn
Development (AJ
Employee Costs pertaining 1 55.55 46.98 91.73 77.73 62.61
Research and Design (8)
Other Employee Benefit 1,687.84 1,505.78 2,863.47 2,641.70 1,821.49
Expense (C)
Total Employee Cost (A) + (B) 1,880.42 1,671.06 3,220.56 2,944.95 2,025.75
+(C)
Total Employee Cost as 4 52.35% 58.19% 53.83% 56.08% 79.33%
Percentage of Revenue from
Operations (%)

* Excludes product and platform development expenditure on professionals engaged by us throypgintyhérgencies
# Excludes research and design expenditure on professionals engaged by us througdrthiagencies.

Any increase in our employee cost, whether due to market competition, inflationary pressures, regulatory changes,
or the need to offer more attractive compensation packages, could adversely affect our profitability. Moreover, if
we are unable to effectivelmanage these costs or maintain a motivated andgdgbrming workforce, our
business, financial condition, and results of operations could be materially and adversely impacted. While there
have not been any such instances during thensinth period eded September 30, 2025 and in the last three
Fiscals, we cannot assure you that we will not be adversely impacted in the future. Given how we have expanded
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and with the introduction and amendment of various labour and employment related legislations that apply to our
operations, our employee benefit expenskegRegulationsi ncr e as
and Policie® a Kegt Refjulations and Policied.aws Applicable to our Material Subsidiaries on 3% g e s
and331 Any increase in our employee benefit expense without a corresponding increase in our revenues could

have an adverse impact on our business, financial condition, results of operations and cash flows. Further, as we
continue to expand our operations argbahove into new geographies, we will need to attract and recruit skilled
personnel in those geographic areas, but it may be challenging for us to find the right resources at efficient cost

and compete with traditional local employers in these regiorskftbed talent. If we fail to attract new personnel

or fail to retain and motivate our current personnel who are capable of meeting our growing technical, operational,

and managerial requirements on a timely basis or at all, our business may be adffectet}; a

8. Wehavehad negative cash flows (including cash flows generated from our operating activities) in the
recent past and may, in the future, experience similar negative cash flows.

We have experienced negative cash flows from operating activities in thratkh period ended September 30,
2024 and Fiscal 2025 and Fiscal 202B8eTollowingtablesets forth information relating to our cash flows in the
six-month period ended September 30, 2025 and September 30, 2024 and in last three Fiscals:

Six-month period ended Fiscal
Particulars SSUENYErEl,
2025 [ 2024 2025 | 2024 | 2023
( million)
Net cash generated from / (used in) operal 55460 (534.62) | (461.99) 971.35| (200.58)
activities
Net cash (used in) / generated from invest (1,973.4) (694.33) 635.78| (1,845.25)| (936.19)
activities
Net cash (used in) / generated from financ (181.10) (370.8) 132.59| 2,177.61| 1,365.72
activities

Negative cash flows from operating activities in thersionth period ended September 30, 2024, Fiscal 2025 and
Fiscal 2023 were on account of negative working capit
million and (1,263.90) million in the skmonth period ended September 30, 2024 and Fiscal 2025, respectively,

were primarily on account of increasen t r ade receivables, other financi al
million and 4 2-rhontB eriochénteld Septamber 30, 20B4eandsniFiscal 2025, respectively,

and decrease in nenurrent and current other financial liabilitieshi$ was largely driven by a reduction in

contract liabilites-d e f er r ed r e v anillianea nbdy 54746 Forabe7 sbampnithl périod ended

September 30, 2024 and Fiscal 2025, respectively, due to annual upfront billing to a customer in the last quarter

of Fiscal 2024. The working capital adjust menof of (
increase in trade receivables by 289.29 million, pr
in the next fiscal in accordance with contractual billing schedules.

Further, our cash flows from operat i ngdueDinireasetni es i mj
revenue from operations from 2,553.72 million in F
due to an increase in retainership and other services

in Fiscal2024 primarily due to acquisition of its Subsidiaries, B+P and the Rewards+ Acquisition and organic
growth through retention of existing customers and new custagwuisitions, and an increase in installation
revenue from 419.56 million in Fiscal 2023 to
aforementioned acquisitions and installation revenue from migration of acquired customers to its platform.

I n addition, our restated | oss before exceptional it
and restated profit before tax from discontinued ope
majorly set off by norcashadj st ment of depreciation and amortisati on
Additionally, favourable working capital movements contributed to the positive cash flow from operating

activities. These included a llidreincrease is @herifinandarassdteand ecei v
other assets (currentandrorur r ent ) of 705 . 71 -comert &nd cumentathed findanciad r e a s e
& other liabilities of 830.29 million.

For further iMarfagementaDiscugsion and Analysi§ of Financial Condition and Results of
Operationi Management 6s Discussion and Analysis ©€ashFi nanci
Flowsd on 5lhage
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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 plansannot assure you that our net

cash flows will be positive in the future. If we experience negative cash flows in the future, our results of
operations may be adversely affected.

9. We propose to utilize a portion of the Net Proceeds to undertake inorganic growth through acquisitions
for which the target(s) are yet to be identified, and may not be identified until the listing and trading of the
Equity Shares, and which acquisitions rganot be successfully concluded. As on the date of this Red
Herring Prospectus, we have not entered into any definitive arrangements or identified any targets towards
any of our future acquisitions. If the Net Proceeds proposed to be utilized towards ffignistiorganic
growth through acquisitions are insufficient for the cost of our proposed acquisitions and other strategic
initiative, we may have to seek alternative forms of funding.

We pr opos 4 oilboninomithe NexRroceeds, constituting®q of our Net Proceeds, towards funding
inorganic growth through acqui si ti onQbjecsrofdthe@fen er a | co
Funding inorganic growth through unidentified acquisitions and general corporate puposesn 1{D.Ag e

on the date of this Red Herring Prospectus, we have not entered into any definitive arrangements or identified any
targets towards any of our future acquisitions. Although we havdifidéel broad aspects based on which we

intend to utilize the Net Proceeds towards this object, as on the date of this Red Herring Prospectus, we have not
identified the specific acquisitions which will be undertaken by our Company. We will from tinmeg@dintinue

to seek attractive inorganic opportunities that may be within India, outside India or both, that we believe will fit
well with our strategic business objectives and growth strategies. Further, it is also possible that we may not be
able to idetify suitable targets, or that if we do identify suitable targets, we may not be able to complete those
transactions on terms commercially acceptable to us or at all and/or be able to complete all aspects of the
acquisition process and/or receive relevagulatory clearances (as applicable) in a timely manner or at all.

The amount of Net Proceeds to be used for each individual acquisition and/ or investments will be based on our
management 6s decision and may not be the total value
us with sufficient financial leerage to pursue such investments in the future. The actual deployment of funds will

also depend on a number of factors, including the timing, nature, size and number of acquisitions undertaken in a
particular period, as well as general factors affectingresults of operation, financial condition and access to

capital. These factors will also determine the form of investment for these potential acquisitions, i.e., whether they

will be directly done by our Company or through investments in our Subsidiariles form of equity, debt or

any other instrument or combination thereof, or whether these will be in the nature of partnerships or joint
ventures. Acquisitions and inorganic growth initiatives may be undertaken asbslsacktransactions, including

share swaps, or a combination thereof, or be undertaken as cash transactions.

Our inability to identify suitable targets and complete such transactions may adversely affect our competitiveness

and growth prospects. Further, we will from time to time continue to seek attractive inorganic opportunities that

will fit well with our strategic business objectives and growth strategies. The amounts deployed towards such
initiatives may not be the total value or cost of such acquisitions or investments, resulting in a shortfall in raising
requisite capital from the Net Proceeds towards swcjuisitions or investments. While we cannot quantify the

amount that will be used towards such initiatives as of the date of this Red Herring Prospectus since such amount
will be computed upon determination of the Offer Price, upon conclusion of thebodding process and will

be updated in the Prospectus prior to filing with the RoC, however, the cumulative amount to be utilized towards
inorganic growth through acquisition and general corporate purposes shall not exceed 35% of the Gross Proceeds
incompl i ance with the SEBI | CDR Regul at i duwndinginérganic her , t
growth through acquisitios s h a |l | not exceed 25% of the Gross Proce
Regulations Further, the utilization of Net Proceeds towards funding inorganic growth through unidentified
acquisitions and general corporate purposes shall be done in such a manner to ensure that we do not utilise more
than 50% of the proceeds from Fresh Issue tosvArdding any capital expenditincluding towards funding

the unidentified acquisitionsConsequently, we may be required to explore a range of options to raise requisite
capital, if any, including internal accruals or debt financing from third party lenders or institutions. In the event

we are unable to identify or conclude transactionsfotpe nt i al i norganic growth to t
a part thereof over a period of next three Fiscals from the date of listing or within such period as may be disclosed

in the Prospectusye may utilise the balance amount for any other purposes only in accordance with Sections

13(8) and 27 of the Companies Act, 2013. This will entail an authorisation by the shareholders in a general meeting

by way of a special resolution to vary the objeat an exit opportunity by our Promoter to the shareholders who

do not agree to such proposal to vary the objects, in accordance with applicable laws. For further information, see
fiObjects of Offer Variation in Objecté o n 148a g e
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Our ability to achieve benefits from future strategic and inorganic growth opportunities, if any, will largely depend
upon whether we are able to integrate the acquired businesses into the rest of our Company and/ our Subsidiaries,
as applicable, in an éffent and effective manner. The integration and the achievement of synergies requires,

among other things, coordination of business development and employee retention, hiring and training policies,

as well as the alignment of products, sales and markepegations, compliance and control procedures, and

information and software systems. Any difficulties encountered in combining operations could result in higher
integration costs and lower savings than expected. The failure to successfully integrateirma &cisiness or
the inability to realise the anticipated benefits of such acquisitions could significantly increase our expenses,
which, without a commensurate increase in total revenue, would lead to a decrease in net revenue.

In addition, acquired businesses may have unknown or contingent liabilities, including liabilities for failure to

comply with relevant laws and regulations, and we may become liable for the past activities of such businesses.
restri
agreements which may, as the case may be, prevent us from disposing or acquiring shares in the subject entities,
or force our Company to sell or acquire shares in the subjgities where it may not otherwise have decided to.

Further, we may be subject ¥o

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

arious

obliga

tions

or

ctions

impact our business and results of opemats. Further, any increase in fee charged by such service
providers may have an adverse impact on our profitability.

Our technology infrastructure is built on a scalable, cloased architecture that allows our customers to process

unde

large volumes of data on a raahe basis and ensure higheed, secure and stable performance on a large scale
to accommodate and supptre increased complexity and diversity of their business operations. Thus, adequate
performance of the cloud infrastructure is key for our operations. We rely on external service providers to provide

us cloud native services. We, from time to time, eméw private pricing agreements and arrangements with

technology service providers for the provision of technology and cloud infrastructure sefeic@stance we
through one of our Material Subsidiaries, Capillary Pte. Litlehaecuted twarivate pricing addendums, with

prominentthirdpar ty c
whi ch was ame
Agreement® ) , f or

|l oud
nded

through

an

i nf Beavicd Rrovided gacledatpdrSepieimlobee22, 2¢28 one of
a me n d nkestwhile Beghnobogyme n t
fiee ygams fromaDdtober fl, 2023 until September 30, 2028, pursuant to which we
had made annual spend commitment. However, given the increased usage requirement of technology and cloud

infrastructure services over the historical years, two renewed ppviateg addendums have been entered into

with the Service Provider each dated September 30, RO0BghnologyAgreement® ¥ or a peri od
from O¢t ”WetSiept ember, PUrs2@ad® to which we have
commi t(@WewmatCommitdo) t hat applies to our Company and
Contract year
Particulars October 1, 20290ctober 1, 202¢October 1, 202]October 1, 202¢October 1, 2024
to September | to September | to September | to September | to September
30, 2026 30, 2027 30, 2028 30, 2029 30, 2030
Spend Commitment (in USD 7.10 7.40 7.70 8.00 8.50
million)
Spend Commi t mg 629 656 683 7009 754
million)
"For the purposes of these estimations, a conversion rate of

The table below sets out the software and server charges, including our server, software and other tool charges
paid to various external service providérsthe sixmonth period ended September 30, 2025 and Fiscals 2025,

2024 and 2023, respectively, on a consolidated basis:
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Six-month period
ended September 30, Fiscal 2025 Fiscal 2024 Fiscal 2023
2025
Particulars
Amoun % of Amoun Amoun % of Amount % of
t (in total £ (i % of total ¢ (i total i n total
- expense - expenses . expense - expens
million) million) million) million)
s s es
Server 504.24 15.626 578.59 10.85 488.47 9.10% 248.62 | 7.66%
charges %
Software 134.63 4.17% 343.26 6.44% 447.37 8.33% 50.09 1.54%
and other
tool
charge8
Software 638.87 19.79% 921.85 17.29% 935.84 | 17.43% 298.71 | 9.20%
and
server
charges

As certified by Saini Pati Shah & Co LLP, chartered accountants, with FRN 137904W/W100622, pursuant to their certifiddte eiatieer

7,2025

" includes cost towards cloud servers that our technology infrastructure is built on.
™ includes cost towards software and other tools used for service delivery to customers.

For d et Rebtatesl Consokdated frinancial Information o n 398a g e

Any increase in the charges levied by external service providers could impact our profitability. Further, given that
we serve our clients from thingarty data centers and cloud computing providers located around the world, some

of these facilities may Hecated in areas prone to natural disasters and may experience events such as earthquakes,
floods, fires, severe weather events, power loss, computer or telecommunication failures, service outages or losses,

and similar events. They may also be subjedireakins, sabotage, intentional acts of vandalism and similar

misconduct or cybersecurity issues, human error, terrorism, improper operation, unauthorized entry and data loss.

In the event of significant physical damage to any of these data centerg titkma significant period of time to

achieve full resumption of our services, and our disaster recovery planning may not account for all eventualities.

In addition, such thirgbarty services and/or products may cause errors or defects in, or failutessrvices or

solutions we provide. We may also incur significant costs for using alternative equipment or taking other actions
in preparation for, or in reaction to, events that damage the data centers that we use. Although we carry business
interrupton insurance, it may not be sufficient to compensate us for the potentially significant losses, including
the potential harm to the future growth of our business that may result from interruptions in our services or

products.

Any i mpairment of
damage to, or failure of, thigarty data centers and cloud computing providers, may reduce our revenue, result
in significant fines, cause us issue credits or pay penalties, subject us to claims for indemnification and other

claims, litigation or disputes, result in regulatory investigations or other inquiries, cause our clients to terminate

their subscriptions and adversely affect our refpurtarenewal rates and our ability to attract new clidrtsther,
while we have not experienced any termination of our arrangement with oupé#nfyddata centers in the past,

our

or our c |

ent so

data or

nterr

we cannot assure you that this will not happen in the future. If for any reason our arrangement with one or more
of the thirdparty dah centers we use is terminated, we could incur additional expense in arranging for new
facilities and support. In addition, the failure of the data centers to meet our capacity requirements could result in

interruptions in the availability of our SaaS gauas or impair the functionality of our SaaS solutions, which

could adversely affect our busine§ur business operations will also be adversely effected if our existing and
potential clients believe our services are unreliable or not secure.

11. Our Statutory Auditors have included certaiqualifications in relation to reporting on other legal and
regulatory requirements which do not require any adjustments in the Rest&edsolidated Financial

Information, for the years ended March 31, 2025, March 31, 2024, and March 31, 2023. We cannot assure
you that any similar or other qualifications, will not form part of our financial statements for the future

fiscal periods, which ould have an adverse effect on our reputation, the trading price of the Equity Shares,
results of operations, cash flows and financial condition.
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Our Statutory Auditors have included certain qualifications which do not require any adjustments in the Restated
Consolidated Financial Information, as at and for the years ended March 31, 2025, March 31, 2024 and March
31, 2023 and included the followipgragraphs in relation to reporting on other legal and regulatory requirements:

For the year ended March 31, 2025

Aln our opinion, proper books of accounts as requir
consolidated financial statements have been kept so far as it appears from our examination of those books and

the reports of the other auditors excépat the backup of the books of accounts and other books and paper
maintained in electronic mode has not been maintained on servers physically located in India, on a daily basis by

the Holding Company.

Based on our examination which included test checks, except for instance mentioned below, the Holding
Company, in respect of financial year commencing on or after April 1, 2023, has used accounting software for
maintaining its books of accounts which havéeature of recording audit trail (edit log) facility and the same

have been operated throughout the year for all relevant transactions recorded in the software. Further, during

the course of our audit we did not come across any instance of audit atailddeing tampered with, other than

the consequential impact of the exceptions given below and furthermore, except for matters mentioned below, the
audit trail has been preserved by the Holding Company as per the statutory requirements for recohretenti

The Holding Company has used an accounting software operated by apdiniyd service provider for
maintenance of accounting records. In the absence of any information on existence of audit trail (edit logs) for

any direct changes made at the databbse v e | in the 6l ndependent Service A
Description of Controls, their Design and Operating
ISAE 3000 (Revised), Assurance Engagements Other than Audits or ReviewsriziHiSnancial Information)

and ISAE 3402, Assurance Reports on Controls at a Service Organization], we are unable to comment on whether
the audit trail feature with respect to the database of this software was enabled and operated throughout the
year . o

For the year ended March 31, 2024

Al n our opinion, proper books of accounts as requir
consolidated financial statements have been kept so far as it appears from our examination of those books and

the reports of the other auditors excebat the backup of the books of accounts and other books and paper
maintained in electronic mode has not been maintained on servers physically located in India, on a daily basis by

the Holding Company.

The Holding Company has used accounting software operated byptuig service providers for the
maintenance of accounting and payroll records. In the absence of any information on the existence of the audit
trail (edit logs) for any direct changes maalkthe database level in the 'Independent Service Auditor's Assurance
Reports on the Description of Controls, their Design and Operating Effectiveness' [Type 2 report' issued in
accordance with ISAE 3000 (Revised), Assurance Engagements Other thanoAWRkgiews of Historical
Financial Information and ISAE 3000 (Revised), Assurance Reports on Controls at a Service Organisation], we
are unable to comment on whether the audit trail feature with respect to the database of these software were
enabledandopr at ed t hroughout the year. o

For the year ended March 31, 2023

Ailn our opinion, proper books of accounts as requir
consolidated financial statements have been kept so far as it appears from our examination of those books and

the reports of the other auditors excepat the backup ofthe books of accounts and other books and paper
maintained in electronic mode has not been maintained on servers physically located in India, on a daily basis by
the Holding Company. 0

For further information, sedjRestated Consolidated Financial Information Annexure VII - Statement of
Restated Adjustments to the Audited Consolidated Financial Statendemiispage462 We cannot assure you

that any similar qualifications or other matters, will not form part of our financial statements for the future fiscal
periods, which could subject us to additional liabilities due to which our reputation and financial condition may
be adversely affected.
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12. If we experience a cyber security breach or other security incident or unauthorised parties otherwise obtain
access to our customersd data or our data, our plat
our reputation may be harmed, demand four platform and products may be reduced and we may incur
significant liabilities.

We collect, manage, store, transmit and otherwise process vast amounts of data including personally identifiable
informRI)oms(fMMart of our business and -papyeatacentresns and
that we use. We have in the past, in Fiscal 2019 been subject to phishing and malware attacks on our erstwhile
Anywhere Commerce+ platform. While these attackasnot resulted in any adverse impact on our Company or

resulted in any financial impact, they have resulted in service doen¥We may, in the future, continue to be

subject to cybersecurity attacks by third parties or internally seeking unauthorised access to our data or to disrupt

our ability to provide our platform and products.

While we have taken steps to protect the security of the information that we handle, including having a cyber
security policy which contains a data recovery plan and a cyber liability insurance, ensuring that our operations

are ISO certified and PCI and 80l compliant, there can be no assurance that any security measures that we or

our third-party service providers have implemented will be effective against current or future security threats. Our
security measures or those of our thpatty service proders could fail and result in unauthorised access to or

use of our platform and products or unauthorised, accidental or unlawful access to, or disclosure, modification,

mi suse, |l oss or destruction of, o0 urbusnessiswit Entetpgse o mer s 0
Customers, who often require particular focus on data security, protection and privacy issues, and any actual or
perceived cybersecurity breach or other security incident may have an especially large impact on the assactivene

of our platform and products to our customer base.

In addition, computer malware, computer hacking, fraudulent use, social engineering (such as, spear phishing
attacks), ransomware, credential stuffing, denial of service attacks, supply chain attacks, and general malicious
activity have become more previaieand such incidents or incident attempts may occur in the future. Any actual

or perceived failure to maintain the performance, reliability, confidentiality, integrity, and availability of our
platform and products to the satisfaction of our customenss maam our reputation and our ability to retain
existing customers and attract new customers.

Customers who lose confidence in the security of our platform and products as the result of an actual or perceived
cybersecurity breach or other security incident may curtail or stop using our services, which may cause our
reputation to suffer or result iwidespread negative publicity. Additionally, we may incur significant harm
including legal and regulatory exposure, including governmental orplairy lawsuits, disputes, investigations,
orders, regulatory fines, penalties for violation of applicatesl or regulations or other liabilities and negative
financial impacts, which may have a material adverse effect on our business, results of operations and financial
condition. In addition, we are also subject to onerous data protection and privacy ¢aves she General Data
ProtectionGPRgul asi aviel (Aas ot her international and
breaches of which could cause significant losses and penalties adversely affecting our business, results of
operations and fiancial condition. For further information, séei We are subject to various Indian and
international laws and regulations regarding privacy and data security, and we or our customers may be subject
to regulations related to the handling and transfer of certain types of sensitive and confidential ircfioriayi

failure to comply with these laws and regulations could impose significant penal burden and could adversely
impact our business and results of operations o n 55% a g e

13. A majority of our revenues are dependent on a limited number of industry verticals. Customers in retail,
healthcare, BFSI and telecommunications verticals contributed @ 8&3%, 633%%, 64.08%, 56.60% and
50.19% of our revenue from operations in sironth period ended September 30, 2025 and September 30,
2024 and Fiscals 2025, 2024 and 2023 respectively. Any decrease in demand for services in these industry
verticals could reduce ouravenues and materially adversely affect our business, results of operations,
financial condition, and cash flows.

A substantial portion of our customers are concentrated in the retail, healthcare and BFSI and telecommunications
verticals. Our business is therefore largely dependent on the demand for our services from customers in these
industries. The following tablpresents the contribution from verticals to our revenues in the relevant periods:
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SIPERIELT peggdzeonzdsed ST Six-month period ended September 30, 2024
eI Revenue PEIEENEGE € Revenue Percentage of Revenue
(i | CECALEEEE ( mi | 1| from Operations (%)
Operations (%)
Retail 1,078.07 30.01% 839.77 29.24%
Healthcare 631.78 17.59% 530.07 18.46%
BFSI and 583.12 16.23% 450.53 15.69%
Telecommunications
Consumer Packaged Good 294.19 8.19% 315.38 10.98%
Travel, Automobile ano 426.08 11.86% 312.80 10.89%
Hospitality
Energy Retail 256.57 7.14% 194.67 6.78%
Conglomerate 311.66 8.68% 185.12 6.45%
Food and beverages 10.71 0.30% 43.43 1.51%
Total 3,592.18 100.00% 2,871.77 100.00%

The following table presents the contribution by vertical in the relevant years:

Fiscal 2025 Fiscal 2024 Fiscal 2023
Percentage of Percentage of Percentage
Industry Revenue R:;venue Revenue RSN Revenue O REVEMIE
( - rom ( mi || from ( - from
Operations Operations Operations
(%) (%) (%)
Retail 1,687.94 28.21% 1,933.79 36.83% 1,150.13 45.04%
Healthcare 1,212.75 20.27% 375.74 7.16% 131.40 5.15%
BFSI and 932.97 15.60% 662.39 12.61% - -
Telecommunications
Consumer Package 635.18 10.62% 484.70 9.23% 293.91 11.51%
Goods
Travel, Automobile
and Hospitality 588.15 9.83% 652.12 12.42% 99.18 3.88%
Energy Retail 428.96 7.17% 513.10 9.77% 469.20 18.37%
Conglomerate 418.73 7.00% 527.80 10.05% 305.27 11.95%
Food and beverages 77.91 1.30% 101.35 1.93% 104.63 4.10%
Total Revenue 5,982.59 100.00% 5,251.00 100.00% 2,553.72 100.00%
from Operations

A downturn in the retail sector, a slowdown or reversal of the trend to outsource customer relationship
manage@BMOt) (oir | oyalty management services or the int
from engaging external vendors could result in a decrease in the demand for our services and adversely affect our
business, results of operations, financial caadjtand cash flows. Additionally, as of September 30, 2025, our
healthcare vertical comprises seven customers, and loss of any sisgglmers or decrease in demand of our

services from any customer in the healthcare vertical could adversely affect our business, results of operations,
financial condition, and cash flows.

External risks such as global pandemics could also adversely affect the industry verticals that we operate in. For
instance, we extended increased discounts to certain of our customers across verticals on account of the COVID

19 pandemic in Fiscal 2022 a@d0 21, amounting to 5.82 million in Fi:
Fiscal 2021. Further, our customers may experience rapid changes in their prospects, substantial price competition

and pressure on their financial condition and results afaip@s. This, in turn, may result in increasing pressure

on us from custometis these key industries to provide additional discounts, which could adversely affect our
business, results of operations, financial condition, and cash flows.

14. If our third-party service providers and key vendors are not able to or do not fulfil their service obligations,
our operations could be disrupted and our operating results could be harmed

We depend on a number of service providers and key vendors, such as software and hardware vendors, outsourced
hosting providers and hardware and software maintenance providers who are critical to our operations. Set forth
below are certain details regardiour expenses incurred on our top 10 vendors, including as a percentage of our
total expenses:

53



Six-month period ended September 30, Fiscal
2025 2024 2025 2024 2023
Particula | Amoun Percenta AT Percenta AT Percenta AT Percenta N Percenta
- t( ge of t( ge of t( ge of t( ge of t( ge of
mition | _T°® | miion | IO minion | _TO® | mition | _TO® | mijon | _To&
Expenses Expenses Expenses Expenses Expenses
) (%) ) (%) ) (%) ) (%) ) (%)
Expenses | 70740 21.920 | 708.66 2599% | 1,354.0 25.39% | 1,200.7 22.36% | 804.48 24.78%
incurred 0 1
towards
our top 10
vendors
Ref erences to 6Vendordé are to vendors in a particular

These service providers and vendors are involved in our offerings, communications equipment, hardware and
software and related support and maintenance. For instance, we primarily rely on a single vendor for our cloud
hosting services. In the event of anigrdptions from such thirgharty vendors, our operations may be adversely
impacted. However, for certain of our key vendors, we have alternate vendors who provide similar services within
limited scope. In addition, our operations could be disrupted ifaveod successfully manage relationships with

our service providers, if they do not perform or are unable to perform agpeedservices, or if they are unwilling

to make their services available to us at reasonable prices. While there have been s ioftaihare to perform

by third parties during the simonth period ended September 30, 2025 and in the last three fiscals, our service
providers and vendors do not perform their service obligations, it could adversely affect our reputation, business,
financial condition and results of operations.

15. We are exposed to credit risk from our customers and the recoverability of our trade receivables is subject
to uncertainties.

We typically allow a credit period on payment terms of up to 90 days to our customers who enter into contracts
in relation to our platform and solutions, and are therefore exposed to credit risk from our customers. Set forth
below are certain details reglmg our trade receivables, and provision for doubtful trade receivables and
advances:

Fi sc.

Six-month period Six-month period Fiscal Fiscal
Particulars ended September | ended September 2025 2024 Fiscal 2023
30, 2025 30, 2024

Revenue from Operations (A) 3,592.18 2,871.77| 5,982.59| 5,251.00 2,553.72
Trade Recei val 1,851.01 1,595.97| 1,611.21| 1,456.51 801.11
(B)
Unbilled Reven 253.46 510.08 27451 332.00 124.44
Trade Receivable excludin 1,597.55 1,085.89| 1,336.70 1,124.51 676.67
Unbilled Rever
D=(B-C)
Trade Receivables (a 51.53% 55.57% 26.93% 27.74% 31.37%
Percentage of Revenue fro
Operations) (%) E=(B/A)
Trade receivable turnover day 81 69 82 78 97
F=(D/A*365) for Fiscals and
D/A*183 for six-month periodp
Expected credit loss allowanc 137.57 135.76 128.28 53.33 10.53
(T million)
Expected credit loss allowanc 3.83% 4.73% 2.14% 1.02% 0.41%
as a percentage of Revenue frg
Operations (%)
Loss allowances under expect 33.08 80.98 78.42 41.21 19.19
credit | oss mo
Loss allowances under expect 0.92% 2.82% 1.31% 0.78% 0.75%
credit loss model*, as ;i
percentage of Revenue fro
Operations (%)
Bad debt writtero f f  ( - - - 35.78 8.42
Bad debt writteroff, as a - - - 0.68% 0.33%
percentage of Revenue fro
Operations (%)

* Loss allowances under expected credit loss model includes bad debt-offittieming the period/year.
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The decrease in trade receivable days was primarily due to shorter payment terms being agreed upon either during
contract renewals or when signing new custom@éfs. also have a Board approved policy with respect to
provisioning of aged receivablégsr managing and accounting for potential losses from overdue accounts,
maintaining financial accuracy and transparency. In the event we are unable to collect receivables, it could impact
our working capital cycle and increase our working capital requingsnehich could have a negative impact on

our financial condition, results of operations and cash fléweher, if any of our customers declare bankruptcy,

they may terminate their agreements with us, or we may not be able to recoup the full payment of fees owed to
us. For instance, due to bankruptcy declared by our customer in North America engageckinetagan Fiscal

2024, we have not been able to recover the entire fees owed to us resultingirmm ver y of 79.91
trade receivables. We cannot assure you that our business, financial condition and results of operations will not
be advesely affected in future on account of similar instances.

A customerds ability to make payments on a timely ba
and mar ket conditions and the customerés cash flow poc
delays and nomecovery during the stmonth period ended September 30, 2025 and in the past three Fiscals, in
receiving payments from our customers. While in certain cases we have served legal notices wherein we received

the dues post sending the notices, in certain cases it has not leetiuefThere is no assurance that our customers

will pay us on a timely basis or at all, which may adversely affect the recoverability of our trade receivables, or

that we will be able to efficiently manage our provision for bad and doubtful debts dnidstances in the future

may adversely affect our cash flow position and our ability to meet our working capital requirements. Under
certain agreements with our customers, contractually, we have the right to invoke breach of contract on delayed
payments b t have avoided doing this in light of our cust
Defaults in making payments to us on projects for which we have already incurred significant costs and
expenditures can materially and adversely affectresults of operations and reduce our financial resources that

would otherwise be available for other purposes. In the event we are unable to recover such payments, our
business, financial condition and results of operations could be adversely affected.

16. We are subject to various Indian and international laws and regulations regarding privacy and data
security, and we or our customers may be subject to regulations related to the handling and transfer of
certain types of sensitive and confidential informati. Any failure to comply with these laws and
regulations could impose significant penal burden and could adversely impact our business and results of

operations.
In our processing of transactions, we receive and store a large volume of personally identifiable data. This data is
increasingly subject to | egislations and reglil ations
Actd ) , as amended, whi ch woul d subj e compensationttoopersonsv i | an

affected, penalties and imprisonment for various cyber related offemaading from any negligence by us in
implementing and maintaining reasonable security practices and procedures with respect to sensitive personal data
or information that we possess in our computer systems, networks, databases and software. ThésdT Act a
imposes stringent punishment, including imprisonment in case a person (including an intermediary), while
providing services as per a contract, accesses, reveals or discloses personal information about another individual
in violation of the contract awithout consent of such other individual, knowing it will cause wrongful loss or
wrongful gain.

The Department of I nformation Technology, MEMi¥a) stry of
Government of India has also implemented other privacy laws, including the Information Technology (Reasonable
Security Practices and Procedures and SéInSedurtyi ve Per ¢
Rules), which i mpose Ilimitations and restrictions on t
It also mandates body corporates to adopt a privacy policy, to obtain comsertdta subjects for collecting or

transferring their sensitive personal data or information and intimate them about recipients of such collected data,

as a mechanism of establishing a robust security standard. Additionally, the Information Technology
(Inter medi ary Guidelines and Di gi T dtermédiarg RidesOE)t hri eegu i Ooedse
intermediaries (respectively) receiving, storing, transmitting or providing any service with respect to electronic
messages to not knowingly host, publiglansmit, select or modify any information prohibited under these IT
Intermediary Rules and to disable hosting, publishing, transmission, selection or modification of such information

once they become aware of it, as well as specifying the due diligebeeotuserved by intermediaries.

In the European Union, the GDPR, requires companies to implement and remain compliant with regulations
regarding the handling of personal data, including its use, protection and the ability of persons whose data is stored
to correct or delete such data abthemselves. We are currently in compliance with the GDPR of the European
Union which helps us remain compliant with major privacy regulations worldwide, to the extent applicable to our
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Company in relation to its business. The EU has proposed the Regulation on Privacy and Electronic
Communications, which, if adopted, would impose new obligations on the use of personal information in the
context of electronic communications, particularlythwrespect to online tracking technologies and direct
marketing. Our handling of data is subject to a variety of laws and regulations, including regulation by various
government agenci es, such a3Cot)he amad evraaaliandufraigiset a€© ®@ mmi
agencies. Our data handling also is subject to contractual obligations and industry standards. The U.S. federal and
various state and foreign governments have adopted or proposed limitations on the collection, distribution, use

and storagef data relating to individuals, including the use of contact information and other data for marketing,
advertising and other communications with individuals and businesses. In the United States, various laws and
regulations apply to the collection, prosieg), disclosure and security of certain types of data. Additionally, the

FTC and many state attorneys general are interpreting federal and state consumer protection laws as imposing
standards for the online collection, use, dissemination and securigteofAtiditionally, with our acquisition of

Optum as a customer, we are also required to comply with Health Insurance Portability and Accountability Act

( HIPAAOG ) , a 1996 US legislation establishing ffomder al S
disclosure without patient's consent.

Other countries in Asia, Europe and Latin America have passed or are considering similar privacy regulations,
resulting in additional compliance burdens and uncertainty as to how some of these laws will be interpreted. Any
liability we may incur for violdabn of such laws and regulations and related costs of compliance and other burdens
may adversely affect our business and profitability. While there have not been any instances in the past three
Fiscals, of incurring liability for violation of applicablewa in Asia, Europe and Latin America, we could be
adversely affected if legislation or regulations are expanded to require changes in our business practices or if
governing jurisdictions interpret or implement their legislation or regulations in waysdbatively affect our
business, results of operations or financial condition. Further, any new geographies we enter into could subject us
to additional regulatory requirements and any failure to comply with such requirements could adversely impact
our bushess and results of operations.

Further, the DPDP Act, eomprehensive legal framework governing digital personal data protection in India,
received the assent of the President on August 11, 2023. The DPDP Act, has replaced the existing data protection
provision, as contained in Section 43A of the IT Act. The DPDP Act provides for the processing of digital personal
data in a manner that recuges both the rights of individuals to protect their personal data and the need to process
personal data for lawful purposes and matters incideh&akto. The DPDP Act imposes obligations on us
including that personal data may be processed only for a lawful purpose after obtaining the consent of the data
principal to whom the personal data relates, or for certain legitimate uses. A notice musinbeefiore seeking

consent. The consent obtained shall be free, specific, informed, unconditional and unambiguous with a clear
affirmative action, and shall signify an agreement to the processing of her personal data for the specified purpose
and be limité to such personal data as is necessary for such specified purpose. The Indian Ministry of Electronics
and Information Technology, Government of India has also released the Draft Digital Personal Data Protection
Rul es, DrafttOPBP Ruléd) f or public consultation. The Draft
personal data in India, ensuring that the privacy rights of individuals are protected. If these or similar legislation
are enacted, we may incur additional compliance costs, itaffegt us inways that we are currently unable to

predict and our business, results of operation and financial condition may be adversely affected.

While we are currently in compliance with the provisions of the aforementioned laws and other applicable laws

in relation to data security and privacy, to the extent applicable to our operations, there can be no assurance that

we will be in compliance witlsuch laws in the futurd-urther,while we are 1SO 27001:2013 certified for

information security management system and PCI DSS certified for all customer servicing, internal processes and
technologies and SOC 2 Type 2 Attested for the CRM and Loyaltjcesrwe cannot assure you that we will

al ways be able to obtain required certif DuBusineessns and
i Data Protection and Cybersecurity o n 348 &a@ enore details in relation to the other key statutes, rules,

and regulations regarding privacy KeyReguldtansandBolicesi r i ty a
on page325.

While we are currently compliant with applicable global and Indian laws related to information technology space,
any failure, or perceived failure, by us to comply with our privacy policies or any applicable regulatory
requirements or privacy protectiodlated laws, rules and regulations could result in proceedings or actions
against us by governmental entities or others. These proceedings or actions may subject us to significant penalties
and negative publicity, require us to change our business moghehdtices, increase our costs and severely
disrupt our business. As we expand our operations, we may be subject to additional laws in other jurisdictions
where our users and business partners of our platform are located. The laws, rules and regulaitiens of

56



jurisdictions may impose on us more stringent or conflicting requirements with harsh penaltiesdomudiance

than those in India, and the compliance with such requirements could require significant resources and result in
substantial costs, which mayaterially and adversely affect our business, financial condition, results of operations
and prospects.

17. Our inability to effectively execute our growth strategy could have an adverse effect on our busiessss
of operations and financial condition.

We have demonstrated consistent growth and operational efficiency, driven by our strategic initiatives and a strong
market presence. We have experienced, and may continue to experience, rapid growth and organisational change,
which has placed, and may cionie to place, significant demands on our management, operational and financial
resources. In addition, we operate globally and enter into contracts related to our platform and products. We plan
to continue to expand our international operations into abentries and in particular into the North America

and Europe in the future, which will place additional demands on our resources and operations. We have also
experienced significant growth in the number of enterprises, end users, transactions ancadatarthat our

platform, product offerings and associated hosting infrastructure support.

The table below sets forth certain financial and operational information for the periods/years indicated:

As at and for the sixmonth As at and for the year ended March
Particulars period ended September 30, 31,
2025 | 2024 2025 | 2024 | 2023

( million except for p

Revenue from Operat 3,592.18 2,871.77 5,982.59| 5,251.00{ 2,553.72
Net Revenuéb ( mi Il lion) 3,592.18| 2,871.77 5,982.59| 4,833.97| 2,070.86
Net Revenue Growth (%) 25.0%% 29.71% 23.76%| 133.43%| 51.69%
EBITDA® ( mi |l lion) 398.22 240.72 785.73 (14.91)| (583.39)
EBITDA Margin @ 11.09% 8.33% 13.13%| (0.28)%| (22.84)%
ARR®) ( million) 7,200.72| 6,001.28 6,083.33| 5,460.07| 2,536.03
New ACV®) ( million) 386.96 311.36 1,223.59| 1,145.92 578.65
Net Re v e n u eNRROeRaté (%) 115.4%% 143.48% 121.25% 112.68%| 139.01%

- 1.82 1.46

Consumers on Platfor# (billion) 126 113 0.97
Transactions Process&d(billion) 15.67 7.49 7.50 6.31 5.03

Notes:
(1) Net Revenue is computed as Revenue from Operations less cost of campaign services.

(2) Net Revenue Growth (%) is calculated as a percentage of Net Revenue of the relevant period/year minus Net Revenue of the
preceding period/year, divided by Net Revenue of the preceding period/ year.

(3) EBITDA refers to Earnings before interest expense, taxes, depreciation and amortisation and Exceptional ltems as disclosed in
our Restated Consolidated Financial Information

(4) EBITDA Margin (%) is computed as percentage of EBITDA divided by Revenue from Operations for the respective period/Fiscal.

(5) ARR refers to Aggregate of all Net Revenue from the most recent quarter multiplied by 4. Annual Recurring Revenutgrefers to
active recurring contract values over a 12 month period.

(6) New ACV refers as aggregate of all annual recurring revenues contracted during the respective Fiscal, where annual recurring
revenues represent the active recurring contract values over a twelve month period from licensed subscriptions and committed
profesional services

(7) NRR rate is computed as Net Revenue for the current Fiscal from all customers existing at the end of previous Fistgl divided
Net Revenue generated from the same customers in the previous Fiscal multiplied by 100.

(8) Consumers on platform refers to number of consumers on our platform with a uniqgue mobile number or personal identifiable
information on the platform as at the end of the period/Fiscal.

(9) Transactions processed refers to the number of invoices or transactions that have been processed by our platform for our
customers.

The success of our business will depend greatly on our ability to effectively implement our business and growth
strategy. Our growth strategies include, developing new features and solutions, expanding our client base, and
expanding our presence geographic

In recent years, our focus has been to improve our NRR and become profitable. In order to improve profitability,
we deployed a strategy to pivot our business to focus on Enterprise Customers and transition from lower margin
and high service reliant custorseWe have maintained a robust NRR from existing customers. Our NRR rate
i.e., ability to retain existing customers and expand revenue from those same customers over time was 115.42%,
143.48%, 121.25%, 112.68% and 139.01% for thereixth period ended Septber 30, 2025 and September
30, 2024 and Fiscals 2025, 2024 and 2023, respectivalyr f ur t h e r OunBusiness Sttaieges ,
fiOur Business Our Growth Patld andfi Manage ment Di scussion and

see
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Results of OperatonMa nage ment 6 s Di scussion and Analysis of Fina
T Significant Factors Affecting our Results of Operations and Financial Conditiahility to improve gross

margins, profitability and sales effencyd o n 300a2F6 a1d470, respectively. Our ability to achieve our

growth strategies will be subject to a range of factors, including our ability to identify market opportunities,
demands and trends in the industry, develtggomgeteat ur es
with existing companies in our markets, consistently exercising effective quality control, and hire and train
qualified personnel. Many of these factors are beyond our control and there is no assurance that we will succeed

in implementing our tsategy.Further, as we expand our operations, enter new markets and regions and attempt

to increase revenue generated from our existing customers, we may be unable to manage our business and/or
retain existing customers efficiently, which could result in decrebgdd and affect the quality of our services,

and may adversely affect our reputation. Such expansion also increases the challenges involved in developing and
improving our internal administrative infrastructure, particularly our financial, operationaingoitations,

internal control and other internal systems, recruiting, training and retaining management, technical and marketing
personnel in the relevant geographies.

Our business growth could be a strain on our resources. There can be no assurance that our personnel, systems,
procedures and controls will be adequate to support our future growth. Failure to effectively manage our expansion
may lead to increased costglamduced profitability and may adversely affect our growth prospects. Our inability

to manage our business and implement our growth strategy could have a material adverse effect on our business,
financial condition and profitability.

18. If we are unable to develop and maintain successful relationships with partners or if we fail to effectively
expand our sales and marketing relationships, we may not be able to increase our customer base and
achieve broader market acceptance of our SaaS sohs and our business, operating results, cash flows
and financial condition could be adversely affected.

We have been primarily dependent on our direct sales force to sell subscriptions to our platform and services. In
addition, we have a network of regional and global partners which we work with to aligmgarket initiatives

and deliver value to our cushers. However, our reliance on these partners for new business can be unpredictable,
as we are required to ensure delivery and customer relationships. Additionally, our partners who do not have an
exclusive relationship with us, may also choose to wotk wiir competitors.

In addition, we have also entered into agreements with certain marketing agents whereby we pay marketing agents
amounts based on the referrals generated by such agents. Set forth below are details of commission and advisory
paid to sales channel parthemrsladvisors:

Six-month period ended September 30, Fiscal
2025 2024 2025 2024 2023

Percenta Percenta Percenta Percenta Percenta

Periaulkrs Amou ge of Amou ge of Amou ge of Amou ge of Amou ge of
nt ( Revenue nt ( Revenue nt ( Revenue nt ( Revenue nt ( Revenue

million from million from million from million from million from

) Operatio ) Operatio ) Operatio ) Operatio ) Operatio

ns (%) ns (%) ns (%) ns (%) ns (%)

Commissio 23.66 0.66% 16.01 0.56% 37.90 0.63% 25.64 0.4%% 19.98 0.78%
ns and
advisory
fees paid to
sales
channel
partners
and
advisors

While there have been no instances of default or failure to comply with obligations under our agreements by the
marketing agents/partners, there can be no assurance that such marketing agents will be able to secure additional
business for us which could V& an adverse impact on our results of operations, cash flows and financial
condition. Additionally we cannot assure that there will be no discrepancies regarding the interpretation of
obligations under the agreements with these marketing agents or partner

We believe that continued growth in our business is dependent upon identifying, developing, and maintaining
strategic relationships with additional partners that can drive substantial revenue. If we fail to maintain our
relationship with our current partreeor identify additional partners in a timely and eefective manner, or at

all, or are unable to assist our current and future partners in independently selling and deploying our products, our
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business, results of operations, and financial condition could be adversely affected. They may also cease marketing
our platform with limited or no notice and with little or no penalty. Additionally, customer retention and expansion
attributable to custome acquired through our partners may differ significantly from customers acquired through
our direct sales efforts. Further, if our partners do not effectively market and sell our products, or fail to meet the
needs of our customers, our reputation antitalbd grow our business may also be adversely affected.

Increasing our customer base and achieving broader market acceptance of our suite of SaaS solutions will depend
on our ability to expand our sales and marketing teams and their capabilities to obtain new customers and sell
additional products and servicesexisting customer#s of September 30, 2025, March 31, 2025, 2024, 2023,

our sales team comprised 14, 12, 17 and 12 professionals, respettfgddglieve there is significant competition

for direct sales professionals with the skills and technical knowledge that we require, and we may be unable to
hire or retain sufficient numbers of qualified individuals in the future. Our ability to achiawe frevenue growth

will depend on our success in recruiting, training and retaining sufficient numbers of direct sales professionals.
We have a ORecruitment Process Documentdé that sets o
relation to he recruitment process from selection of external resources till they join our Company. New and
planned hires require significant training and time before they become fully productive, and may not become as
productive as quickly as we anticipate. Our gtomtospects may be adversely impacted if our efforts to expand,

train and retain our direct sales team do not generate a corresponding significant increase in revenue.

19. Our offices, including our Registered and Corporate Office, are located on premises that is held by us on
a leave and license basis. If these leases and license agreements are terminated or not renewed and we are
not able to identify alternative premisesderms acceptable to us, it could adversely affect our business,
financial condition, results of operations, and cash flows.

We operate on a global scale with operations in 47 countries as of September 30, 2025, and having a presence
across eight international offices. Most of our offices, including our Registered and Corporate Office, are located
on premises that we operate gugnt to a lease or leave and license agreements. For further information on the

|l ease costs of al |l properties | eased byourBasingssicl udi ng
Propertie® o0 n 3230 dhpe dease agreements for our Registened Corporate Office is valid until December

31, 2025and is extended for an additional period of one year commencing from January 1, 2026, post which our
Company may renew the lease agreements. Additionally, one @ulsidiaries, Capillary Technologies Inc.
operates their principalffice in 800 West EI Camino Real, Suite 120 Mountain View, iC81040 withouta

formal lease agreement in platfave are unable to renew or extend these agreements on commercially acceptable
terms, or at all, we may have telocate our Registered and Corporate Office. Further, we may be required to re
negotiate rent or other terms and conditions of such agreements.

We may also be required by the landlord to relocate to another location adjacent to the leased premises at a short
notice of three months as prescribed in the lease agreements, and we may not be able to identify and obtain
possession of an alternate looatiin a short period of time.

The agreements for our offices entered into by us may include 4 lock p elrogk-indPeripdd }hat extends

for the entire tenure of the lease, with the exception of three offices: (i) our office in Mysuru and the office of our
subsidiary, Capillary Technologies LLC, located in Minneapolis, Minnesota, USA, both of which havgeaiwo

lock-in periad; (ii) our office in Pune, which does not have a latlperiod; and (iii) our office in Dubai, which

has a lockin period of 12 months. The tenure of our lease agreements typically ranges from six months to three
years. During the relevant Lodk Period we are restricted from exercising our right to terminate the lease. In the
past three Fiscals, two of our lease agreements were terminated due to reasons including moving to larger office
spaces and commercial considerations. While such instances didveany material adverse impact on our
operations, we cannot assure that our business and financial condition will not be adversely affected in the future.
Any decision to discontinue operations on such leased premises would therefore adverselyrdifemaal

condition and cash flows.

In addition, lease agreements are required to be duly registered and adequately stamped under Indian law and if
any one of our lease agreements is not duly registered and adequately stamped, we may face challenges in
enforcing them and they may be inadriisas evidence in a court in India subject to penalties along with the
requisite stamp duty prescribed under applicable Indian law being F@idnstance, the lease agreements in
relation to our offices located in BengaluRuneand Mysuru, are not aduately stamped or registered by our
Company which may pose legal and financial risks, including unenforceability in court, penalties, exposure to
landlord disputes and lack of business continuity.
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Occurrence of any of the above events may have a material adverse effect on our business, results of operations,
financial condition, and cash flows. Further, any adverse impact on the ownership rights of our landlords may
impede our effective future opdi@ns. We may also face the risk of being evicted in the event that our landlords

allege a breach on our part of any terms under these lease/ leave and license agreements and there is no assurance
that we will be able to identify suitable locations td@eate our operations.

20. The marketforc ust omer rel ationship and |l oyalty management
is relatively new and emerging. If the market develops more slowly or differently than we expect, our
business, growth prospects and financial condition would be advgraffected.

The market for customer relationship and loyalty management SaaS solutions, such as ours, is relatively new and
may not achieve or sustain high levels of demand and market acceptance. The future growth of our business
depends both on the acceptance andesion of emerging loyalty management solutions. Even if these solutions
become widely adopted, our suite of customer relationship and loyalty management SaaS solutions may not
continue to be utilized by our existing customers or we may not acquire newneus. Organizations may not

make significant investments in customer relationship and loyalty management SaaS solutions and may not
purchase services and solutions to address their customer relationship and loyalty management requirements. If
customer riationship and loyalty management SaasS solutions are not widely adopted, or the market for such SaaS
solutions does not develop as we expect, our business, growth prospects and financial condition would be
adversely affected.

21. Our Company, certain of our Subsidiaries, and our Directors are involved in outstanding
legal proceedings. Any adverse outcome in such proceedings may have an adverse impact on our
reputation, business, financial condition, results of operations and cash flows.

The summary of outstanding matters set out below includes details of criminal proceedings, tax proceedings,
statutory and regulatory actions and ot hQutstandimgt er i al
Litigation and Other Material Developments o n 5®6angodsing our Company and our Subsidiar.

summary of outstanding litigation proceedings involving our Company, our Subsidiaries, our Promoters, our
Directors, our Key Managerial Personnels, our Senior Management and our Group Comparthe date of

this Red Herring Prospectus is provided below:

Categol Cri mi Statut | DEeGlpl L iery =260 Mat er Aggreg
indivi Proc e g R ReguIaSt.OCK Excha.nge ag civil|, amoun
entit s Procee Proceel in the Iasn_cfuvl Litigln\_/OQ\_/e

outstanding 4 mi ||

Company

By | NIL NA NA NA NIL NIL

Company

Against NIL 6" 2 NA NIL 354.9F

Company

Subsidiaries

By | NIL NA NA NA NIL NIL

Subsi di

Against NIL 5 NIL NA NIL 11.33

Subsi di

Directors

By our NIL NA NA NA NIL NIL

Against 4 NIL NIL NA NIL Not

Directo guantifiablé

Key Manageri al Personnel

By our NIL NA NA NA NA NA

Against NIL NA NIL NA NA NA

KMPs

SMPs

By our NIL NA NA NA NA NA

Against NIL NA NIL NA NA NA

SMPs

Promoters

By NIL NA NA NA NIL NIL

Promot e

Against NIL 1 NIL NIL NIL Not

Promot e guantifiablé

#The following proceedings are not quantifiable: (i) the first case pertains to a notice that has been issued to Capilatpdies India Limited,
under section 92CA(2) of Income Tax Act, 1961, Computation of Arm's LengthABsieesment Year 2028. The amount in dispute or demand
cannot be quantified at this stage of proceedings; and (ii) the second case pertains to a notice that has been issDethpamuiunder section
142(1) of Income Tax Act, 1961, for the assessment year22028eking submssion of certain documents including audit reports, bank statements,
agreements and information pertaining to certain intangible assets and unsecured loans of our Company. The amounbirddisgpuig cannot be
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quantified at this stage of proceedings; and (iii) two cases pertaining to notices for GST audit that have been iss@eairtpamyr under Section 65

of CGST Act, 2017, for the Fiscals 2024 and 2023 to furnish books of accounts and necessary infoentaitiimgto our Company, as may be

required, for timely completion of the audit. The amount in dispute or demand cannot be quantified at this stage ofgsroceedin

‘The amounts in dispute or demand cannot be quanti fi edandaviateriflhe curren
Devel opmentsdo on page 525.

&Pertains to a notice issued under Section 142(1), IT Act for Fiscal 2024 for the submission of certain documents of IGdiliR)- detailed

background of its activities, financial statements, etc. The amount cannot be quantified at this stage of gsoceedin

Note: There is no pending litigation involving our Group Comnieswhich will have a material impact on our Company.

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

Further, certain members of our Promoter Group may be involved in legal proceedings. While none of the
members of Promoter Group are involved in our business operations, any matter, specifically regulatory matters,
which are not decided in their favour mhagve an impact on our reputation on account of us being associated
with the said entities. For instance, one of the members of our Promoter Group, Gowthami Agro Industries Private
Limited, has received a notice seeking information regarding its busimpesations, issued by a special
investigations team constituted by the Government of Andhra Pradesh in connection with the liquor policy
implemented by the erstwhile Government of Andhra Pradesh in Octoberr20tt8er, Jaipal Reddy Amireddy,

in his capacity as the director of MS Biotech Private Limited (both being members of our Promoter Group)
received a summon from the Directorate of Enforcement, seeking his attendance and submission of certain
documents in connection with the said matter. Subsequémh3IT has filed charge sheets against cetitéid-

party individuals and entities who have been named as accused, which does not include afigreftieationed
promoter group member§Vhile the said matter does not have any direct impact on us, any unfavourable
development in the said matter could impact the reputation of our Promoter Group and our Company.

22. We changed our business model for campaign services in Fiscal 2025. Accordingly, there are certain
differencesin the manner in which revenue from campaign services has been recognized in the Restated
Consolidated Statement of Profit and Loss for Fiscal 2024 and Fiscal 2023 as compared-tmosith
period ended September 30, 2025 and Fiscal 2025.

During Fiscal 2025, we changed our business model for campaign services and entered into new arrangements
with our service providers pursuant to which, we act as an agent and not as a principal for campaign services
transactions. Accordingly, the revenuengrated from campaign services during-rabnth period ended
September 30, 2025, September 30, 2024 and Fiscal 2025 has been recorded on a net basis (i.e., net of cost of
campaign services) in our Restated Consolidated Statement of Profit and Loss. Hdwewg Fiscal 2024 and

Fiscal 2023jncome from cost of campaign services was recognized on a gross basis as we acted as principals for
campaign services transactions. Accordingly, the corresponding cost of campaign services was recognized as an
expenseén our Restated Consolidated Statement of Profit and Loss for the said period/Fiscals. As a result of this
change in business model for Fiscal 2025, our Restated Consolidated Statement of Profit and Loss for Fiscal 2024
and Fiscal 2023, are not comparadmhel should not be misinterpreted to this extent with our Restated Consolidated
Statement of Profit and Loss in gixonth period ended September 30, 2025, September 30, 2024 and Fiscal 2025.
For further Mafheagmateinodms PDescBission and Analysis of
Operation® a Redtatéd Consolidated Financial InformatibNote 2% o n 4p7an43s.

23. If we fail to integrate our offerings with a variety of operating systems, software applications and hardware
that are developed by others, our service may become less marketable and less competitive or obsolete, and
our operating results would be harmed.

Our success depends on the irgperability of our platform and solutions with thipérty operating systems,
applications, data and devices that we have not developed and do not control. If we fail to integrate our offerings
with a variety of operatingystems, software applications and hardware that are developed by others, our service
may become less marketable and less competitive or obsolete, and our operating results would be harmed.

Changes in such operating systems, applications, data or devices that degrade the functionality of our platform or
solutions or give preferential treatment to competitive software could adversely affect the adoption and usage of
our platform. We may not bsuccessful in adapting our platform or solutions to operate effectively with these
applications, data or devices. If it is difficult for our customers to access and use our platform or solutions, or if
our platform or solutions cannot connect a broaderange of applications, data and devices, then our customer
growth and retention may be harmed, and our business and operating results could be adversely affected.
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Enterprise cloud deployments utilize multiple thpdrty platforms and technologies, and these technologies are
updated to new versions at a rapid pace. As a result, we deliver frequent updates to our solutions designed to
maintain compatibility and suppot for our customersd changing techno

solutionsdé ability to continue to monitor the cust ome
more of these technologies or applications, or if our customets fastall the most recent updates and versions
of our solutions that we offer, our solutions will be

applications. We typically face such incidents at the time of integrating our offerilghwiour cust omer s
infrastructure. While there have not been any instances efegration of our products, systems or applications

with third party operating systems during the-signth period ended September 30, 2025 and in the past three
Fiscalsthere can be no assurance that such instances will not occur in future.

Ensuring that our solutions are-tgdate and compatible with the technology and enterprise cloud platforms

utilized by our customers is critical to our success. We work with technology and cloud platform providers to
understand and align updates to tipeoduct roadmaps and engage in early access and other programs to ensure
compatibility of our solutions with the technology Ve
technology vendors cease, we may be unable to deliver these ypdaftesir customers fail to install the most

recent updates and versions of our solutions that we
may decrease significantly and, in some instances, may require the customarstaltleu solution due to the
incompatibility of our solution with the customerés a
or cancel their subscription, which could have an adverse impact on our results of operations, prospectus, cash
flows andfinancial condition.

24. Our reliance on borrowings to fund our working capital requirements has increased during thersixth
period ended September 30, 2025 and the last three Fiscals and any inability to refinance or repay such
borrowings in a timely manner could adversely aét our business, results of operations, financial
condition and cash flows.

We have increasingly relied on borrowings including stemin borrowings to meet our working capital
requirements, primarily on account of delays in collections from customers, to enable timely payments to vendors
to ensure uninterrupted supply of sergicand for advances paid to service provid&et forth below are
outstanding amount of our borrowings as at the dates indicated:

. March 31, March 31, | March 31,
Particulars September 30, 2025| September 30,2024 2025 2024 2023
Borrowings' 876.07 447.70 988.12 729.97 1,042.65

*Represents current portion of borrowings.

While such borrowings have enabled us to manage our liquidity position and sustain operations, continued
dependence on shadrm debt exposes us to refinancing risks, liquidity pressures and potential increases in
financing costs. Any inability to refinae existing borrowings on commercially reasonable terms or to arrange

for alternative sources of funding in a timely manner may adversely impact our ability to meet our working capital
requirements. While there have not been any such instances duririg-thensh period ended September 30,

2025 and in the last three Fiscals, we cannot assure you that we will not be adversely impacted in the future.
Further, a sustained increase in siterim debt could result in higher finance costs, pressure on ourloash f

and may adversely affect our business, financial condition and results of operations.

25. Wepropose to utiliseé 1,430 million from the Net Proceeds towards funding our cloud infrastructure cost.
We have entered into certain arrangements with technology service providers and have made certain
annual spend commitmentsvhich are higher than the amount proposed to be utilised from the Net
Proceeds towards funding our cloud infrastructure cost. Any inability to incur such expenditures in full
will strain our resources andmay result in variations in the deployment of Net Proceeds.

As part of developing our technology infrastructure and optimising our platform performance through external
cloud servers, we have entered into certain private pricing agreements and arrangements with technology service
providers for the provision of tenblogy and cloud infrastructure services, pursuant to which we have made
certain annual spend commitments which is the minimum amount required to be spent annually under the relevant
arrangements. These annual spend commitments allow us to benefit §conurded pricing and preferential

commercial terms, thereby resulting in overall cost e
while ensuring continuity and reliability in its cloud infrastructure operations. Failing to meet thasal an
commitments may require us to pay the shor Objeth | amour
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of the Offeri Funding our cloud infrastructure cost Historical expenditure software and server charges o n
pagel60.

We propose to utilise a portion of the Net Proceeds towards funding and expanding our cloud infrastructure by
|l everaging the services provided DbjectsoftheeOffer Bundinger vi c e
our cloud infrastructure cosi Proposed utilisation of Net proceetis o n 162a g e

We have historically incurred higher costs towards cloud infrastructure costs than the applicable annual spend
commitments under the agreements with tmiadty cloud infrastructure providetdowever, given the increased

usage requirement technology and cloud infrastructure serviogsr the historical years, two renewed private

pricing addendumshave been entered into with the Service Providach dated September 30, 2025,

( Pechnology Agreementé )for a period of five years from October2025until September 30, 203@ursuant

to which we have made the following increased annual spend commitrfemual Commito ) t hat appl i e
our Company and Subsidiaries:

Contract year

Parficulars October 1, 202LOctober 1, 202{October 1, 202LOctober 1, 202{October 1, 202

to Septembeto Septembeto Septembeto Septembeto  Septembe

30, 2026 30, 2027 30, 2028 30, 2029 30, 2030
Spend Commitment (in USI 7.1( 7.4( 7.7( 8.0( 8.5(
million)
Spend Commit men 629.9] 656.51 683.14 709.7¢ 754.11
*For the purposes of these estimations, a conversion rate of 1 USD

If we fail to meet these annual commitments, we will be required to pay the shortfall amount to the service provider
thereby straining our resources.

Further, ay shortfall in actual expenditure compared to the proposed utilisation may result in a revision or
variation in the deployment of the Net Proceeds.

26. There have been certain instances of delays in payment of statutory dues by our Company in the past. Any
delay in payment of statutory dues by our Company in future, may result in the imposition of penalties and
in turn may have an adverse effect on our $iness, financial condition, results of operation and cash

flows.
We are required to pay certain statutory dues incl u
Provident Funds and Miscellaneous Provi sES\Qvy Aatder195
the Employeesdéd State I nsurance Act, 194 8DSopr, o fl aboiua n

welfare fund and GST. The table below sets forth the details of the statutory dues paid by our Company for the
period indicated.

For the six-month period ended September 30, For the six-month period ended September 30,
2025 2024
Nature of Payment Total Paid . Paid .
No. of dues in Un(gr):ud No. of ToEaI dueis in Ur}g?ld
employee® in million) i employee® sl million) ( i
million) @ - ® -
million) million)
Provident funép 590 14.48 14.48 Nil 513 12.02 12.02 Nil
Profession Tax 566 0.68 0.68 Nil 513 0.58 0.58 Nil
Tax Deducted at Source 388 118.50 118.50 Nil 425 125.23 125.23 Nil
on Salary
Tax Deducted at Source NA 31.09 31.09 0.00 NA 30.68 30.68 Nil
other than on Salary
Labour Welfare Fund 22 0.00 0.00 Nil 26 0.00 0.00 Nil
Goods and Service Tax NA 59.37 59.37 Nil NA 69.30 69.30 Nil

(1) Statutory dues pertaining to the month of March which were outstanding as of March 31 of each year have been paid subsequentl
within the applicable due dates.

(2) Total number of employees for whom provident fund was deducted and paid includes employees joined during that period.

(3) The difference in the count of provident fund, profession tax, tax deducted at source from salary and labour welfare eagtoyee
period/year is primarily due to differences in threshold Iimit

The table below sets forth the details of the statutory dues paid by our Company for the years indicated.
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Fiscal year 2025 Fiscal year 2024 Fiscal year 2023
Nature of Total - Total . . Total . .
Payment No. of dues P ie;]' d Unpaid No. of dues P iil C Urzf)ald No. of dues P ﬁ]' L Urz%ald
employeeS in s 1) employee§ in o . | employee$ in s .
3 million m')"('f,’” i ) million m')"('f)’" mE"ion) ! ) million m')"('f)’” mgmon) !
) million) ) )
Provident 534 25.06 25.06 Nil 477 23.41 23.41 Nil 436 21.20 21.20 Nil
fund®
Profession 539 1.15 1.15 Nil 477 1.10 1.10 Nil 440 1.02 1.02 Nil
Tax
Tax Deducted 425 247.15| 247.15 Nil 393 323.07| 323.07 Nil 352 188.54| 188.54 Nil
at Source on
Salary
Tax Deducted NA 54.38 54.38 Nil NA 56.35 56.35 Nil NA 62.24 62.24 Nil
at Source
other than on
Salary
Labour 526 0.03 0.03 Nil 466 0.03 0.03 Nil 429 0.03 0.03 Nil
Welfare Fund
Goods and NA 132.81| 132.81 Nil NA 146.25| 146.25 Nil NA 171.32| 171.32 Nil
Service Tax

(1) Statutory dues pertaining to the month of March which were outstanding as of March 31 of each year have been paid subsequentl
within the applicable due dates.

Total number of employees for whom provident fund was deducted and paid includes employees joined during that year.

The difference in the count of provident fund, profession tax, tax deducted at source from salary and labour welfare eaqtoyee

year is primarily due to differences in threshold I imit

2
3
of empl
The table below provides details of statutory dues in relation to which there have been delays by our Company in

the period/years indicated:

T Interest/
Number Amount Amount delayed Unpaid
Fiscal/ of NLIIDE e payable paid on which has dues gl
Statutory dues . . employees . . a0) . paid
period | instances covered i|ti me been paid i i
of delay million) millions) i 1 millions) .
. millions)
millions)
The Employees 2023 9 436 23.86 21.20 2.66 Nil Nil
Provident Fund anq
Miscellaneous 2024 3 477 23.44 23.41 0.03 Nil Nil
Provisions Act, 1952
Income Tax Act, 2023 1 352 205.34 188.54 16.80 Nil Nil
1961 (TDS)
(1) The delay is attributable to (i) duetonrbnu | f i | ment of requirements related to |iking of
provident fund records or instances where the employee has not updated his/her Aadhar number in the providentfuadd€dp
due to oversight in certain instances.
While our Company has implemented processes of monthly tracking and reconciliation of all the statutory dues
required to be deducted and paid to relevant government authorities, we cannot assure you that we will not be
subject to penalties and fines in tture for delays in payment of statutory dues, which may have an adverse
impact on our business, results of operations, financial condition and cash flows. Further, there have been no
instances of delays in the payment of gratuity amount during thracith period ended September 30, 2025 and
however there have been certain instances of delays in the payment of gratuity amount during in past three Fiscals.
We cannot assure that such instances will not occur in future and will not have a materialieghessen our
financial condition and results of operations.
27Thef i nanofaltmati on of certain of our foreign Subsidi
Restated Consolidated Financi al I nformation have n
information, due to which our vescnoagl ichoatf @ d efnicrea maiya
affected.
We have included the financi al information of certain
(Shanghai) Comobhtth Pperi odeesmided September 30, 2025 anc
Fi scal 2024 andikWi SSodlus@libshidd ildrayg nwWi t h e f ferc-mbliebmi May
period ended September 30, 2025, Capillary Technol ogi
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I ndonesi amofnotrh tpheer isoidk ended September 30, 2024 and Pe
2, 2023) for Fiscal 2023 in our Restated Consolidat
i nformation. Accoridiingl yo,n tohuer aRuedsittaotresdd @Wonsol i dat ed
relates to the amounts and disclosures pertaining to
i nformation provided by the management of such compan
Set forth below are certain details of nentends soentesd, i
unaudited foreign Subsidiaries for the periods/ years
Si-month period ended September
2025 2024
Particul
Amoun| Percent|Percent/Amoun| Percent|Percent
mi |l |l ijconsoli dRevenue millijconsoli dRevenue
assets|Operat. assets|Operat.
Capillar 0. 0.0 0.0 0. 0.0 0.0
Technol o
Shanghai
Capillar N A N A N A (83 (1.5 (2.9
Technol o
(Mal aysi
Bhd *
PT Cay N A N A N A (48 (0.9 (1.4
Technol o
I ndonesi
Persuade N A N A N A N A N A N A
Il nc
Kognitiyv (24 (0.4 ( 08) @ N A N A N A
Il nc.

*For trhoeentsh xperiod ended September 30, 2024, for the purpose of pre
management had considered unaudited financial informaapgiolnl airny cas
Technol ogi es. For further details, iNlecteS®Ra@stubory E€opospldiSBadecha Fi oc

Fi scal
2025 2024 2023

_ |AmouPerceljPercelAmouyPerceflPercelAmouPercel|Perce

Partidq ¢ ¢ of e ofl t ( of e of t ( of e of

mil Ifconsoll Revernqmi |l IJconsol Reverqmi |l I[|lconsol Rever

d net fron d net fron d net fron

(%) |Oper a (%) |Oper a (%) [Oper a

s(O S(O 5(0

Capil |l 0. 0.0 0 .1% 1. 0.0 0.0 5. 0.2 0.2
Technd
S Sh a
Co. Lt

Capilll (76 (1.3 (189 (73 (1.3 (1) 49 (81 (4.3 (3.1
Techno
s ( Mal
Sdn B

PT Capg (45 (0.9 (06) 9 (47 ( 8 %) (Opq (49 (2.4 (1.9
Technd
s | ndd
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Fiscal
2025 2024 2023
_ |AmouPerceljPercelAmouyPerceflPercelAmouPercel|Perce
Partiq ¢ of e ofl t ( of e of t ( of e of
mil Ifconsoll Revernqmi |l IJconsol Reverqmi |l l|lconsol| Rever
d net fron d net fron d net fron
( %) Oper a ( %) Oper a ( %) Oper a
s (9 s (9 s (9
Per sudg N A N A N A N A N A N A 0. 0.0 0.0
Hol di n
Kogni t N A N A N Al N Al N A N Al N A N A N Al
Sol uti
Il nc.

While the unaudited financial information in case of Capillary Technologies (Malaysia) Sdn Bhd and PT Capillary
Technologies Indonesia for the gixonth period ended September 30, 2024 was considered for the purpose of
preparation ofthe restated consolidated financial information, the said entities were subsequently audited on
which audit opinions dated October 17, 2025 were issued for thre@ith period ended September 3024.

There are no material differences between audited and unaudited financial information considered in preparation
of the restated consolidated financial information for the above specified period in case of such entities.

Further, t he
Regul ations
i n Reset at ed
exceed 20%

dated Financi al I nf or mat
tacst @ |lh eu caundii theedl i nf owonratt h ooxr opgr @ thiet $ ub emfoaw r
Consolidated Financi-méntlindnedna$ulmet dinarriee
of -wbet huonopeof iRtessrt lm# feadr eCotnasxo | d fd attheed Fi n«
forsitmoent h period ended SeptFEinbe20 B4 ,amrd 2t5h ea nyde &Srexp t eemuk
March 31, 2024, and March 31, 2023. While the auditor
to our Company and their opinion has nathchedn i mddirfmae
carries the risk of potenti al mi sstatements or inaccu

Restated Consoli i

28. We have witnessed delays in repayment of loans/borrowings in the past for which our Statutory Auditors
have included certain remarks in the Companies
March 31, 2024 andVarch 31, 2023. We cannot assure you that any similar or other matters prescribed
under the Companies (Auditorés Report) Order,
the future fiscal periods, which could have an adverse effect on our repenatthe trading price of the
Equity Shares, results of operations, cash flows and financial condition.

( Au

2020,

We have witnessed delays in repayment of loans/borrowings in Fiscal 2023 and Fiscal 2022 for which our
Statutory Auditors have included the following remarks in the annexure to their audit reports on the Companies
(Auditords Report )se@eddvanch 31, 2022ahd Macch 31,t2028, inglugliag certain other
matters:

For the year ended March 31, 2024:

Amount not paid on Whether .
Nature of > No. of Remarks, if
. Name of lender due dat e principal or
borrowing - : days delay any
million) interest
Indian Rupee tern] Innoven Capital Indig 6.45 | Interest 11 | Amount paid
loans from Body| Private Limited on July 12,
Corporate 2023
Non  Convertible| Innoven Triple 7.15| Interest 4 [ Amount paid
Debentures Blue Capital on July 5,
Advisors LLP 2023
Non  Convertible| Innoven Triple 7.39 | Interest 1 | Amount paid
Debentures Blue Capital on August 2,
Advisors LLP 2023
Non Convertible] Innoven Triple 6.79 | Interest 3 | Amount paid
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Nature of Amount hot paid on Whgther No. of Remarks, if
borrowing Name of lender du e dat e pr!nC|paI or days delay any
million) interest
Debentures Blue Capital on October 4,
Advisors LLP 2023
Non  Convertible| Innoven Triple 30.00| Principal 5| Amount paid
Debentures Blue Capital on October 6,
Advisors LLP 2023

(xvii) Our Company has incurred cash losses in the year ended March 31, 2024 and in the immediately preceding

financi al

year s

For the year ended March 31, 2023:

amount i

ng

to 27

9.12

mi

Il'1i on

and

(ix)(a) Our Company has not defaulted in repayment of loans or other borrowings to any lender or in payment of
interest thereon, except for the below:

Nature of Name of Amount Not Paid V_Vh(_eth:er No. of e it
Borrowing Lty on D ue D| Principal or Days Remarks, if any
million) Interest Delay

Indian Rupee Innoven 10.75 | Principal and 7 | Amount paid on March 8
term loans from| Capital interest 2023 and subsequently th
Body Corporate India Private lender has condoned t
Limited delay in payment o

principal and interest

(ix)(d) Fund raised by our Company on short term basis have not been utilised for long term purposes except for

short

term borrowi
in our Subsidiaries.

ngs fro

m body

corporates

amount i

ng

(ix) (e) Our Company has not taken any funds from any entity or person on account of or to meet the obligations
of its subsidiaries, except for the following:

body corporate

Nature of
Amount Transaction
NELITE B [T Name of Lender Il nvol v Na”?e. of Relation for which
Taken - Subsidiary
million) Funds were
Utilized
Shortterm Gameberry Labs 230.06| Capillary Pte. Ltd | Wholly owned | Investments in
borrowings  from| Private Limited Subsidiary| equity shares

(xvii) Our Company has incurred cash losses in the year ended March 31, 2023 and in the immediately preceding

financi al

For

further

year s

amount i

ng

to 13

0.61

Restated Adjustments to the Audited Consolidated Financial Statémemtsn 462 a g e

mi

I'1'i on

i Redtaved @andsolidated , Finamagak InfornfationAnnexure VII- Statement of

and

While we have not witnessed any delay in payment of principal or interest on any borrowings in Fiscal 2025, we

cannot assure you we will not witness such delays in the future. We cannot assure you that any similar remarks
or other matters prescribed undeth e
financial statements for the future fiscal periods, which could subject us to additional liabilities due to which our
reputation and financial condition may be adversely affected.

Compan

i es

(Auditor ds

Report)

Order

29. Our corporate Promoter issued share warrants to one of our customers as part of our revenue contract.
The cost of issuing such warrants are recognized in our books of accounts and may continue to impact
our revenue, profitability and assets until the ergicost of such warrant issuance is amortised.

Our corporate Promoter, CTIPL, issued share warrants to one of our custiumiegsix-month period ended

September 30, 202&ndduring Fiscal 2024nd we (comprising our Company and its Subsidiaries) considered

the cost of such warrants as roash consideration paid to acquire the contract with the customer. Further, the

benefits of securing the contract with the customer are received by us andiregly, we have recognised a
capital contribution from our corporate Promoter, CTIPL for the warrantsdssiowever, given that the warrants
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held by the customer have been issued by our corporate Promoter, CTIPL and have not been issued by our
Company or Subsidiaries, the conversion of these warrants will have no impact on the shareholding pattern of our
Company or its Subsidiaries.

We are continuously aiming to increase our revenue from customers across various industry verticals. In Fiscal
2024, we got an opportunity to provide healthcare offerings to a US based healthcare conglomerate. The customer
to whom the warrants have beesued by our corporate Promoter is part of the said conglomerate. Securing the
commercial agreement with the said conglomerate also facilitated the strengtifeningresence in the United

States. Accordingly, the issuance of warrants to the customeZB\PL was undertaken on a ctime basis to
ensur e t he -teimononitneentd procurmgtite healthcare offerings from us as per the terms of the
commercial arrangement.

As per Ind AS 115, consideration payable to a customer for obtaining a contract is accounted as a reduction of
revenue instead of being treated as an expense. Since the benefits from the warrant issuance by our corporate
Promoter, CTIPL, which was a nayash consideration are derived over a period of time, we have recognised a
deferred contract cost at the inception of the contract. This shall be amortised on a systematic basis over the tenure
of the contract.

The transaction included the following accounting treatment:
In Fiscal 2024, our Company, on a consolidated basis, followed the following accounting treatment:

Balance Sheet

® Equity and Liabilities: recogni zed 926. 15 mi
contribution from Ultimate Holding Companybo

(i) Assets: recognizedontractual customer assets of 912. 16 million (being t
warrants aggregating to 926.15 million minus .
million), of whi ch 805 .-OBrmandtl i s etlsacssarfd ed

was classifiedh s 1 Ot her current assetso.
Statement of Profit and Loss

® Recogni zed net revenue from operations of 119
revenue of 133.25 million minus amortisation

In Fiscal 2025, our Company, on a consolidated basis, followed the following accounting treatment:

Balance Sheet

® Asset s: recogni zed 55.34 million as amortisat
current and current assetsodo to the same extent.
unamortised amount as of Fiscal 2@®ontractual customerassatgy gr egat ed t o 856 .
(of which-ci©Orkbet BmAeBetsO aggregated to 750. 4
aggregated to 106.34 million)

Statement of Profit and Loss

0] Recognized net revenue from operations of 989
revenue aggregating to 1,044.62 million minus
million).

In six-month period ended September 30, 2024, our Company, on a consolidated basis, followed the following
accounting treatment:

Balance Sheet

0] Assets: recognized 4 8 :ndrh pariod ehdedSeptesmber 2002024t | s a't
and reduced i t-currroemti Catnrhder c unrorne n't assetso to
amortisation, the outstanding balance of unamortised amount as ténthep 30, 2024of
contractual customer assetsygr egat ed t o 863.33cmitéenbna¢seét
aggregated to 732.57 million and AOther curre
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Statement of Profit and Loss

(i) Recognized net revenue from operations of 413
revenue aggregating to 461.86 million minus a
million).

In six-month period ended September 30, 2025, our Company, on a consolidated basis, followed the following
accounting treatment:

Balance Sheet

0] Equity and I|liabilities: recogni zed 35.49 mi l
contribution from Ultimate Holding Companybo

(i) Asset s: recogni zed 3 9 -ntoBth period dnded Septamber 30nRO25t | s at
and reduced i t-c Ufrrroem t i Catrhde r c nrorne n t assetso to
amortisation, the outstanding balance of unamortised amount as afnfbept 30, 2025%0f
contractual customer assetsgy gr egat ed t o 852. 75-cmitenbnag¢sét
aggregated to 665.17 million and AOther curre

Statement of Profit and Loss

0] Recognized net revenue from operations of 516
revenue aggregating to 556.20 million minus a
million).

While this accounting treatment is consistent with applicable standards, any future challenge to the classification,
valuation, or amortization of these warrants whether by auditors, regulators, or other stakeholders could result in
restatements, adjustmento our financial statements, or adverse commentary. For further information, see
fiRestated Consolidated Financial InformatioAnnexure VII Statement of Restated Adjustments to the Audited
Consolidated Financial StatementPart B: Material regroupngd o n 462a g e

The cost of these warrants shall be amortised over the tenure of the commercial agreement with the customer viz
by Fiscal 2029. As of September 30, 2025, the unamortizattactual customer assetsa s 852.75million,

which will continue to reduce reported revenue over the remaining contract period and will thereby impact our
revenue and profitability until fully amortisedny adverse interpretation of this transactarits impact on our

financial reporting could negatively affect our reputation, revenue from operations, financial condition and cash
flows.

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

We have obtained insurance policies in connection with our operations including professional liability insurance,
general | iability plus policy, crime insurance and cy
and officer sHorn nfswrrtame®ur Busirffessl ma tuir egmpage8¥te e A

The following table sets forth details on our amount of insured assets, insurance coverage made and amount of
insured assets for the period/years indicated:

. As of September (el
Particulars 30 2025 March 31, March 31, March 31,
' 2025 2024 2023
Amount of insured assets* (n million) 37.81 34.27 31.21 22.56
Insured assets as percentage of total assets 0.42% 0.41% 0.36% 0.48%
Total insurance premium co8is( in 10.95 16.26 8.37 5.40

" Insured assets includ&lectronic software development ymibrtable equipmersoftwareandportable equipment

(1) Total insurance premium cost includes all the insurance taken by our company as per note no. 28 of Restated Consolid#&ed Fina
Information.

Note: The table is exclusive of insurance taken except for on assets of our Company and its Subsidiaries.

In relation to assets where the value is not ascertainable, our Company and our Subsidiaries have total insurance
cover of 9,781.09 million for active insurance poli
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i nsurance policy taken under our Subsidiary, CTL we h
2025 on account of claim due to alleged incorrect reporting of consumed points as expired. While there were no
other claims made against oexisting policiesduring the sixmonth period ended September 30, 2025 iand

Fiscal 2025, 2024 and 2023, we cannot assure you that the aforementioned claim will be in our favor or there will

be no such instances in the future which may impact our refwd{serations.

While there have not been any instances during thensixth period ended September 30, 2025 and in the past

three Fiscals, where claims made by us have exceeded the insurance coverage obtained by us and we believe that
the insurance coverage which we ntain would be reasonably adequate to cover the normal risks associated
with the operation of our business, we cannot assure you that any claim under the insurance policies maintained
by us will be honoured fully, in part or on time, or that we have takerswificient insurance to cover all our

losses. Our insurance policies may not provide adequate coverage in certain circumstances and are subject to
certain deductibles, exclusions and limits on coverage. In addition, our insurance coverage expiisgeftom t

time. We apply for the renewal of our insurance coverage in the normal course of our business, but we cannot
assure you that such renewals will be granted in a timely manner, at acceptable cost or at all. To the extent that
we suffer loss or damader which we did not obtain or maintain insurance, and which is not covered by insurance

or exceeds our insurance coverage or where our insurance claims are rejected, the loss would have to be borne by
us and our results of operations, cash flows and ¢inhnondition may be adversely affected.

31. Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements,
including prior shareholdersdé approval

We propose to utilise the Net Proceeds towards (i) funding our cloud infrastructure cost; (ii) investment in
research, designing and development of our products and platform; (iii) investment in purchase of computer
systems for our business; and (iv) fumgliinorganic growth through unidentified acquisitions and general
corporate purposes. For further i nf ©bjeua ofthe@fférofont he p
pagel58 The planned use of the Net Proceeds is based on current conditions and is subject to changes in external
circumstances, costs, other financial conditions or business strategies. The deployment of the Net Proceeds is
based on management estimates, cugiectimstances of our business, prevailing market conditions and has not

been appraised by any bank, financial institution or other independent party. These estimates may be inaccurate,
and we may require additional funds to implement the purposes cfshe. IAt this stage, we cannot determine

with any certainty if we would require the Net Proceeds to meet any other expenditure or fund any exigencies
arising out of competitive environment, business conditions, economic conditions or other factors heyond o
control. Any delay in our schedule of implementation may cause us to incur additional costs. Such time and cost
overruns may adversely impact our business, financial condition, results of operations and cash flows. Further,
pending utilization of Net Piceeds towards the Objects of the Issue, our Company will have the flexibility to
deploy the Net Proceeds and to deposit the Net Proceeds temporarily in deposits with one or more scheduled
commercial banks included in Second Schedule of Reserve Banki@fAaid 1939, as may be approved by our

Board or a duly constituted committee thereof. In accordance with Sections 13(8) and 27 of the Companies Act
2013, we cannot undertake any variation in the utilisation of the Net Proceeds without obtaining tleelsithrelr s 6
approval through a special resolution. In the event of any such circumstances that require us to undertake a
variation in the disclosed utilisation of the Net Pro
inatimely manner,caet all . Any delay or inability in obtaining
our business or operations.

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with
our proposal to change the objects of the Offer or vary the terms of such contracts, at a price and manner as
prescribed by SEBI. Additionally, ¢hrequirement on the Promoters to provide an exit opportunity to such
dissenting shareholders may deter the Promoters from agreeing to the variation of the proposed utilisation of the
Net Proceeds, even if such variation is in the interest of our Compartper, we cannot assure you that the
Promoters of our Company will have adequate resources at their disposal at all times to enable them to provide
an exit opportunity at the price prescribed by SEBI.

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized
proceeds of the Offer, if any, or vary the terms of any contract referred to in the Red Herring Prospectus, even if

such variationisinthent er est of our Company. This may restrict o
in our business or financial condition bydeploying the unutilised portion of Net Proceeds, if any, or varying

the terms of contract, which may adversely affectlusiness and results of operations.

32. Our Promoter, CTIPL is interested in businesses similar to ours, which may result in conflicts of interest.
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Our Promoter, CTIPL has made certain investments in the past, which, according to their charter documents
engage in businesses similar to ours, which Quay r esul
Promoters and Promoter Groop o0 n 384. &g eannot assure you that our Promoter, CTIPL will not compete

with our existing business or undertake any competing business in future, or any future business that we may
undertake or that its interests will not conflict with ours. Further, in casesndlict, there can be no assurance

that our Promoter, CTIPL will not favour any of their interests in such other businesses. Any such future conflict,

or situations where our Promoter, CTIPL decides to divert opportunities or conduct business throughethei

business interests, could have a material adverse effect on our business, reputation, results of operations, financial
condition, and cash flows.

33. Inability to attain desired customer growth amid rising customer acquisition costs may adversely affect our
business, results of operations, financial condition and cash flows.

Our customer acquisition costs have increased significantly during tmeasith period ended September 30,
2025and September 30, 2024d the last three Fiscals, while our total number of customers has declined. This
increase was primarily driven by higher sales and marketing expenditures aimed at expanding our presence in
North America and acquiring new customers. Set forth belowedadisiregarding our customer acquisition cost

for the periods/years indicated:

Six-month period Six-month period Fiscal
Particulars ended September 30, ended September 2025 Fiscal 2024 | Fiscal 2023
2025 30, 2024
Customer acquisition cd5t 654.81 505.74| 1,067.95 872.57 535.85
( mi Il lion)
Customer acquisition cost, g 18.23% 17.61% 17.85% 18.05% 25.88%
a percentage of Net Revent
(%)(2)
(1) Customer acquisition cost is computed as is computed sales and marketing spends plus / (minus) the loss / (profitnstatieiibon
Income.

(2) Customer acquisition cost, as a percentage of Net Revenue (%) is calculated as sales and marketing spends plus /I¢ssnus) the
(profit) earned on installation income divided by Net Revenue multiplied by 100 for the respective period/Fiscal.

Set forth are certain ded adfl st hreeigchatdeeh:g our cust omer

. Mar c h Mar c h
Particul a September 3 2025 > 042 Mar ch 3]

Number of Cu¢g 11 9 8 11 11

Due to a reduction in profit earned f rmonthpéeriodsended | at i on
September 30, 2024 to a -mosstshoperi @83 eBfeci BEeEpbambart
229.88 mil l i on 1li2amilkon is Eistdl 20250r@sgectivety, our CRC, increased byd28 for

sixmont h period ended September -B0nth p&i@dzidedf Seppember 30,5
2024 to 654-m&®htmi lplerommdf emdeidx Sept ember 30, 20
in Fiscal 2024 nhHkscal2025, 067 . 95 mil lion i

05. 7 4
25 a

The reduced profitability from installation income is primarily attributable to platform migration projects
undertaken for our customers acquired through inorganic expansion, where our strategy of offering attractive
migration plans to the customers hagsuited in reduced margins from these projects. Further, two acquisitions

in Fiscal 2024 combined with a corresponding increase in CAC compared to Fiscal 2023, have contributed to this
trend as a result of business expansion & increased sales and magyketimgnel and nepersonnel costs where
resources for new customer acquisition and exigtirgjomer expansion were integrated during the pelfioge

are unable to effectively manage our customer acquisition costs, improve customer retention, or successfully
convert acquired customers to our platform, our business, financial condition, cash flows, and results of operations
may be adversely affecte

34. The market for platform loyaltytech and Martech solutions is subject to certain threats and challenges,
which if materialize, may adversely affect our business, results of operations, financial condition and cash
flows.

We operate in a rapidly evolving SaaS environment, particularly within the letgalyand customer engagement
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domains. This exposes us to a range of business, operational andnelatkeltrisks. We face intense competition

from global SaaS providers, niche players and traditional loyalty agencies increasingly adopting Al and
automation. To maintain our marketgition, we must continuously differentiate our offerings and innovate as
technological disruption and shifting customer expectations demand ongoing product evolution. Failure to keep
pace with developments in Al, automation and data privacy may reducaldhance of our solutions.

In addition, customer retention is critical for our business, given our reliance oitelongnterprise contracts.

Delays in renewals, loss of key accounts or reduced customer spending due to macroeconomic conditions could
adversely impact our financiaedormance. Our global operations also expose us to regulatory, geopolitical and
foreign exchange risks and inadequate chwssler compliance or limited regional diversification may disrupt

our international business. Talent acquisition and retentioess@ential for scaling, particularly in competitive
markets such as India and Singapore. Increased competition for skilled professionals may lead to higher employee
costs and execution challenges. We also handle sensitive customer data across sectther&\lalee not been

any such instances during the-smonth period ended September 30, 2025 and in the last three Fiscals, any breach
or failure in data governance could result in reputational damage, legal exposure and regulatory scrutiny. For
furtherirf o r ma t ilmlustry Oseeview Threats and challenges to Capillary products and serdice®s n pag e
266.

35. If the carrying value of our goodwill and other intangible assets is impaired or amortization expenses
remain high, our business, financial condition, results of operations may be adversely affected.

We have recognized significant goodwill and intangible assets as a result of our acquisitions. Set forth below are
certain details our goodwill and other intangible assets as at the periods/ years indicated:

As at As at As at
Particulars AS a:;g ezpégrgber AS a;(? ezpégTber March 31, March 31, | March 31,

' ' 2025 2024 2023
Goodwi || ( I 2,910.53 1,847.66 1,884.98 1,838.44 1,652.92
Goodwill as a percentage (¢ 32.62% 23.51% 2248% 21.11% 35.4%
our total assets (%)
Ot her I ntang 1,489.63 911.14 1,030.39 1,111.88 543.87
million)
Other Intangible assets as 16.69% 11.59% 12.29% 12.76% 11.66%
percentage of our total asse
(%)

For furt her ResthtedrCaonadidatednFinanead InformatibpMNotei 5 - Other Intangible assets

and Intangible Assets Under Developniento n 419.a g e

The carrying value of goodwill and intangibles is dependent on our management estimates of the future
performance of the acquired businesses, expected synergies and projected cash flows. If our acquired businesses
fail to perform in line with expectations if there are adverse changes in the business, industry, economic or
regulatory environment, we may be required to record impairment losses. Any such impairment could have a
material adverse effect on our results of operations, financial condition @syukpts.

Further, amortisation of intangible assets arising from these acquisitions constitute a significzaginexpense
and materially reduces our reported profitability, although it does not impact our operating cash flows. For further
informationonouragu i s i t iOurBasinasg @uy Gréwth Patldh o n 246.a g e

Set forth below are certain details our amortisation of intangible assets for the periods/ years indicated:

Six-month period

Six-month period

assets as a percentage of
total assets (%)

Particulars ended September| ended September| Fiscal 2025 | Fiscal 2024 | Fiscal 2023
30, 2025 30, 2024
Amortisation of intangiblf 323.15 281.79 539.03 510.83 321.25
assets ( mi | |
Amortisation  of intangiblf 3.62% 3.59% 6.43% 5.86% 6.89%
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Six-month period | Six-month period
Particulars ended September| ended September| Fiscal 2025 | Fiscal 2024 | Fiscal 2023
30, 2025 30, 2024
Amortisation of intangibl 81.15% 117.06% 68.60% (3,426.09)% (55.0nN%
assets as a percentage of
EBITDA (%)

Our Company conducts an impairment assessment for goodwill at each reporting date in accordance with the
applicable accounting standards. Based on the assessment performed, no impairment loss has been recognised in
the past. Recurring amortisation chargegiether with any potential impairment losses, could materially and
adversely impact our net profit, net worth and return on equity, and may also adversely affect investor perception

of our financial performance. Accordingly, our significant goodwill anthngible assets, and the heavy
amortisation associated with them, may expose us to the risk of material adverse effects on our business, financial
condition, results of operations and prospects.

36. We are unable to trace some of our corporate records such as challans for certain form filings. Further,
there have been delays in relation to reporting requirements like failure to file certain forms with RBI in
respect of issuance of securities by ourr@pany within the prescribed timelines and have compounded
such delays under FEMA, 1999 and the rules made thereunder and paid the compounding fee. Further,
we had also filed a compounding application before the Company Law Board, Chennai, in connection
with the delay in holding the annual general meeting of our Company. We cannot assure you that no legal
proceedings or regulatory actions will be initiated against us in the future in relation to any such
discrepancies.

Certain of our Company6s -2filedind relaiondo aloiments dated May &,2012;t o t h ¢
May 30, 2012 and December 29, 2012 and July 1, 2013 are not traceable as the relevant information was not
available in the records maintaineddwyr Company or on the online portal of the Ministry of Corporate Affairs.

Additionally, in relation to the allotments made to our Promoter, CTIPL, there have been delays in reporting the
foreign inward remittances and delay in filing of certain form6@€Rs under the Foreign Exchange Management

(Transfer or Issue of Securitylaly Per son Resi dent Out sTISPRO Reguiatioa®)) Regul a
beyond the stipulated period of 30 days. For further details in relation to the transactions where there have been
del ay s, Qapital Steuetures ety Share capital histy of our Company o0 n 124. &8vg lead sought
compounding of the delay in foreign inward remittances and delay-BFRs, both of which were compounded

by RBI with a penalty of 0.31 million for the del a
million for the delay m FGGPRs each of which were paid by our Company. While «compliances in respect

of regulatory filings are reviewed by our compliance divisions, we cannot assure you that our compliance systems

will be successful at all times in identifying such raompliances.If we are subject to any further penalties or

other regulatory actions under provisions of FEMA, our reputation could be adversely affected. In addition to the
above, there have been certain delays in filing of the forrGPR with respect to the allotmemated March

29, 2023, September 29, 2023, October 5, 2023 and February 23, 2024, for which the late fees was paid by our
Company.

Further, for the financial year ending March 31, 2013, we could not convene our annual general meetings within
the timeline as stipulated under Section 166 of the Companies Act, 1956. Consequently, we suo moto filed a
compounding application under secti6Bl1A of the Companies Act, 1956 before the Registrar of Companies,
Karnataka at Bengaluru, praying for compounding the offence relating to contravention of section 166 of the

Companies Act, 1956, which was later forwarded to the Company Law Board, Co@itBd ) . The applica
was heard by the CLB, and in accordance with the order dated August 27, 2015, we, along with our then Directors,
were instructed to remit a compounding fee aggregat:i

Corporate Affais, Chennai which was remitted by our Company. The CLB subsequently, pursuant to an order
dated September 8, 2015, had compounded the offence against us.

We cannot assure you that RBI or any other regulatory authorities or courts will not take any action(s) or initiate
proceeding(s) against us in relation to such regulatory filings or corporate actions or that we will not be subject to
any penalties imposéay the relevant regulatory authority in this respect. Any such action could have an adverse
effect on our business, impact our operations, effect cash flows and financial condition.

37. We have contingent liabilities and our financial condition could be adversely affected if any of these
contingent liabilities materialize.
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As of September 30, 2025, September 30, 2024 and March 31, 2025, 2024, 2023, our contingent liabilities as per
Ind AS 37- Provisions, Contingent Liabilities and Contingent Assets basis the Restated Consolidated Financial
Information of our Company, were follows:

As of September 30, 2025 As of March 31,
Particulars 2025 | 2024 2025 | 2024 | 2023
( mi |l lion)
Bank guarantees outstanding 3.91] 3.91 | 3.91 | 3.91 | 4.68

Note: The Honourable Supreme Court of India in the month of February 2019 had passed a judgement relating to defirggsuoidern
the Provident Fund Act, 1952. The management is of the view that there are interpretative challenges on the appifeiimigement
retrospectively. In the absence of reliable measurement of the provision for earliersyeréod, theCompanyhas made a provision for
provident fund contribution pursuant to the judgement only from the date of Supreme Court Ordeompaaywill evaluate its position
and update its provision, if required, on receiving further clarity on the subjectCohganydoes not expect any material impact of the
same

We also cannot assure you that we will not have any additional contingent liabilities in future. If any such
contingent liabilities materialize or if at any time, we are compelled to pay all or a material proportion of these
contingent liabilities, our fiancial condition and results of operation may be adversely affected.

38. If the priceswe charge for our solutions and services are unacceptable to our customers, our business,
results of operations, financial condition and cash flows will be adversely affected.

As the market for our solutions matures, or as new or existing competitors introduce new products or services that
compete with ours, we may experience pricing pressure on account of pricing becoming unacceptable to our
customers and accordingly, we may®ble to renew our agreements with existing customers or attract new
customers based on our current pricing model. We cannot assure you that, in future we will not be required to
change our pricing model or reduce our prices, which could adversely affiecevenue, gross margin and
operating results. Pricing decisions may also impact the mix of adoption among our subscription models, and
negatively impact our overall revenue. If we are, for any reason, required to reduce our prices, our revenue from
opeations, profitability, financial position and cash flow may be adversely affected

We typically adopt the following approach for pricing our services: (i) Subscription: our SaaS subscription pricing
model is based on the number of loyalty transactions processed annually, the active loyalty members on the
platform, and the number of steresing our platform. In addition, subscription revenues fromRawards+

platform depend on the type and volume of offers redeemed. By dynamically linking our prices to metrics related
to platform activity and service usage, we ensure that our revenue grows as customers expand their use of our
solutions across multiple regioos divisions, supporting lorterm account value growth; (i) Campaigns: fees

paid by customers to us for every message including text messages, emaioodathat they send out from our
platform; and (iii) Setup: setup revenues are revenues we atisstgamers for the integration / configurations to

our platform to take a cus tOurBesnes$ Contractual Fesns aridPnicitich er i n f
on paged15 While in the last five years, we have not changed our pricing model, we may be required to otherwise
change our pricing model from time to time, including as a result of competition, global economic conditions,
gener al reduct i on snglewels, pricimg stadies, or charges sndowsopr praddcits are broadly
consumed.

We have introduced the following new products and features for the years indicated:

Particulars Year of Launch
Launch of Mul ti pl eMLPI6Q y afl ary demifieeyrioyatiyy Fiscal 2023
programs across brands, stores and countries.
Il ndustry vertical s p ecUljdnlosigbtstst o mi s e Fiscal 2023
Launch of Journeys ifEngage, our connected engagement platform (engager| Fiscal 2023

automation interface that enables creation of scefsed flows to engage wit
customers throughout their lifecycle).

Launch ofaiRA (Our Al research assistant for content marketers) across our p Fiscal 2024
suite.

Enhancement of aiRA capabilities (creativespdot, promotions cepilot and aiRA for Fiscal 2024
mobile push notifications)

Launch of Promotions 2.0 droyalty+, now allowing brands to club diverse promotidg Fiscal 2024
together, crossell products and create offers that can be unlocked by a specific

segment

Development oRewards+post acquisition of Digital Connect from Tenerity Group Fiscal 2024
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Particulars Year of Launch

Vulcan framework ornsightst, a customisable Ul allowing users to create custom Fiscal 2025
Ul screens & embed them on Capillary platform.
Cashback engine, offer quality control management and customer segme Fiscal 2025

enhancements iRewards+

Moreover, as we continue to target selling our products and services to larger organisations, who account for a
large portion of our business, these larger organisations may demand substantial price concessions. If we are
unable to modify or develop prigirmodels and strategies that are attractive to existing and prospective customers,
while enabling us to significantly grow our sales and revenue relative to our associated costs and expenses in a
reasonable period of time, our business, cash flows, fialcandition, and results of operations may be adversely

i mpacted. For f uFrWénmy beiunalblecta attract iew customsre i aefsttive manner

which may adversely affect our business, cash flows, results of operations and financial condition. 38 a g e

39. Grants of stock options under our employee stock option plans may result in a charge to our statement of
profit and loss and will, to that extent, reduce our profits or increase our losses.

Our Company, pursuant to the resolutions passed by our Board in its meeting dated October 29, 2021 and our
Shareholders in its meeting dated October Edpital 2021, |
Structur® o n 120 Agom the date of this Red Herring Prospectus, we have granted options under our ESOP

2021 and may in future grant further options or establish other employee stock option schemes or plans, under
which eligible employees may participate, subject to dogiisite approvalkaving been obtained.

ESOP 2021 has been prepared to attract and retain talent in and within our Company, encourage employees to
strive to perform better and incentivize such employees who exhibit traits appreciated by our Company. The
vesting schedule is to be determined lyddministrator of ESOP 2021 with a minimum gap of one year between

the grant of options and the first vesting schedule. Out of total options, i.e., 7,291,000 options, which is 9.94 % of

the paidup share capital of our Company as on the date of this Redhg Prospectus,,261,9480ptions are

outstanding which is 44% of the paidup share capital of our Company as on the date of this Red Herring
Prospectus. One option will be equal to one Equity Share of our Company, accordingly, there shall be dilution of
capital at the time of exercise of such options in accordaitléts vesting schedule. ESOP 2021 is in compliance

and shall continue to be in compliance wit Gapitahe SEBI
Structure- Notes to CapiteStructurei Employee stock option scheine o n 152a g e

Our Company follows the fair value method for the accounting of employee compensation cost on options granted,
pursuant to which the fair value of options on the date of grant is recognized in our profit and loss statement equal
to the product of the numbef Equity Shares granted and the fair value as at the date of grant on a straight line
basis over the graded vesting period of options, the minimum period being one year from the date of grant of
options. The granted options remaining valid and outstgrati the end of each Fiscal will get fair valued and our
Company will record in its profit and loss account, employee stock option expenses equivalent to the number of
options vesting in that respective Fiscal multiplied by the fair value of each optidatermined. Out of the
2,961,9480ptionsoutstanding obur Companyas orthe date of this Red Herring Prospectus, the following table

sets forth the number of options due to vest in the current and upcoming Fiscals:

Particulars Fiscal 2027 Six-months period ended March 31, 2026

Number of options vesting 1,034,595 103,773

Under Ind AS, the grant of stock options under ESOPs will result in a charge to our statement of profit or loss
under share based payments expenses equal to the fair value of options as at the date of grant. The fair value of
options will be amortized ovehe vesting period of these stock optioRsrsuanto the onetime grant, we have
experienced an increase in the charge to our statement of profit or loss in Fiscal 2023 compared with that in the
six-month period ended September 30, 2025, Fiscal 2022a2%

Further, we may continue to introduce similar employee stock option schemes in the future, where we issue
options to our employees at substantial discount to the market price of Equity Shares, which may have an adverse
impact on our results of operationsdafinancial condition and also dilute the holding of shareholders in our
Company.

40. 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 interest with the equity shareholders.
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We have in the ordinary course of business entered into transactions with related parties in the past and from time

to time, we may enter into related party transactions in the future. For details regarding our related party
transactions during the siorth period ended September 30, 2025 and September 30, 2024 and for the Financial
Years 2025, 2 0ummaaynfdhe Dite2®cumeénBuenmaiy of related party transactidns o n

page27 a n drinaficial Statements Restated Consolidated Financialfémmationi Note 35 Related Party

Disclosures under Ind A340 0 n 445 8@yr eelated party transactions primarily include remuneration to our

KMPs and their relatives, directorsd sitting fees, is
While all such transacti ons b#&sis wecalnet aseureyauithdt wecowddhoton an
have achieved more favourable terms had such transactions been entered into with unrelated parties. Further, it is
likely that we may eter into additional related party transactions in the future.

The transactions with our related party customers have been conducted in the ordinary course of business, in
accordance with the provisions of applicable | aws anc
the interests of our Company. Itlikely that we will continue to enter into such related party transactions in the

future. Some of these transactions may require capital outlay and there can be no assurance that we will be able

to make a return on these investments. Although all relzdety transactions that we may enter into will be

subject to our audit committee, board of directors or shareholder approval, as may be required under the
Companies Act, 2013 and the SEBI Listing Regulations, we cannot assure you that such transdetidog]lin

or in the aggregate, will perform as expected/ result in the benefit envisaged therein, or that we could not have
undertaken such transactions on more favourable terms with any unrelated parties.

41. We are required to comply with certain restrictive covenants under our financing agreements. Any non
compliance may lead to, amongst others, accelerated repayment schedule, enforcement of security and
suspension of further drawdowns, which may adverselfigeef our business, results of operations, financial
condition and cash flows.

Some of the financing arrangements entered into by us include conditions that require our Company to obtain
respective |l endersdéd consent prior to carrying out cer
meet these conditions or elit these consents could have significant consequences on our business and
operations. These covenants vary depending on the requirements of the financial institution extending such loan
and the conditions negotiated under each financing agreement. Soneecofrporate actions that require prior
consents from certain lenders include, amongst others, changes to the (a) capital structure or shareholding pattern
of our Company or Promoters, (b) ownership or control of our Company, (c) management of ourantpan

(d) constitutional documents of our Company. While we have received consents from lenders as required for the
purposes of this Offer, failure to comply with such covenants in the future may restrict or delay certain actions or
initiatives that we mapropose to take from time to time. There are no subsisting instances of defaults or overdue

in repayment of loans (principal or interest) by our Company and its Subsidiaries in-therdghx period ended
September 30, 2025 and the last three years, egedpin delays in payment of interest and principal for one of

our lenders, Innoven Capital India Private Limited in Fiscals 2024 and 2023. For further informafieesteéed
Consolidated Financial Information Annexure VII- Statement of Restated Adiments to the Audited
Consolidated Financial Statemeats o n 462a g e

While there have been no other instances of defaults in debt servicing made by our Company or our Subsidiaries
and accordingly no actions have been taken by any lender, we cannot assure you that any of the lenders will not
take any action in future in resgt of such defaults by our Company.

A failure to observe the covenants under our financing arrangements or to obtain necessary consents/ waivers may
lead to acceleration of amounts due under such facilities and triggering of cross default provisions. If the
obligations under any of our finaimg documents are accelerated, we may have to dedicate a portion of our cash
flow from operations to make payments under such financing documents, thereby reducing the availability of cash
for our working capital requirements and other general corpougp®ges. In addition, during any period in which

we are in default, we may be unable to raise, or face difficulties raising, further financing.

42. Failure to protect our intellectual property rights could adversely affect our business and our brand.

Companies in the software 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 infringementr mther violations of 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 thexn tisicd parties, including certain of these leading
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companies and nepracticing entities, may assert patent, copyright, trademark or other intellectual property rights
against us, our technology partners or our customers.

We take care to ensure that we comply with the intellectual property rights of third parties and we do not have

any ongoing disputes and have not received any alleged infringement claims in the past, we cannot determine with
certainty whether we are infigmg upon any existing thirgarty intellectual property rights. There may be third

party intellectual property rights, that cover or claim to cover significant aspects of our technologies or business
methods. We may be exposed to increased risk of beéngubject of intellectual property infringement claims

as a result of acquisitions, 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 infringskseAny intellectual property

claims, with or without merit, could be very tinsensuming, could be expensive to settle or litigate and could
divert our managementés attention and other ilityesour ces
for damages, potentially including enhanced statutory damages if we are found to have wilfully infringed patents

or other intellectual property rights. These claims could also result in our having to stop using technology found

to be in violation ofa thirdpar t yés r i ght s. We might be required to s
which may not be available on reasonable terms or at all. Even if a license were available, we could be required

to pay significant royalties, which would increasur operating expenses. Such risks will increase as we continue

to expand our operations and product offerings. As a result, we may be required to develop alternative non
infringing technology, which could require significant effort and expense. If weaotdicense or develop

technology for any infringing aspect of our business, we would be forced to limit or stop sales of our offerings

and may be unable to compete effectively. While such claims by third parties have not been made to us historically,
theoccurrence of any of the foregoing would adversely affect our business operations and financial results.

Likewise, we possess particular intellectual property rights as well. Our success and ability to compete depends,
in part, on our ability to protect our trade secrets, trademarks,-kioowy confidential information, proprietary
methods and technologies aather intellectual property and proprietary rights, so that we can prevent others
from using our inventions, proprietary information and property. We generally rely on common law trade secret
and trademark laws, and confidentiality or license agreemeiits our employees, consultants, vendors,
customers and other third parties, and generally limit access to and distribution of our proprietary information, in
order to protect our intellectual property rights and maintain our competitive position. Howevegnnot
guarantee that the steps we take to protect our intellectual property rights will be effective.

As on the date of this Red Herring Prospectus, our Company owns ten valid and registered trademarks in India,
which were initially assigned to our Material Subsidiary, CPL by our Promoter under the deed of assignment of
intellectual property dated Novemb20, 2021 and February 26, 2023 and further assigned by CPL to our
Company pursuant to the deed of assignment of intellectual property dated February 28, 2023, for which we have
valid registration certificates from the Trade Marks Registry, Governmemtdat Under the Trade Marks Act,

1999, as TeadeeMadkeAtto j i Additionall vy, as on the date of
Company has made applications for registration/renewal of 23 trademarks under various classes before the Trade
Marks Registry under the Trade Marks Act, which are pending at various stalgelia. Further, our Company

has made applications for the registration of three trademarks under classes 9, 35 and 42, before the United States
Patent and Trademark Office, which arenpki n g under t he status ALI VE/ A
Examinationo. Additionally, Capillary Brierley and
Company to use any of its intellectual property rights under its respective consent lettedatedétpril 1, 2024.

Furthermore, CTIPL and CPL have provided consent under consent letter dated April 1, 2024 to our Company to

use two patents, one registered in the United States and one registered in Singapore. For further information, see,
fiGovernmenand Other Approvals Intellectual Property Material Subsidiarie@ o n 538a g e

As we expand our activities globally, our exposure to unauthorised copying and use of our products and platform
capabilities and proprietary information will likely increase. We are currently unable to measure the full extent of
this unauthorised use of oproducts, platform capabilities, software, and proprietary information. We believe,
however, that such unauthorised use can be expected to be an issue that negatively impacts our revenue and
financial results. Additional uncertainty may result from récand future changes to intellectual property
legislation and from interpretations of the intellectual property laws by applicable courts and agencies. Further,
although we endeavour to enter into faisclosure agreements with our employees, licenseestards who

may have access to confidential and proprietary information, we cannot assure that these agreements or other steps
we have taken will prevent unauthorised use, disclosure or reverse engineering of our technology. Moreover, third
parties may indpendently develop technologies or products that compete with ours, and we may be unable to
prevent this competition.
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We might be required to spend significant resources to defend, monitor, and protect our intellectual property
rights, such as by initiating claims or litigation against third parties for infringement of our proprietary rights or

to establish the validityfaour proprietary rights. However, we may not prevail in any lawsuits that we initiate,

and the damages or other remedies awarded, if any, may not be adequate to compensate us for the harm suffered.
Additionally, we may provoke third parties to assert ¢etsiaims against us. Any litigation, whether or not it is
resolved in our favour, could result in significant expense to us and divert the efforts of our technical and
management personnel, which may adversely affect our business operations or fiaankglFor any of these

reasons, despite our efforts, we may be unable to prevent third parties from infringing upon or misappropriating
our intellectual property. If we fail to protect our intellectual property rights adequately, our competitors might
gan access to our technology or use of our brand, and our business and brand might be adversely affected.

43. 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 maintai niGagllaryop rba mmtdi ragh da nodu re rvhaar n coiunsg
critical to maintaining and expanding our business. Maintaining and enhancing our brand depends largely on our
ability to continue to provide quality, wedlesigned, useful, reliable, and innovative SaaS solutiohish we

cannot assure you we will do successfully.

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

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

brand will also depend ohé effectiveness of our marketing efforts. We market our platform and products through

our direct sales force, regional channels partners, a
of-mouth referrals, and participate in events, blagd getting featured on product review websites. We have

incurred and expect to incur significant costs and expenses to market our brand and we intend to continue such
efforts. Set forth below are certain details regarding our business promotion exgenditur

Six-month period ended September 30, Fiscal
2025 2024 2025 2024 2023
Percentag Percentag Percentag Percentag Percentag
Particula | Amou e of Amou e of Amou e of Amou e of Amou e of
rs nt ( Revenue nt ( Revenue nt ( Revenue nt ( Revenue nt ( Revenue
million from million from million from million from million from
) Operatio ) Operatio ) Operatio ) Operatio ) Operatio
ns (%) ns (%) ns (%) ns (%) ns (%)
Business 55.24 1.54% 60.% 2.12% | 117.81 1.97% | 110.85 2.11% | 120.35 4.71%
promotion
expenses

We cannot assure you, however, that our business promotion expenses will lead to increasing revenue, and even
if they did, such increases in revenue might not be sufficient to offset the expenses incurred.

44,1 ssues related to the devel opment and use of artifi
Al 0) could |l ead to changes in our customersd oper e
damage our reputation or otherwise materiallahm our business. The integration of Gen Al in our tools
and platforms also exposes us to additional data security and privacy risks.

We currently incorporate Al technology in certain of our services and solutions and in our business operations.

Our research and development of such technology remains ongoing. Al presents risks, challenges, and unintended
consequences that could affectouand our customersd adoption and use o
of Al will not completely eliminate the need for jobs for humans. Al algorithms and training methodologies may

be flawed. Additionally, Al technologies are complex and rapidiyhéwg, and we face significant competition

in the market and from other companies regarding such technologies. The adoption of Gen Al by various industries
could | ead to changes in our customersd opehouwsd i ons.
capabilities which could impact the extent to which customers rely on us and reduce their need for our services.

While we aim to develop and use Al responsibly and attempt to identify and mitigate ethical and legal issues
presented by its use, we may be unsuccessful in identifying or resolving issues before they@igdibsues,
deficiencies and/or failureuld (i) give rise to legal and/or regulatory action, including with respect to proposed
legislation regulating Al in jurisdictions such as the United States and the United Kingdom, and as a result of new
applications of existing data protection, privaicyellectual property, and other laws; (ii) damage our reputation;

or (iii) otherwise materially harm our business.
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In addition, we have been integrating Gen Al into our own tools and platforms. Integrating Gen Al poses
significant data privacy and security risks. While Gen Al offers significant benefits, it also has its own unique
challenges. Any unintended breach af data could adversely impact our business and reputation. Further, Gen
Al is still an evolving technology. Our ability to develop and implementadgate Gen Al offerings in a timely

or costeffective manner will impact our ability to retain and atti@gtomers and our future revenue growth and
earnings.

Moreover, staying compliant with evolving laws, regulations, and industry standards pertaining to Al may impose
significant operational costs and constrain our ability to develop, deploy, or employ Al technologies. Failing to
adapt appropriately to this elving regulatory environment could result in legal liability, regulatory actions, and
damage to our brand and reputation. There have been certain initiatives undertaken by government agencies in
India regarding the regulation of Al such as the Nationat&gy for Artificial Intelligence, introduced by NITI

Aayog in June 2018, which emphasizes the need to alig
that its Al technologies are globally competitive and compliant with international hugtas standards by
proposing atwd i er ed structure to address Indiabds Al researt

Research Excellence@ORE") focuseddeveloping better understanding of existing core research and pushing
technology frontierghrough creation of new knowledge, and (b) International Centers of Transformational

Arti fici allCTAhdt)e Iwiitghe nac ema(nid at e of d e v-leatednesearay. Pavatel de p | ¢
sector collaboration is envisioned to be a key aspect of ICTAIs. For further information applicable to technology,

Al , data secur it Keydagdlatipns ang Rolicies i Ind& kbse, g isnenei3dfg on page

45. We are subject to risks associated with expansion into new geographic regions.

We conduct our business across emerging and developed markets and serve customers across countries primarily

in Asia and in North America. As of September 30, 2025 we operate on a global scale, serving customers in 47
countries, across India, United Statemited Kingdom,Germany, Netherlands, United Arab Emirates, Saudi

Arabia, Singapore, Indonesia, Malaysia, Thailand, Vietnam, Philippines, Japan, Australia and New Zealand. As

of the date of this Red Herring Prospectus, we are in the process of shattingpodr China office owing to a
strategic shutdown of our China operations, which in
million in Fiscal 2023. The shutdown is due to low growth rates in recent years, both in acquiring new customers
andexpanding existing ones. The markets in which we operate are diverse and fragmented, with varying levels

of economic and infrastructure development and distinct legal and regulatory systems, and do not operate
seamlessly across borders as a single or commarket.

Expansion into new geographic regions subjects us to various challenges, including those relating to our lack of
familiarity with the culture, local laws and regulations and economic conditions of these new regions, language
barriers, difficulties in stafiig and managing such operations, and the lack of brand recognition and reputation in
such regions. For instance, we are focussing on otw-grarket efforts towards expanding in the United States.

We are also in the process of identifying other acqaisitargets in the loyalty and allied spaces that could
complement our existing portfolio and also allow us to tap the market in the United States. Further, we intend to
continue exploring inorganic opportunities for expansion, and venture selectivelsuaedtby into other evolved

mar kets | i ke Eur ope. GuoBusiness iStrategies Expantl Bresenad in tbenUnitecs e e
States and Pursue Further Acquisitions in North America and Other Régiomsn 304 dtee eisks involved in
enteringnew geographic markets and expanding operations, may be higher than expected, and we may face
significant competition in such markets.

By expanding into new geographical regions, we could be subject to additional risks associated with establishing
and conducting operations, including: compliance with a wide range of laws, regulations and practices, including
uncertainties associated withanges in laws, regulations and practices and their interpretation; foreign ownership
constraints and uncertainties with new local business partners; local language preferences and service
requirements; fluctuations in foreign currency exchange ratdsjitpdo effectively enforce contractual or legal

rights and adverse tax consequences; differing accounting standards and interpretations; stringent as well as
differing labour and other regulations; differing domestic and foreign customs, tariffs as] éxposure to
expropriation or other government actions; political, economic and social instability; attracting quality talent in
new geographies; physical presence of offices; understanding of local employment laws; and adherence to local
data securityequirements and laws.

Further, the regulatory regime in some of the territories we operate in continues to evolve at a rapid pace and may
be unclear or inconsistent or open to conflicting interpretation. A number of our agreements with customers are
governed by laws other thamdian law. We cannot assure you that in the event of a dispute under such agreements,
we will be able to successfully defend our position, and any adverse decision may adversely impact our financial
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position, results of operations and cash flows. If we are unable to manage our global operations successfully, our
financial results could be adversely affected, which may impact profit margins or make it increasingly difficult
for us to conduct business foreign markets.

We intend to continue to expand our offerings, as well as our customer base, within existing regions where we
operate and to various other jurisdictions and in particular, North America. We may have limited or no experience

in marketing, developing and deping our offerings in such jurisdictions, and may require considerable
management attention and resources for managing our growing business across markets. Further, any restriction
on repatriation of money to India from countries where we have operati@ysresult in overexposure on the

cash being accumulated for our overseas operations, which may have an adverse impact on our cash flows, results
of operations and profitability.

46. Our Companyis, and will continue to be, a foreign owned and controlled company under Indian law, and
will be subject to certain restrictions under law in its capacity as a foreign owned and controlled company.

Our Company is, and following the listing of our Company on the Stock Exchanges, shall continue to be, a foreign
owned and controlled company in terms of the foreign exchange regulations in India, which may restrict our
ability to obtain domestic borrowisgior purposes of making capital investments in Indian companies. Further,

as a company incorporated in India, our Company is also subject to foreign exchange regulations relating to
investments and reporting requirements for any foreign investmentseédsjvour Company. Further, in the

event that our Company or Subsidiaries hold any investments or businesses in a foreign jurisdiction, it shall be
subject to the extant foreign exchange regulations in respect of outbound investments, and the ability of ou
Company or any of our Subsidiaries to make such investments depends on the limits available to the investing
entity for making overseas direct investments. If we are unable to raise additional funds on acceptable terms, or
at all, our business, resultéaperations and financial condition may be adversely affected.

47. We recognizeevenueover the term of our customer contracts. Consequently, downturns or upturns in
new sales may not henmediatelyreflected in our operating results and may be difficult to discern.

We generally recognize revenue from subscriptions for our products and solutions over the term of the
subscription. As such, downturns or upturns in new business may not be immediately reflected in our operating
results. We generally recognize revenue fmmtomers over a term of 12 to 60 months. As a result, most of the
revenue we report in each quarter is the result of continued and new contracts during previous quarters.
Consequently, a decline in new or renewed subscriptions in any one quarter rhayeftgcted in our revenue

results for that quarter. Any such decline, however, will negatively impact our revenue in future quarters.
Accordingly, the effect of significant downturns in sales and market acceptance of our products and solutions, and
changs in our attrition rate, may not be fully reflected in our results of operations until future periods. Our revenue
model also makes it difficult for us to rapidly increase our revenue through additional sales in any period, as
revenue from new customeraisi be recognized over the applicable term.

48. Weare subject to certain obligations under our master service agreements with our customers and a failure
to comply with standards required by our customers under our master service agreements with our
customers could harm our reputation, result in produ@bility claims and significant costs to us, impair
our ability to enter into future contracts in relation to our platform and products, and serve our existing
customers.

Our services and solutions are typically subject to stringent scheduling requirements, extensive technical
specifications and other obligations, including in relation to data security, as specified by our customers in their
respective master service agresns with us. Some of our contracts with our customers also involve exclusivity
arrangements including with respect to proprietary rights for use of software and intellectual property or unique
pricing terms, compliance of which could impact our businessh flows, prospects, results of operations, and
financial condition. Further, for any variations in such specifications or our obligations, we are typically required
to discuss with and / or obtain prior consent from our customers and as mutuallytsgvesssh the parties to the
respective contracts. Our agreements also require us to indemnify our customers for losses arising out of, among
other things, nomperformance or breach of our obligations, infringement of intellectual property rights and
negligence. We have a professional indemnity insurance in place which covers our product liability claims.
Typically, the liability of our Company extends to annual subscription fees for the first three years of the
agreement any other remedy as may be avaitalilee customers under the applicable law. In certain contracts,

the liability could even extend beyond the contract value especially in cases of security and/or data leakage. While
we have not incurred any loss arising out of, among other thingsper@rmance or breach of obligations,
infringement of intellectual property rights and negligence and have not incurred any liability or faced any claims
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that extend beyond the contract value, especially in cases of security breach, breach of confidentiality arising due
to wilful misconduct, gross negligence or fraud by our Company, breach of intellectual property rights, or breach

of applicable laws, thatre in the nature of consequential losses or indirect losses, there can be no assurance that
we will not incur an such losses or similar liability in future. We are also required under certain agreements to pay
liquidated damages in the event of rmompliances. While there have been no instances during thaaith

period ended September 30, 2025 and in the past three Fiscals, where we have not been able to comply with certain
specifications or have been unable to comply with our obligations under seemants and there have not been

any material losses to our operations, any such failure on our part in the future may lead to termination of the
agreement, loss of business with our customers, loss of reputation and loss of goodwill.

Further, the software underlying our platform and services is complex and may contain or be perceived as
containing design issues, defects or errors, that could be difficult to detect and correct, particularly when first
introduced or when new featuresaapabilities are released. Any real or perceived defects, errors, failures, bugs

or vulnerabilities could result in negative publicity, cybersecurity breaches and other data security, privacy, access,
retention issues, performance issues and customemggiaris and may impair our ability to enter into master
service agreements with our customers for our platform, products and solutions in the future. Some errors, bugs
or vulnerabilities inherently may be difficult to detect and may only be discoveredaéte has been released

for external or internal use. The costs incurred in correcting any defects in our platform and products may be
substantial and could adversely affect our results of operations. For example, we may need to expend significant
financial and development resources to analyse, correct, eliminate, or work around errors or defects or to address
and eliminate vulnerabilities. Although we continually test our platform and products for defects and work with
customers through our customer supoganisation to identify and correct errors, we have sometimes identified
defects or errors on our platform and products, and defects or errors are likely to occur again in the future. There
have been instances where certain defects or errors havédbetfied postrelease. For instance, there were
instances of incorrect customer communication regarding loyalty points or vouchers held byd¢basmder of

the customer which had resulted in a certain loss to the customer. Such instances exdosnuamtdiabilities

and indemnity obligations to our customers. While we report these defects and errors on internal tickets and are
resolved as part of our agile development programme, and have obtained an errors and omission insurance policy,
there carbe no assurance that we will not be lialdepenalties oany liabilities in future.

Any defects that cause interruptions to the availability of our platform and products or other performance issues
could result in, among other things: lost revenue or delayed market acceptance and contracts in relation to our
platform and products; earlermination of customer agreements or loss of customers; credits or refunds to
customers; product liability lawsuits and other claims against us; diversion of development resources; increased
expenses associated with remedying any defect, including indresss®iical support costs; injury to our brand

and reputation; and increased maintenance and warranty costs. While our master service agreements with our
customers typically contain limitations and disclaimers that purport to limit our liability for damageh
limitations and disclaimers may not be enforced by a court or other tribunal or otherwise effectively protect us
from such claims. The combination of our insurance coverage, cash flows and reserves may not be adequate to
satisfy product liabilitiesve may incur in the future. Even meritless claims could subject us to adverse publicity,
hinder us from securing insurance coverage in the future, require us to incur significant legal fees, decrease
demand for the platform or any products that we su€écess | y devel op, di vert manageme
us to limit or forgo further development and commercialisation of the platform and these products. Such defects
or quality issues could therefore harm our reputation, result in significant costsaiodusiaterially affect our
business, results of operations and financial condition.

49. We are subject to transfer pricing regulations in respect of transactions with our foreign Subsidiaries.

Indian transfespricing regulations require that any international transaction involving associated enterprises be at
an alength price. Transactions among us and our Subsidiaries may be considered such transactions.
Accordingly, we determine the pritg among our entities on the basis of detailed functional and economic
analysis involving benchmarking against transactions among entities that are not under common control. If the
income tax authorities review any of our tax returns and determine thatatiefer price applied was not
appropriate, we may incur increased tax liabilities, including accrued interest and pdntfesther noted that

certain transfer pricing assessments under the Income Tax Act, 1961, are currently pending againgiany.C

The final determination of the arm's length nature of such transactions is subject to the outcomes of these
assessments, and any adjustments resulting from the same. The amount of taxes we pay in different jurisdictions
may depend on the applicatiof the tax laws of the various jurisdictions, to our international business activities,
changes in tax rates, new or revised tax laws or interpretations of existing tax laws and policies, and our ability to
operate our business in a manner consisteft @it corporate structure and intercompany arrangements. The
taxing authorities of the jurisdictions in which we operate may challenge our methodologies for pricing
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intercompany transactions pursuant to our intercompany arrangements or disagree with our determinations as to
the income and expenses attributable to specific jurisdictions. If such a challenge or disagreement were to occur,
and our position was not sustai, we could be required to pay additional taxes, interest and penalties, which
could result in ondime tax charges, higher effective tax rates, reduced cash flows and lower overall profitability

of our operations.

50. The market in which we participate is intensely competitive, and if we do not compete effectively, our
operating results could be harmed.

The market for platform loyaltyech and Martech solutions is highly competitive, rapidly evolving and subject to
changing technology, shifting customer needs and frequent introductions of new products and services. Many
prospective customers have investatistantial personnel and financial resources to implement and integrate their
current enterprise software into their businesses and therefore may be reluctant or unwilling to migrate away from
their current solution to an enterprise cloud computing eatdtin service. Additionally, thirgarty developers

may be reluctant to build application services on our platform since they have invested in other competing
technology platforms.

Qur current competitors include: internally develope
departments); vendors of packaged business software, as well as companies offering enterprise apps delivered
through onpremises offerings from ¢grprise software application vendors and cloud computing application
service providers, either individually or with others; software companies that provide their product or service free

of charge as a single product or when bundled with other offerimgsly charge a premium for advanced

features and functionality; vendors who offer software tailored to specific services that are more directed toward
those specific services than our full suite of service offerings; suppliers of traditional businkigericte and

data preparation products, as well as business analytics software companies; integration software vendors and
other companies offering integration or API solutions; marketing vendors, which may specialize in advertising,
targeting, messagingr campaign automation; and traditional platform development environment companies and
cloud computing development platform companies who may develop toolsets and products that allow customers
to build new apps that r utureormas hbsted sewicgrfotheeimfandation,ur r e n t
s e mldustry Overview on 238a g e

In addition, we may face more competition as we expand our product offerings. Some of our current and potential
competitors may have competitive advantages, such as greater name recognition, longer operating histories, more
significant installed bases, lader geographic scope, broader suites of service offerings and larger marketing
budgets, as well as substantially greater financial, technical, personnel and other resources. In addition, many of
our current and potential competitors have established tiragke=lationships and access to larger customer
bases, and have major distribution agreements with consultants, system integrators and resellers. We also
experience competition from smaller, younger competitors that may be more agile in responding o €usts 6
demands. These competitors may be able to respond more quickly and effectively than we can to new or changing
opportunities, technologies, standards or customer requirements or provide competitive pricing. As a result, even
if our services are moreffective than the products and services that our competitors offer, potential customers
might select competitive products and services in lieu of purchasing our services. Accordingly, we may not be
able to compete successfully against our current ancefatampetitors, which could negatively impact our future

sales and adversely affect our business, results of operation and financial condition.

51. We may suffer disruptions, outages, defects, and other performance and quality problems with our
artificial intelligence suite or with the public cloud and internet infrastructure on which it relies.

Our business, brand, reputation, and ability to attract and retain customers depend upon the satisfactory
performance, reliability, and availability of our products and solutions. Our continued growth depends, in part, on
the ability of our existing and pential customers to utilise our solutions 24 hours a day, seven days a week,
without interruption or degradation of performance. Interruptions in these systems, whether due to system failures,
computer viruses, software errors, physical or electronikbresa 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
prevent or inhibit the ability of users to access our platform or services. In additospftware, internal
applications, and systems underlying our products are complex and may not Heeerrd¥e may encounter
technical problems when we attempt to enhance our software, internal applications, and systems. Any
inefficiencies, errors, dechnical problems with our software, internal applications, and systems could reduce the
guality of our products and services or interfere wit
reduce demand, lower our revenues, and incraaseosts. We also rely on third parties for cloud server hosting

82



facilities and cloud computing platforms. Any interruption in these {pady services or deterioration in the
performance of these services, regardless of the cause, could also be disruptive to our business.

While we have not experienced any disruptions, data loss, outages, and other performance problems with our
infrastructure due to a variety of factors, including infrastructure changes, introductions of new functionality,
human or software errors, capadadignstraints, deniadf-service attacks, ransomware attacks, or other security
related incidents, we cannot assure you that these will not happen in the future. In some instances, we may not be
able to identify the cause or causes of these performancem®bhmediately or in a short time. We may not be

able to maintain the level of service and performance required by our customers. If our platform is unavailable or
if customers are unable to utilise our products within a reasonable amount of time)looat lBusiness and

financial condition would be adversely affected.

52. Our rewards management platform, Rewards+, is dependent on thady rewards partners and
merchants. Any failure or fluctuations in services provided by thipdrty rewards partnerships can
adversely affect our results of operations and financial conafiti

Our rewards management platforRewards+ is a rewards marketplace offering gift cards, cashbacks, travel
redemptions, and exclusive partner deRlswards+offers a wide range of curated, highality rewards and
redemption options, including gift cards, cashback, travel vouchers, and exclusive offers from global brands.
Revenue generated from tiRewards+platform are driven by content and offers hosted thereon, which are
sourced from multiple thirgharty merchants and offer aggregators. This dependency is subject to a number of
risks, including platform integration risks, where successful integrationthiitth party platforms is crucial for
seamless operation, and any integration issues can lead to disruptions in service delivery and negatively impact
user experience. Additionally, programming errors or technical glitches can result in points beingcilycorr
awarded, which can undermine user trust and satisfaction, and require timely resolution to maintain the integrity
of theRewards+platform.

The continuous supply and availability of offers from th@ty merchants are essential for maintaining the
attractiveness of thRewards+platform, and any interruptions or inconsistencies in offer availability can affect
revenue generation. Further, any thparty platform downtime or technical issues can lead to temporary
unavailability of offers, impacting the overall performance atidlity of the Rewards-+platform. Additionally,

changes in business terms, conflicts, or termination of agreementshwitparty merchants, can affect the

stability and continuity of thRewards+platform's offerings, notompliance of regulatory requirements by third

party merchants and offer aggregators can lead to legal issues and affect the reputation and operations of the
Rewards+platform. Further, market and competitive risks can influence the availability and quality of offers from
third-party merchants, and changes in market conditions or competitive pressures can impastatas+
platform's ability to attract and retain users. While we have not had any such instances during¢msperiod

ended September 30, 2025 and in the last three fiscals, we cannot assure you that we will not be adversely affected
due to failure or flutuations in thirdparty rewards partnerships.

53. Exchange rate fluctuations may adversely affect our results of operations as some portion of our revenues
and expenditures are denominated in foreign currencies.

We are exposed to foreign exchange related risks as a portion of our revenue from contracts with customers are
in foreign currency, including the US Dollar. A significant or frequent fluctuation in the exchange rate between
the Indian Rupee and other cureges, may adversely affect our results of operations. We do not maintain a
hedging policy to mitigate losses arising out of foreign exchange fluctuation and we do not have any separate
policy in relation to obtaining debt facilities. We have not obta@rey forward contracts in relation to hedging
foreign exchange exposure during the-signth period ended September 30, 2025 and in the past three Fiscals.
The exchange rate between the Indian Rupee and foreign currencies, primarily the US Dollar,Ussdlirct

the past and our results of operations have been impacted by such fluctuations in the past and may be impacted
by such fluctuations in the future. For example, during times of strengthening of the Indian Rupee, we expect that
our revenue from offings overseas will generally be negatively impacted as foreign currency received will be
translated into fewer Indian Rupees. Set forth below are details of our debt equity ratio and our loss/ (gain) on
account of foreign exchange fluctuation (net):

AS .Of/ For the sixmonth As of/ For the Fiscal ended March
period ended September 31
Particulars 30, '
2025 | 2024 2025 | 2024 | 2023
( million, except r
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Debt Equity Rati6) 0.15 0.09 0.18 0.14 0.79
Loss/ (gain) on account of foreign exchan 3.79 (12.36) 7.24 26.85 (25.40)
fluctuations (net) (

Loss/ (gain) on account of foreign exchan 0.11% (0.43)% 0.12% 0.51% | (0.99) %
fluctuations (net), as a percentage of Reve

from Operations

() Debt to Equity ratio is calculated as Borrowings divided by total equity as of the last date of the relevant period. Beigthiasum of
current borrowings and nea ur r ent borrowings.
Condition and Results of OperatiohnRe conci | i ati on of
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However, the converse positive effect of depreciation in the Indian Rupee may not be sustained or may not show
an appreciable impact in our results of operations in any given financial period due to other variables impacting
our business and results of ogigons during the same period. Accordingly, any appreciation or depreciation of
the Indian Rupee against these currencies can impact our results of operations. We may from time to time be
required to make provisions for foreign exchange differences wr@aace with accounting standards. Further,

due to the time gap between the accounting of purchases and actual payments, the foreign exchange rate at which
the purchase is recorded in the books of accounts may vary with the foreign exchange rate hevglaigimént
is made, thereby benefiting or affecting us negatively, depending on the appreciation or depreciation of the Rupee.

We may, therefore, be exposed to risks arising from exchange rate fluctuations and we may not be able to pass on

all losses on amunt of foreign currency fluctuations to our customers, and as a result, suffer losses on account of
foreign currency fluctuations. There is no guarantee that we may be able to manage our foreign currency risk
effectively or mitigate exchange exposurdsalbtimes and our inability may harm our results of operations and

cause our results to fluctuate and/or decline.

54. We incorporate technology from thirgharties into our solutions, and our inability to obtain or maintain

rights to the technology could harm our business.

We incorporate technology from thihrties into our solutions. The contracts entered into by us-phantg
technology solution providers contain representations stating that the software or services they provide do not in
any manner infringe any thircapty intellectual property rights. We also have provisions in our contract with such
vendors to indemnify against losses, claims or damages that we may incur on account of such infringement, if
any. Depending upon business requirements and applicableMewso undertake due diligence on such vendors

to ensure that they have requisite licenses and other certifications available, as may be applicable. We cannot be
certain that our suppliers and licensors are not infringing the intellectual propertyofigits-parties or that the

suppliers and licensors have sufficient rights to the technology in all jurisdictions in which we may offer our
solutions and perform services. Some of our agreements with our suppliers and licensors may be terminated for
conwenience by them. If we are unable to obtain or maintain rights to any of this technology because of intellectual
property infringement claims brought by third parties against our suppliers and licensors or against us, or if we
are unable to continue to @l such technology or enter into new agreements on commercially reasonable terms,
our ability to develop and sell solutions and services containing such technology could be severely limited, and
our business could be harmed. While we have not experiamgethaterial instances of ndalfilment of service
obligations by our thirgbarty service providers, we cannot assure you that this will be the case in the future.
Additionally, if we are unable to obtain necessary technology from third parties, we may be forced to acquire or
develop alternative technology, which may require significant time, cost and effort and may be of lower quality
or performance standards. Thisuld limit and delay our ability to offer new or competitive products and increase

our coss of production. If alternative technology cannot be obtained or developed, we may not be able to offer
certain functionality as part of our solutions and services. As a result, our margins, market share and results of

operations could be significantly tmaed.

55. Wemay need to seek additional financing in the future to support our growth strategies. Any failure to
raise additional financing could have an adverse effect on our business, results of operations, financial

condition and cash flows.

We will continue to incur significant expenditure in maintaining and growing our existing infrastructure, develop
and implement new technologies as part of our platform and solutions. Our strategy to grow our business may

require us to raise additional fus for our working capital or lonterm business plans or for refinancing our

outstanding debts. While we have historically funded our capital expenditure primarily througkrondebts
and equity infusions, we cannot assure you that we will haveisutficapital resources for our current operations
or any future expansion plans that we may have. If our internally generated capital resources and available credit

facilities are insufficient to finance our capital expenditure and growth plans, we ntlg,firture, have to seek
additional financing from third parties, including banks, venture capital funds;\ieiritre partners and other
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strategic investors. Our ability to arrange financing and the costs of capital of such financing are dependent on
numerous factors, including general economic and capital market conditions, credit availability from banks,
investor confidence, the continusdccess of our operations and other laws that are conducive to our raising
capital in this manner. If we decide to meet our capital requirements through debt financing, we may be subject
to certain restrictive covenanfBhere are no subsisting instanaésdefaults or overdue in repayment of loans
(principal or interest) by our Company and its Subsidiaries in the last three years, except certain delays in payment
of interest and principal for one of our lenders, Innoven Capital India Private Limitedcial$-2024 and 2023.

For further information sefRestated Consolidated Financial InformatioAnnexure VI Statement of Restated
Adjustments to the Audited Consolidated Financial Stateidments n 462a g e

While there have been no other instances of defaults in debt servicing made by our Company or our Subsidiaries

or Group Company and accordingly no actions have been taken by any lender, we cannot assure you that any of
the lenders will not take any actianfuture in respect of such defaults by our Compé&ay.further information,

s e d Wa are required to comply with certain restrictive covenants under our financing agreements. Any non
compliance may lead to, amongst others, accelerated repayment is;leedorcement of security and suspension

of further drawdowns, which may adversely affect our business, results of operations, financial condition and
cashflows © Our financing agreements may contain terms an
and manage our business, such as terms and conditions that require us to use our assets, including our cash
balances, as collateral for our indebtedntfssie are unable to obtain such financing in a timely manner, at a
reasonable cost and on aptable terms or at all, we may be forced to delay our expansion plans, downsize or
abandon such plans, which may materially and adversely affect our business, financial condition and results of
operations, as well as our future prospects. We may alseqo@ed to finance our growth, whether organic or

i norgani c, through future equity offerings, which may
fiT Any future issuance of Equity Shares, or convertible securities or other equity iliskeanents by us may

dilute your shareholding and sale of Equity Shares by shareholders with significant shareholding may adversely
affect the trading price of the Equity Shates. bel ow. We may al so be restrained
investors as a result of regulatory policies and frameworks.

56. The servicesagreements entered with certain of our customers and vendors are required to be stamped in
accordance with the relevant state stamp duty legislation and registered under the Registration Act, 1908.
Any failure to register and/or appropriately pay stamptgiton such agreements may affect our ability to
enforce such agreements.

Certain services agreements we enter into with our customers and vendors are required to be stamped in
accordance with the relevant state stamp duty legislation and registered under the Registration Act, 1908. Such
agreements which are (i) unregisteredyra declared legally invalid/unenforceable or inadmissible as evidence

in legal proceedings, (i) if unstamped or insufficiently stamped, may be declared inadmissible as evidence in a
court in India and we may be required to pay the stamp duty or addisimmp duty and fines as per the relevant

Stamp Acts in the concerned states. Such payments could have an adverse effect on our business, results of
operations, cash flows and financial condition. In the event of any dispute arising out of such unstamped
inadequately stamped and/or unregistered services agreements, we may not be able to effectively enforce our
contractual rights arising out of such agreements which may have a material adverse impact on our business.

Certain of our services agreements entered in the past have not been registered as required under the Registration
Act, 1908 and not stamped in accordance with the relevant state stamp duty legislation. There can be no assurance
that all our agreements habeen and will be registered in accordance with the requirements of the Registration
Act, 1908 and that appropriate stamp duty has been and will be paid in respect of all such agreements. While we
strive to register all our services agreements, we caassire you that we may be able to register and
appropriately pay stamp duty in the future. Any failure to register and appropriately pay stamp duty may affect
our ability to enforce such agreements which may cause disruptions in our operations. omréeyd i
proceedings, involving our Company and its officials, requiring us to devote management and financial resources

in prosecution of such proceedings.

Further, in addition to inadmissibility and unenforceability of unregistered or unstamped/insufficiently stamped
services agreements in a court of law which could result in our Company incurring financial liabilities due to
adverse judgments and may caregautational damage to our Company, any person, which may include the KMPs

or other officials of our Company, who issues, endorses, transfers, signs or executes such services agreements
which are not duly stamped, shall be punishable with a fine whichaxtaynd to five hundred rupees as per
section 62 of the Stamp Act, 1899.
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57. Our use of open source software could adversely affect our ability to offer our products and services and
subject us to possible litigation.

We use certain open source software in connection with our development of technology infrastructure. From time
to-time, companies that use open source software have faced claims challenging the use of open source software
and/or compliance with open soull@nse terms. We could be subject to suits by parties claiming ownership of
what we believe to be open source software, or claimingcoarpliance with open source licensing terms. While

there have not been any instances where third parties have clammedship of what we believe to be open
source software and there has been no litigation against us in this regard duringntioathidperiod ended
September 30, 2025 and in the past three Fiscals, there can be no assurance that no such instaab@s or litig
may arise in future. Some open source licenses require users who distribute software containing open source to
make available all or part of such software, which in some circumstances could include valuable proprietary code
of the user. While we motair the use of open source software and try to ensure that none is used in a manner that
would require us to disclose our proprietary source code or that would otherwise breach the terms of an open
source agreement, such use could inadvertently occurarinbgcause open source license terms are often
ambiguous. Any requirement to disclose our proprietary source code or pay damages for breach of contract could
be harmful to our business, results of operations or financial condition, and could help oatittssgevelop
customer relationship and loyalty management products and services that are similar to or better than ours.

58. Internal or external fraud or misconduct or misrepresentation or rgslling by our employees could
adversely affect our reputation and our results of operations.

Our business may expose us to the risk of fraud, misappropriation or misrepresentation or unauthorized
transactions by our representatives and employees which could result in binding us to transactions that exceed
authorised limits or present unacceptais&s. Further, we may be subject to regulatory or other proceedings in
connection with any unauthorized transaction, fraud or misappropriation or misrepresentatiorseltimgisy

our representatives and employees, which could adversely affect ouritjoBdwployee misconduct or mis

selling or misrepresentation could also involve the improper use or disclosure of confidential information, breach
of any applicable confidentiality agreement, misappropriation or misuse of ampénigdintellectual propy

rights which could result in regulatory sanctions, penalties and serious reputational or financial harm. In addition,
employees may utilize our confidential information and technology to start their own businesses and become our
competitors. While we dve not experienced any past instances of fraud, misconduct, misrepresentation, mis
selling of current and eemployees, we cannot assure you that this will continue to be the case in the future.
Further, although we have systems in place to prevent aadfbeidulent activities by our employees that include
detailed background verification, a whistle blower policy and vigil mechanism policy, employee awareness
sessions, and a separate committee that monitors such instances, there can be no asssuahcsygtams will

be effective in all cases. Any instances of such fraud or misconduct «eliigy could adversely affect our
reputation, business, results of operations, cash flows and financial condition.

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

We are required to obtain certain approvals, registrations, permissions and licenses from regulatory authorities, to
carry out/ undertake our operations. These approvals, licenses, registrations and permissions may be subject to
numerous conditions and wannot assure you that we will be able to continuously meet such conditions. If we

fail to obtain some or all of these approvals or licenses, or renewals thereof, in a timely manner or at all, or if we
fail to comply with applicable conditions or it is ofzed that we have breached any such conditions, our license

or permission for carrying on a particular activity may be suspended or cancelled and we may not be able to carry
on such activity, which could adversely affect our business, results of operatasts flows and financial
condition. For further information on the nature of approvals and licenses required for our business, see
fiGovernment and Other Approvals o n 532a g e

The wordmark in relation to the name of our Company,
applications for renewal under class 35 and 42 are currently pending before the Trade Marks Registry,
Government of India. Additionally, we haepplied for the registration of our Company logo, as well as various
wordmarks and logos associated with our products. While the applications have successfully passed the
formalities check with the relevant authorities, they have not been registerea. tAéri¢ have not been any
instances during the sixonth period ended September 30, 2025 and in the past three Fiscals, where applications
made by us for statutory approvals have been denied or refused to be renewed, there can be no assurance that
applicatons for the aforementioned trademarks will not be denied, refused or renewed in future. Failure to secure
registration or renewal of our wordmarks or logos could have a material adverse impact on our operations as it
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may (a) cause a loss of exclusive rights to use the trademark, allowingdhties to use identical or deceptively

similar marks and causing brand dilution, (b) expose our Company to litigation initiated by third parties claiming
prior rights over marksimilar to that of our Company, and (c) disrupt our marketing and branding strategies and
prevent us from carrying out our business. Furthermore, the absence of registered trademarks may also result in
loss of goodwill associated with our products andises, and incurring of significant costs and penalties to our
Company.

Additionally, any unfavourable changes in or interpretations of existing laws, or the promulgation of new laws,
governing our business and operations could require us to obtain additional licenses and approvals. Regulatory
authorities could also impose ia#s and other orders on us if we fail to obtain any required licenses or approvals.

We may also face claims and incur significant liabilities if found liable or partially liable for any injuries, damages

or losses. Claims against us may exceed the amount of our insurance coverage or may not be covered by insurance
at all. Government authities may also impose significant fines on us or require us to adopt costly preventive
measures.

There is no assurance that such approvals and licenses will be granted or renewed in a timely manner or at all by
the relevant governmental or regulatory authorities. Failure to obtain or renew such approvals and licenses in a
timely manner would make owperations norcompliant with applicable laws and may result in imposition of
penalties by relevant authorities, and may also prevent us from carrying out our business. Our licenses and
approvals are subject to various conditions, including periodic rdraaglanaintenance standards. Any actual or
alleged failure on our part to comply with the terms and conditions of such regulatory licenses and registrations
could expose us to legal action, compliance costs or liabilities, or could affect our abilittitnedo operate at

the locations or in the manner in which we have been operating thus far.

Any of the foregoing could disrupt our services, cause us to incur substantial expenses and divert the time and
attention of our management, which may have a material adverse effect on our business, financial condition, cash
flows and results of operations

60. We have in this Red Herring Prospectus included certain i BAAP 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 agtise 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 presehy
other similar companies.

Certain norGAAP financial measures and certain other industry measures relating to our operations and financial
performance have been included in this Red Herring Prospectus. We compute and disclose-&/&APon
financial and operational measures, anthsather industry related statistical and operational information relating

to our operations and financial performance as we consider such information to be useful measures of our business
and financial performance, and because such measures are fregsedtlyy securities analysts, investors and
others to evaluate the operational performance of SaaS businesses, many of which provide-&fAPnon
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 operational
information relating to our operations and financial performance may not be computed on the basis of any standard
methodology that is applicablacross the industry and therefore may not be comparable to financial and
operational measures, and industry related statistical information of similar nomenclature that may be computed
and presented by other companies pursuing similar business. We higed dertain industry information in this

Red Herring Prospectus from the Zinnov Report, and the Zinnov Report highlights certain industry and market
data relating to us and our competitors, which may not be based on any standard methodology andtdoe subjec
various assumptions.

Further, as the industry in which we operate continues to evolve, the measures by which we evaluate our business
may change over time. In addition, if the internal tools we use to track these measureunter overcount
performance or contain algtitmic or other technical errors, the data and/or reports we generate may not be
accurate. We calculate measures using internal tools, which are not independently verified by a third party. Such
supplemental financial and operational information is theeefufr limited utility as an analytical tool, and
investors are cautioned against considering such information either in isolation or as a substitute for an analysis
of the Restated Consolidated Financial Information of our Company disclosed elsewheseRedHhHerring
Prospectus. While we have not experienced any issues on account of such tools in the past, there can be no
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assurance that there wild.l not be any i ssuielrdusioyr such
information included in this Red Herring Prospectus has been derived from an industry report exclusively
commissioned by and paid for by us for such purgasepages8.

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

As on the date of this Red Herring Prospectus, our Promoters holds 67.83% of the issued share capital (except
vested ESOPs) of our Company, and upon completion of
Share capital). For details of theiesh e hol di ng pr e CapialStryctoret o @ fli0efteethes e e
completion of the Offer, our Promoters will continue to collectively hold substantial shareholding in our
Company, and will continue to exercise significant influence over ainbss policies and affairs and all matters
requiring Shareholders6 approval, including the comp
certificate of incorporation, the approval of mergers, strategic acquisitions or joint ventures afethefs

substantially all of our assets, and the policies for dividends, lending, investments and capital expenditures. This
concentration of ownership also may delay, defer or even prevent a change in control of our Company and may
make some transactionsore difficult or impossible without the support of these stockholders. The interests of

the Promoters as our controlling shareholder could conflict with our interests or the interests of its other
shareholders. We cannot assure you that the Promoterscivith resolve any conflicts of interest in our favour

and any such conflict may adversely affect our ability to execute our business strategy or to operate our business.

For further details in relation to the interests of our Promoters in our Compaageded Our Pr omot er s a
Promoter Group0, orfpageBs8sad3blacgpectivelp.t o

62. Industry information included in this Red Herring Prospectus has been derived from an industry report
exclusively commissioned and paid for by our Company for such purpose.

We have voluntarily availed the services of an independentphiry research agenc¥jnnov appointed on

February 19, 2025, to prepare an industry report tifledu st omer Loyalty and Engagemi
Ov e r vdated@otober 2025, exclusively for purposes of inclusion of such information in this Red Herring
Prospectus. Given the scope and extent of the Zinnov Report, disclosures are limited to certain excerpts and the
Zinnov Report has not been reproduced in its entiretiggrRed Herring Prospectus. The report is a paid report

that has been commissioned by our Company, and is subject to various limitations and based upon certain
assumptions that are gabtive in nature. Zinnov has, pursuant to their consent letter @adtaber 3, 2025,

confirmed that they are an independent agency, and confirmed that they are not related to our Company,
Promoters, Promoter Group, Group Company, Directors or Key Managerial Personnel. Due to possibly flawed or
ineffective collection methods or digpancies between published information and market practice and other
problems, the statistics herein may be inaccurate or may not be comparable to statistics produced for othe
economies and should not be unduly relied upon. Further, there is no assurance that they are stated or compiled
on the same basis or with the same degree of accuracy as may be the case elsewhere. Statements from third parties
that involve estimates aralgject to change, and actual amounts may differ materially from those included in this

Red Herring Prospectus.

63.Certain Directors and Key Manageri al Personnel are
to their remuneration and reimbursement of expenses.

Certain of our Directors and Key Managerial Personnel are interested in our Company, in addition to regular
remuneration including fees and commission, if any, payable to them for attending meetings of the Board or
committees thereof or benefits and reimgament of expenses payable to them under the articles of association.
For the payments that ar e mad e Sumparyofl the Offer Me@cameiyt t o r e |
Summary of Related Party Transactions o n 27 Sugheinterests are to the extent of their shareholding in our
Company, Equity Shares that may be subscribed by and allotted to their relatives and the entities with which they
are associated as promoters, directors, partners, proprietors, or trugtedseocrompanies, firms, and trusts, in

which they are interested as directors, promoters, members, partners, and trustees, pursuant to the Offer and to the
extent of any dividend payable to them and other distributions in respect of such Equity Seses.th
Additionally, certain of our Directors may be deemed to be interested in the contracts, transactions, agreements,
or arrangements entered into or to be entered into by our Company with any company in which they hold
directorships or any partnersHipm in which they are partnerV/e cannot assure you that our Directors and Key
Managerial Personnel will exercise their rights to the benefit and best interest of our Company. As Shareholders
of our Company, our Directors or Key Managerial Personnel, take or block actions with respect to our
business which may conflict with the best interests of our Company or that of minority shareholders.
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64. Our funding requirements and the proposed deployment of Net Proceeds are not appraised by any
independent agency, which may affect our business and results of operations.

We intend to use the Net PrQbedsofthe Oféo ro nt el theuRegp o ses d-
Herring Prospectus. Our funding requirements are based on management estimates and our current business plans
have not been appraised by any bank or financial institution. The deployment of the Net Proceeds will be at the
discretion of our Boal. However, the deployment of the Net Proceeds will be monitored by a monitoring agency
appointed pursuant to the SEBI ICDR Regulations. We may have to reconsider our estimates or business plans

due to changes in underlying factors, some of which arerlgegar control, such as interest rate fluctuations,

changes in input cost and other financial and operational factors.

Various risks and uncertainties, including those set forth in this section, may limit or delay our efforts to use the
Net Proceeds to achieve profitable growth in our business. We may also use funds for future businesses which
may have risks significantlgifferent from what we currently face or may expect. Further, we may not be able to
attract personnel with sufficient skills or sufficiently train our personnel to manage our expansion plans.

Further, whil e our Company intends to wutilise [ 6]
acquisitions, it has currently not estimated specific amounts that will be deployed towards suckobjecer,

such utilisation shall be done in such a manner to ensure that our Company does not utilise more than 50% of the
proceeds from Fresh Issue towards funding any capital expenditure (including towards funding the unidentified
acquisitions).The exact amounts that will be utilised from thetNProceeds towards funding our strategic

i nvest ments and acquisitions wil!/l depend wupon our bu
economic trends and business requirements, competitive landscape, ability to identity and concludie inorga
acquisitions as well as general factors affecting our results of operations, financial condition and access to capital.
Furthermore, our strategic investments and acquisitions could be delayed due to failure to receive regulatory
approvals, technicalifficulties, human resource, technological or other resource constraints, or for other
unforeseen reasons, events or circumstances. Similarly, our investment in product development, investments in
technology and other growth initiatives may not resulhmdesired growth (including in our user base) that we

expect to achieve.

Accordingly, prospective investors in the Offer wildl
to the use of proceeds. If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may affect
our business and resultsagerations.

65. Any future issuance of Equity Shares or securities convertible into Equity Shares by us or sales of Equity
Shares by our Promoters could adversely affect the trading price of the Equity Shares.

As di s c CapimleStucturé@ @ n 130 aryaggregate of 20.00% of our fully diluted p@dter capital

held by our Promoters shall be considered as mini murm
eighteen months and the Promoters shareholding in excess of 20% of the fully pldst®ffer Equity Share

capital shall be locketh for a period of six months from the date of Allotment. There can be no assurance that

we will not issue additional Equity Shares or that our Promoter afilbell, pledge or encumber the Equity Shares

during the lock-in period, as permitted under applicable laws. Further, pursuant to the constitution of our
Promoter, CTIPL, read with terms of indemnity and exit agreement executed amongst CTIPL anchitédsrare

in the event CTIPL is participating as a Selling Shareholder in the Offer for Sale, then CTIPL is under an obligation

to provide an exit to its shareholders in accordance with the terms specified therein, from the proceeds of such
saleits EquitSh ar es i n our Company in accordancdistaryandh appl i
Certain Corporate Matter$ Other Material Agreements | ndemni ty ando EahAfterfhgr ee ment
completion of the Offer, our Promoters will continue to collectively hold substantial shareholding in our
Companydo o n 3p7argl@8srespectively. Such sales of Equity Shares by our Promoters could also adversely

affect the trading price of the Equity Shares. Further, any future issuances of Equity Shares or convertible
securities including issuance of Equity Shares to eligible erepkyas defined in the ESOP 2021) could dilute

the holdings of our Shareholders and adversely affect the trading price of the Equity Shares. Such securities may

also be issued at prices below the Offer Price. Such securities may also be issued aiq@ridbs ffer Price.

66. Wehave, in the last 12 months, issued Equity Shares at a price that could be lower than the Offer Price

We have issued Equity Shares at prices that could be lower than the Offer Price during the last one year from the
date of this Red Herring Prospectus. Set out below are the details of such issuances:
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Number of Face ]
Date of Equity Value per Is:rug Puriltce Nature of Nature of Details of Allottees
Allotment Shares Equity ps h g r ye Consideration | Allotment
Allotted Shar e
ameor | S,

January 18 Preferential allottee

2025 94,785 2.00 526.70 Cash allotment . . allotted
Filter Capital 94,785
India Fund |

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 price of our Equity Shares after listing.

67. Inability to maintain adequate internal controls may affect our ability to effectively manage our operations,
resulting in errors or information lapses.

As we continue to expand, our success depends on our ability to effectively utilize our resources and maintain
internal controls. We may need to modify and improve our financial and management control processes, reporting
systems and procedures and othterinal controls and compliance procedures to meet our evolving business
needs. While we have not experienced any material failures in our internal controls, we cannot assure you that
this will be the case in the future, that our current internal corarelsufficient or that we will be able t@aintain
adequate internal controld we are unable to improve our controls, systems and procedures, they may become
ineffective and adversely affect our ability to manage our operations resulting in errors or information lapses that
affect our business. Our efforts in improving our ingrcontrol systems may not result in eliminating all risks.

If we are not successful in discovering and eliminating weaknesses in our internal controls, our ability to manage
ourbusiness in future effectively may materially and adversely be affected.

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

Our Company has not declared dividends in the past. While our declaration of dividends is at the discretion of our
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amount of future dividend payments by our Company, if any, will depend upon our future earnings, financial
condition, cash flows, working capital requirements, capital expenditures, applicable Indian legal restrictions and
other factors. Our abilityo pay dividends in the future willegpend on a number of factors, including liquidity
position, profits, capital requirements, financial commitments and financial requirements including business
expansion plans, cost of borrowings, other corporate actions and other relevant or matersat@estioered

relevant by our Board, and external factors, such as the state of the economy and capital markets, applicable taxes
including dividend distribution tax, regulatory changes and other relevant or material factors considered relevant
by our Boad. The declaration and payment of dividends will be recommended by the Board of Directors and
approved by the Shareholders, at their discretion, subject to the provisions of the Articles of Association and
applicable law, including the Companies Act, 2008 may retain all future earnings, if any, for use in the
operations and expansion of the business. As a result, we may not declare dividends in the foreseeable future. We
cannot assure you that we will be able to pay dividends in the future. Accordieglization of a gain on
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that our Equity Shares will appreciate in value.
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69. Our customers may engage in certain transactions in or with countries or persons that are subject to U.S.
and other sanctions.

U.S. law generally prohibits U.S. persons from directly or indirectly investing or otherwise doing business in or
with certain countries that are the subject of comprehensive sanctions and with certain persons or businesses that
have been specially desided by the OFAC or other U.S. government agencies. Other governments and
international or regional organizations also administer similar economic sanctions. While we have implemented
internal controls to ensure compliance with applicable sanctions remdatnd restrictions, since we carry on
business with customers with global operations, we may not have any control over whether such customers
transact business with entities subject to such sanctions regimes. Although we do believe that our operations ar
not in violation of any applicable sanctions regimes, if it were determined that our customers are involved in
transactions that are in violation of any such sanctions regimes, we could be subject to penalties, and our reputation
and future business proects could be adversely affected.
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70. The average cost of acquisition of Equity Shares by the Selling Shareholders may be less than the Offer
Price.

The average cost of acquisition per Equity Share for the Selling Shareholders as at the date of this Red Herring
Prospectus is set forth below:

NUTTEr 6 i S Average cost of acquisition per

S. No. Name of the Shareholder h equity shares of
eld (in )

Promoter Selling Shareholder

1. | CTIPL | 48,008,008 | 35.52

Investor Selling Shareholder

2. | Trudy Holdings | 3,290,769] 319.33

"As certified by Saini Pati Shah & Co LLP, chartered accountavits,FRN 137904W/W100622, pursuant to their certificate dstagember
7,2025
(@) Excludes 24 equity shares of face value 72 each held by Boll am ¢

71. Our Companywill not receive any proceeds from the Offer for Sale.

The Offer comprises a Fresh Issue and an Offer for Sale by the Selling Shareholders. Our Company will not
receive any proceeds from the Offer for Sale. The proceeds from the Offer for Sale (after applicable deductions)
will be transferred to each of thelldgy Shareholders, in proportion to its respective portion of the Equity Shares
transferred by each of them in the Offer for Sale and will not result in any creation of value for us or in respect of
your investment in our Company.

External Risk Factors

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

The Indian economy and its securities markets are influenced by economic developments and volatility in
securities markets in other countries. I nvestorso6 rea
on the market price of securities @bmpanies located elsewhere, including India. Adverse economic
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 @nedtigcaffect 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 theyprieguitly

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

We are dependent on domestic, regional and global economic and market conditions particularly North America,
Asia and Europe, where most of our revenue from operations is generated. Our performance, growth and market
price of our Equity Shares are and vbi# 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 solutions may
be adversely affected by an economic downturn in domestic, regional aatlegobomies. Economic growth in

the countries in which we operate is affected by various factors including domestic consumption and savings,
balance of trade movements, namely export demand 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 chang®ethe 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 business in
particular and high rates of inflation in India could increasecmsts without proportionately increasing our
revenues, and as such decrease our operating margins.

73. Anti-outsourcing legislation, if adopted in the countries where our customers are based, could adversely
affect our business cash flows, financial condition and results of operations and impair our ability to
service our customers.

The issue of companies outsourcing services to organisations operating in other countries is a topic of political
discussion in many countries, including the United States, which is our largest source of revenue from operations.
Given the orgoing debate wer this issue, the introduction and consideration of other restrictive legislation is
possible. If enacted, such measures may broaden restrictions on outsourcing by federal and state government
agencies and on government contracts with firms that ous@envices directly or indirectly, impact private
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industry with measures such as tax disincentives or intellectual property transfer restrictions, and/or restrict the
use of certain business visas. In the event that any of these measures becomes law, our ability to service our
customers could be impairead our business, financial condition, cash flows and results of operations could be
adversely affected.

Current or prospective customers may elect to perform certain services themselves or may be discouraged from
transferring services from onshore to offshore IT services providers to avoid negative perceptions that may be
associated with using an offshored@rvices provider. Any slowdown or reversal of the existing industry trends
toward offshore outsourcing would seriously harm our ability to compete effectively with competitors that provide
services from within the country in which our customers opevstele we have not experienced any instances

of antioutsourcing legislation adversely affecting our business, financial condition, cash flows, or results of
operations in the last three Fiscals, we cannot assure you that such instances will not arfsgureth

74. Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and
other events could materially and adversely affect our business.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such @9GOWID
marntmade disasters, including acts of war, terrorist attacks and other events which are beyond our control, may
lead to economic instability, includjnin India or globally, which may in turn materially and adversely affect our
business, financial condition and results of operations. Our operations may be adversely affected by fires, natural
disasters and/or severe weather, which can result in damagepooperty or inventory and generally reduce our
productivity and may require us to evacuate personnel and suspend operations. Any terrorist attacks or civil unrest
as well as other adverse social, economic and political events in India or countyies e sell our products

could have a negative effect on us. 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 our business and the price of the
Equity Shares. A number of countries in Asia, including India, as well as countries in other parts of the world, are
susceptible to contagious diseases and, for example, have had confirmed cases of diseases such as the highly
pathogenic H7N9, H5N1, and H1Mtrains of influenza in birds and swine, COVID and more recently, the
SARSCoV-2 virus and the monkeypox virus. Future outbreaks of the C@\Dirus or a similar contagious

disease could adversely affect the global economy and economic activityegitme As a result, any present or

future outbreak of a contagious disease could have a material adverse effect on our business and the trading price
of the Equity Shares.

75. Any adverse application or interpretation of the competition laws in India including the Competition Act,
2002, as amended, could adversely affect our business, results of operations and financial condition.

The Competition AC€CompetibOAtDd) aasamemcedd( i or the purpos
that have or are likely to have an adverse effect on competition in India and has mandated the Competition
Commi ssi onCQd&) Itnodi@mr gvient such practices. Under the
arrangement, understanding or action in concert, which causes or is likely to cause an appreciable adverse effect

on compe@AECb) oms(@@onsi dered void aubsthntial ensnetary penalties. t he i
Furthermore, any agreement among competitors which directly or indirectly involves the determination of
purchase or sale prices, limits or controls production, supply, markets, technical development, investment or
provisionof services, shares the market or source of production or provision of services by way of allocation of
geographical area, type of goods or services or number of customers in the relevant market or directly or indirectly
results in bidrigging or collusivebidding is presumed to have an AAEC.

The Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the
contravention committed by a company took place with the consent or connivance or is attributable to any neglect
on the part of any director, managsecretary or other officer of such company, that person shall also be guilty

of the contravention and may be punished.

On March 4, 2011, the Gol notified and brought into force the provisions under the Competition Act in relation

t o combi n &dimbioatios Regulatiom Privision® ) wi th effect from June 1,
Regulation Provisions require that acquisition of shares, voting rights, assets or control or mergers or
amalgamations, which cross the prescribed asset and turnover based thresholds, be mandatatitp aoiifie
pre-approved by the CCI. In addition, on May 11, 2011, the CCI issued the famap&ition Commission of

India (Procedure in regard to the transaction of business relating to combinations) Regulations, 2011, as amended,
which sets out the mechanism for implementation of the Combination Regulation Provisions under the
Competition Act.The manner in which the Competition Act and the CCI affect the business environment in India
may adversely affect our business, financial condition and results of operations.
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The Competition ( AGempetinoe AntepdmentAct) ) 2@28 nati fied on Ap
which amends the Competition Act and give the CCI additional powers to prevent practices that harm competition

and the interests of consumers. The Competition Amendmeninfartalia, modifies the scope of certain factors

used to determine AAEC, reduces the overall time limit for the assessment of combinations by the CCI from 210

days to 150 days and empowers the CCI to impose penalties based on théughobel of entities, for anti

competitive agreements and abuse of dominant position.

The applicability or interpretation of the Competition Act to any merger, amalgamation or acquisition proposed
or undertaken by us, or any enforcement proceedings initiated by CCI for alleged violation of provisions of the
Competition Act may have an adgerimpact on our business, financial condition, results of operations and
prospects.

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

Our performance and the growth of our business are necessarily dependent 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, amc r ease i n trade deficit, a downgradir
decline in Indiads foreign exchange reserves could n
adversely affect the Indian economy and our business. Any downttiv& macroeconomic environment in India

could also adversely affect our business, results of operations, financial condition and the trading price of the
Equity Shares.

I ndi ads economy could be adversely affected by a ge
affecting agriculture, commodity and energy prices as well as various other factors. A slowdown in the Indian
economy could adversely affect the ipglof the Government of Indidowards our industry, which may in turn

adversely affect our financial performance and our ability to implement our business strategy. The Indian economy

is also influenced by economic and market conditions in other coymqadgularly emerging market conditions

in Asi a. A decline in Indiabds foreign exchange reser)
economy, which could adversely impact our financial condition. A loss of investor confidencerirmtbrging

market economies or any worldwide financial instability may adversely affect the Indian economy, which could
materially and adversely affect our business and results of operations and the market price of the Equity Shares.

In addition, the recent decline in Indian markets is primarily due to significartféelby Foreign Institutional

Investors (FlIs) due to high valuations of Indian equities, a strengthening US dollar, and rising US bond yields,
which have made US invesénts more attractive. Additionally, concerns over high inflation in India and weaker
thanexpected corporate earnings have diminished investor certainty.

India has from time to time experienced instances of social, religious and civil unrest and hostilities between
neighbouring countries. Military activity or terrorist attacks in the future could influence the Indian economy by
disrupting communications andaking travel more difficult and such political tensions could create a greater
perception that investments in Indian companies involve higher degrees of risk. Events of this nature in the future,
as well as social and civil unrest within other countireAsia, could influence the Indian economy.

Other factors which may adversely affect the Indian economy are 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 c t u a l or perceived trends in trading act
changes in Indiabs tax, trade, fiscal or monetary pol
or in countries in the region or globally,indi ng i n I ndi adés various neighbourin
or manmade disasters; infectious disease outbreaks or other serious public health concerns; prevailing regional

or gl obal economic conditi ons, etsjamcotheradignificant iequlatbrynad i a 6 s |

economic developments in or affecting India.

77. A downgrade in ratings of India and other jurisdictions we operate in may affect the trading price of the
Equity Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India.
Any adverse revisions to credit ratings for India and other jurisdictions we operate in by international rating
agencies may adversely impar ability to raise additional financing or refinance our outstanding debt. This
could have an adverse effect on our ability to fund our growth on favourable terms and consequently adversely
affect our business and financial performance and the prite @&quity Shares.

78. Financial instability in other countries may cause increased volatility in Indian financial markets.
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The Indian market and the Indian economy are influenced by economic and market conditions in other
countries, including conditions in the United States of America, Europe and certain emerging economies in Asia.
In particular, the ongoing miéry conflicts between Russia and Ukraine and Israel and Hamas could result in
increased volatility in, or damage to, the worldwide financial markets and economy. Increased economic
volatility and trade restrictions could result in increasedhtility in the markets for certain securities and
commodities and may cause inflation. Any worldwide financial instability including possibility of default in the
US debt market may cause increased volatility in the Indian financial markets andily dioec indirectly,
adversely affect the Indian economy and financial sector and us. Although economic conditions are different
in each country, investorsd reactions to developments
companies in other countries, including India. A loss of investor confidence in the financial systems of other
emerging markets may cause increased volatility in Indian financial markets and, indirectly, in the Indian
economy in general. Conues related to a trade war between large economies may lead to increased risk
aversion and volatility in global capital markets and consequently have an impact on the Indian economy.

I n addition, China is one of I ndiads major trading p:
in the Chinese economy as well as a strained relationship with India, which could have an adverse impact

on the trade refmns between the two countries. In response to such developments, legislators and financial
regulators in the United States and other jurisdictions, including India, implemented a number of policy
measures designed to add stability te fimancial markets. However, the overall letegm effect of these and

other legislative and regulatory efforts on the global financial markets is uncertain, and they may not have the
intended stabilising effects. A recent development in the United 8tatease gar di ng t he d-eci si on
1B visa application fee to USD 100,000, effective September 21, 2025, has significantly impacted Indian IT
companies, which rely heavily on1B visas to deploy skilled professionals to U.S. projects. The increast

has led to reduced onshore rotations, greater reliance on offshore delivery models, and pressure on margins for
Indian IT firms. Further, in 2025, in the United States, the Trump administration has continued to impose tariffs

on Indian businesses part of its 'Fair and Reciprocal Plah These tariffs target various sectors, including steel,
aluminum, and other goods, aiming to address perceived trade imbalances. The tariffs have created additional
pressure on Indian exporters, particularly in thesector, with Indian IT companies, which have significant

business in the US, facing increased costs and uncertainties. This has led to a decline in stock prices for some
major IT firms.

These developments, or the perception that any of them could occur, have had and may continue to have an
adverse effect on global economic conditions and the stability of global financial markets, and may
significantly reduce global markdiquidity, restrict the ability of key market participants to operate in
certain financial markets or restrict our access to capital. This could have an adverse effect on our business,
financial condition, cash flows and results of operationsr@duce the price of the Equity Shares.

79. Changing laws, rules or regulations and legal uncertainties in India, including adverse application of
taxation laws and regulations, may adversely affect our business, results of operations, financial
condition and cash flows.

The regulatory and policy environment in which we operate is evolving and is subject to change. Unfavorable
changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign
investment and stamp duty lageverning our 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, any future amendments may affect our tax benefits such as exemptions for income earned by
way of dividend from investments in other domestic companies and units of mutual funds, exemptions
for interest received in rpect of taxfree bonds, and loAgerm capital gains on equity shares. Changes in capital
gains tax or tax on capital market transactions or the sale of shares could affect investor returns. As a
result, any such changes or interpretatiaould have an adverse effect on our business and financial
performance. We cannot predict whether any new tax laws or regulations impacting our services will be enacted,
what the nature and impact of the specific terms of any such laws or regulatiops @rilwhether, if at all, any

laws or regulations would have an adverse effect on our business.

I n addition, For instance, the Gol has SooacSeaurity y i ntr
Coded ) ; the Occupational Safety, Heal th and Working Co
2020 and the Code on Wages, 2019, which consolidate, subsume and replace numerous existing central labour

| egi sl ati ons LgbouoQode®qt i LCelry aitnhe@ofiti ons of the Code on
Security, 2020, have come into force upon notification dated December IBa@@2May 3, 2023, respectively,

by the Ministry of Labour and Employment. The remaining provisions of these codes shall become effective as
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and when notified by the Government of India. While the rules for implementation under these codes have not
been notified, we are yet to determine the impact of all or some such laws on our business and operations which
may restrict our ability to grow otnusiness in the future and increase our expenses. For instance, under the Social
Security Code, a new concept of deemed remuneration has been introduced, such that where an employee receives
more than half (or such other percentage as may be notifibe IGentral Government) of their total remuneration

in the form of allowances and other amounts that are not included within the definition of wages under the Social
Security Code, the excess amount received shall be deemed as remuneration and acooaticgg to wages

for the purposes of the Social Security Code and the
provident fund. F o rKeyfReagulatibne and FPolicieso o m 835, & fee amplenseptationfof

such laws may imease our employee costs, thereby adversely affecting our business, results of operations, cash
flows and financial condition.

We cannot predict the impact of any changes in or interpretations of existing, or the promulgation of, new laws,
rules and regulations applicable to us and our business. Unfavorable changes in or interpretations of existing, or
the promulgation of new lawsules and regulations including foreign investment and stamp duty laws governing

our business and operations could result in us, our business, operations or group structure being deemed to be in
contravention of such laws and/or may require us to applgdditional approvals. We may incur increased costs

and expend resources relating to compliance with such new requirements, which may also require
significant management time, and any failure to comply may adversely affect sinesby results of
operations and prospects. Uncertainty in the 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
administraive or judicial precedent maybe time consuming as well as costly for us to resolve and may impact the
viability of our current business or restrict our ability to grow our business in the future. We may incur increased
costs and other burdens relating tonpliance 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, cash flows, financial condition and prospects. For instdrec&upreme Court of India has in a
decision clarified the components of basic wages which need to be considered by companies while making
provident fund payments, which resulted in an increase in the provident fund payments to be made by companies.
Any sud decisions in future or any further changes in interpretation of laws may have an impact on our financial
conditions, cash flows and results of operations.

80. If inflation were to rise in India, we might not be able to increase the prices of our services at a proportional
rate in order to pass costs on to our customers 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 past. Increased inflation can contribute to an increase in interest rates and
increased costs tmur business, including increased costs of wages and other expenses relevant to our business.

High fluctuations in inflation rates may make it more difficult for us to accurately 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 ergly or in part, and may adversely affect our business and financial condition. In
particular, we might not be able to reduce our costs or increase the price of our products to pass the increase in
costs on to our customers. In such case, our busineshs r@saperations, cash flows and financial condition

may be adversely affected.

Further, the Government of India has previously initiated economic measures to combat high inflation rates, and
it is unclear whether these measures will remain in effect. There can be no assurance that Indian inflation levels
will not worsen in the futurdn such a case, our business, results of operations, financial condition and cash flows
may be adversely affected

81. A third-party could be prevented from acquiring control of us post this Offer, because oftak&over
provisions under Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or
change in control of our Company. Under the Takeover Regulations, an acquirer has been defined as any person
who, directly or indirectly, aguires or agrees to acquire shares or voting rights or control over a company, whether
individually or acting in concert with others. Although these provisions have been formulated to ensure that
interests of investors/shareholders are protected, thes#siprms may also discourage a third party from
attempting to take control of our Company subsequent to completion of the Offer. Consequently, even if a
potential takeover of our Company would result in the purchase of the Equity Shares at a premiummtokbei
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price or would otherwise be beneficial to our shareholders, such a takeover may not be attempted or consummated
because of Takeover Regulations.

82. Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the Book
Running Lead Managers or any of their directors and executive officers in India respectively, except by
way of a lawsuit in India.

Our Company is a company incorporated under the laws of India and all of our Directors are located in India. A
majority of our assets, our Key Managerial Personnel and officers are also located in India. As a result, it may not
be possible for investors &ffect service of process upon our Company or such persons in jurisdictions outside
India, or to enforce judgments obtained against such parties outside India. Furthermore, it is unlikely that an Indian
court would enforce foreign judgments if that cowes of the view that the amount of damages awarded was
excessive or inconsistent with public policy, or if judgments are in breach or contrary to Indian law. In addition,
a party seeking to enforce a foreign judgment in India is required to obtain apipoavéhe RBI to execute such

a judgment or to repatriate outside India any amounts recovered.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code
of Civil Procedure, 1908. India has reciprocal recognition and enforcement of judgments in civil and commercial
matters with only a limited numbef jurisdictions, such as the United Kingdom, Singapore and Hong Kong. In
order to be enforceable, a judgment from a jurisdiction with reciprocity must meet certain requirements established
in the Indian Code of Civil Procedure, 1908. The CPC only petimtgnforcement and execution of monetary
decrees in the reciprocating jurisdiction, not being in the nature of any amounts payable in respect of taxes, other
charges, fines or penalties. Judgments or decrees from jurisdictions which do not have teegugo#ion with

India, including the United States, cannot be enforced by proceedings in execution in India. Therefore, a final
judgment for the payment of money rendered by any court in aeuorocating territory for civil liability,
whether or nopredicated solely upon the general laws of the-maiprocating territory, would not be directly
enforceable in India. The party in whose favour a final foreign judgment in aeegrocating territory is
rendered may bring a fresh suit in a competenttda India based on the final judgment within three years of
obtaining such final judgment. However, it is unlikely that a court in India would award damages on the same
basis as a foreign court if an action were brought in India or that an Indiamoaldtenforce foreign judgments

if it viewed the amount of damages as excessive or inconsistent with the public policy in India.

83. The trading volume and market price of the Equity Shares may be volatile following the Offer.

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

1 quarterly variations in our results of operations;

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

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

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

a change in research analysts6 recommendati ons;
announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or
capital commitments;

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

additions or departures of key management personnel;

changes in exchange rates;

fluctuations in stock market prices and volume;

general geopolitical, economic and stock market conditions; and

Changes in relation to any of the factors listed above could adversely affect the price of the Equity Shares.

=a =9

=A =4 =4 -4 -4 4 -4

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

The Offer Price of the Equity Shares will be determined by our Company and the Selling Shareholder in
consultation with the Book Running Lead Managers through the Book Building Process. This price will be based
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on numerous f act o Basis foraOffer Briees ca n b3d ahg may Wokhe indicative of the
market price for the Equity Shares after the Offer. The market price of the Equity Shares could be subject to
significant fluctuations after the Offer, and may decline below the Offer Price. We cannot assure you tliat you w
be able to resell their Equity Shares at or above the Offer Price.

85. The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid
market for the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors
may be unable to resell the Equity Shares immedig or at or above the Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the stock
exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market
for the Equity Shares wildevelop, or if developed, the liquidity of such market for the Equity Shares. In
accordance with Indian law and practice, final approval for listing and trading of our Equity Shares will not be
granted until after certain actions have been completeslation to this Offer and until our Equity Shares have

been issued and allotted. Such approval will require the submission of all other relevant documents authorizing
the issuance of our Equity Shares. In accordance with current regulations and cssubd$iy SEBI, our Equity

Shares are required to be listed on the Stock Exchanges within a prescribed time. Accordingly, we cannot assure
you that the trading in our Equity Shares will commence in a timely manner or at all and there could be a failure
or delay in listing our Equity Shares on the Stock Exchanges, which would adversely affect your ability to sell
our Equity Shares. The market price of the Equity Shares may be subject to significant fluctuations in response
to, among other factors, variatiomsour operating results, market conditions specific to the industry we operate

in, developments relating to India and volatility in the Stock Exchanges and securities markets elsewhere in the
world.

86. The Indian tax regime has undergone substantial changes which could adversely affect our business and
the trading price of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares

of an Indian company are generally taxable in India. Capital gains arising from the sale of the Equity Shares may

be partially or completelyxempt from taxation in India in cases where such exemption is provided under a treaty

bet ween I ndia and the country of which the seller is
ability to impose tax on capital gains. As a resekjdents of other countries may be liable for tax in India as well

as in their own jurisdiction on gains made upon the sale of the Equity Shares. The Finance Act, 2019 has clarified
that, in the absence of a specific provision under an agreement, fliy ltakpay stamp duty in case of sale of

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 certainesecoftiéer than
debentures, on a delivery basis is specified at 0.015% and ondeligry basis is specified at 0.003% of the
consideration amounEurther, the Government of India announced the union budget for Fiscal 2026, following
which the FinkBhnamweAc®drt re26RP8%ediithe Presidentds assent
effective on April 1, 2025. There is no certainty on the impact that the Finance Act may have on our business and
operations or on the industry in which we operateestors are advised to consult their own tax advisors to
understand their tax liability as per the laws prevailing on the date of disposal of Equity Shares.

Further, any change in Indian tax laws could have an effect on our operations. For instance, the Income Tax Act,
196 1T Atd) was amended to provide domestic companies &
effective rate of 25.17% (inclusive of applicable surcharge and health and education cess), as compared to an
effective rate of 34.94% (inclusive of applicable surgeaand health and education cess), provided such
companies do not claim certain specified deductions or exemptions. Further, where a company has opted to pay
the reduced corporate tax rate, the minimum alternate tax provisions would not be applicaldectfyture
amendments may affect our ability to claim exemptions that we have historically benefited from, and such
exemptions may no longer be available toAdditionally, the Union Cabinet, Government of India has recently
approved the Income Tax Bill, 2025 which inter alia, proposes to amend the income tax regime and replace the
Income Tax Act, 1961The Income Tax Bill, 2025 is proposed to be enacted and come into force on April 1, 2026
There is no certainty on the impact of the Income Tax Bill, 2025, once enacted, on tax laws or other regulations,
which may adversely affect our business, financiabétion, results of operations or on the industry in which we
operate.

Another instance is that earlier, distribution of dividends by a domestic company was subject to Dividend
Distri bubDTon, Tam {(fAe hands of the company at an effe
surcharge and cess). Such dividends were generally exempt from tax in the hands of the shareholders. However,
under the Finance Act 2020, any dividends paid by an tnctienpany will be subject to tax in the hands of the

97



shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends. Further,
the Finance Act, 2021, which followed, removed the requirement for DDT to be payable in respect of dividends
declared, distributed or paid by ardestic company after March 31, 2020, and accordingly, such dividends would
not be exempt in the hands of the shareholders, both resident as weltrasident. We may or may not grant

the benefit of a tax treaty (where applicable) to a-remident shaholder for the purposes of deducting tax at
source pursuant to any corporate action including divideidscannot predict whether any new tax laws or
regulations impacting our services will be enacted, what the nature and impact of the specific terms of any such
laws or regulations will be or whether if at all, any laws or regulations would have an adfecte® our
business. Further, any adverse order passed by the appellate authorities/ tribunals/ courts would have an effect on
our profitability. In addition, we may be subject to tax related inquiries and claims. Uncertainty in the 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 costly for us to resolve andaynaffect the viability of our current business or restrict our ability to grow our
business in the future.

87. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us
may dilute your shareholding and sale of Equity Shares by shareholders with significant shareholding
may adversely affect the trading price of the EguBhares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us,
including a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares including
through exercise of employset oc k opti ons, may |l ead to the dilution o
Any future equity issuances by us or sales of our Equity Shares by our shareholders may adversely affect the
trading price of the Equity Shares, which may lead to othezradwonsequences including difficulty in raising

capital through offering of our Equity Shares or incurring additional debt. In addition, any perception by investors

that such issuances or sales might occur may also affect the market price of our Eapgity Bhere can be no

assurance that we will not issue Equity Shares, convertible securities or securities linked to Equity Shares or that

our Shareholders will not dispose of, pledge or encumber their Equity Shares in the future.

88. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares betwessidents and
residents are freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and
reporting requirements specifiegt the RBI. If the transfer 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 requirdditionally, shareholders who seek to convert Rupee
proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from India require
a noobjection or a tax clearance certificate from the Indian income tax authoAigsrovided in the foreign
exchange controls currently in effect in India, the RBI has provided that the price at which the Equity Shares are
transferred be calculated in accordance with internationally accepted pricing methodology for the valuation of
shares at an armés | ength basi s, and a higher (or | ow
cannot assure investors that any required approval from the RBI or any other Indian government agency can be
obtained on any particular terms; at all. Further, due to possible delays in obtaining requisite approvals,
investors in the Equity Shares may be prevented from realizing gains during periods of price increase or limiting
losses during periods of price decline.

The Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of the
Equity Shares will be paid in Indian Rupees and subsequently converted into appropriate foreign currency for
repatriation. In addition, any adversewament in exchange rates during a delay in repatriating the proceeds from

a sale 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 net proceeds rkbgigbareholders.

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 FEMAdétmt Rules, all investments under the foreign

direct investment route by entisi®f a country which shares land border with India or where the beneficial owner

of the Equity Shares is situated in or is a citizen of any such country, can only be made through the Government
approval route, as prescribed in the Consolidated FDI PddigddOctober 15, 2020 and the FEMA Rules. While

the term fibeneficial owner 0 i 4aurdierifgi (Maéntbtnance af Records)h e Pr e
Rules, 2005 and the General Financial Rules, 2017, neither the foreign direct investment policyraddAhe

Rul es provide a definition of the term fAbeneficial
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enforcement of this regulatory change involves certain uncertainties, which may have an adverse effect on our
ability to raise foreign capital. Further, there is uncertainty regarding the timeline within which the said approval
from the Gol may be obtaingi at all.

We cannot assure investors that any required approval from the RBI or any other governmental agency can be
obtained on any particul ar t e rRestrictions ondoreiga Ownership ofr f ur t
Indian Securite& o n 592a g e

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

Our Restated Consolidated Financial Information for Fiscals 2025, 2024 and 2023 derived from our audited
financial statements as at and for the years ended March 31, 2025, 2024 and 2023; each prepared in accordance
with Indian Accounting Standard 34 (IW® 34) as prescribed under Section 133 of the Act read with Companies
(Indian Accounting Standards) Rules 2015, as amended and other accounting principles generally accepted in
India and restated in accordance with the SEBI ICDR Regulations from timmeeatid the Guidance Note on

Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India.

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. If our financial statements were to
be prepared in accordance with sudieotaccounting 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 statements, and consult their prefessional 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 the financial disclosures presériteRed Herring
Prospectus should be limited accordingly.

90. The Offer Price of our Equity Shares, our prie®-earnings ratio and market capitalization to revenue
from operations may not be indicative of the trading price of our Equity Shares upon listing on the
Stock Exchanges subsequent to the Offer aad,a result, you may lose a significant part or all of your
investment.

OQur revenue from operations for Fiscal 2025 was 5,
Fi scal 2025 wa sThe table delow 1@videsidétdils ad price to earnings ratio and market
capitalization to revenue from operations for Fiscal 2025:

. Ratio vis-a-vis Floor Price | Ratio vis-a-vis Cap Price
Particulars - - —
(In multiples, unless otherwise specified)
Market capitalization to Revenue from Operations [ o [ o
Priceto-earnings ratio [ © [ O

"To be populated at Prospectus stage.

The determination of the Price Band is based on various factors and assumptions and will be determined by our
Company in consultation with the BRLMs. The relevant financial parameters based on which the Price Band will

be determined shall be disclosed e tadvertisement that will be issued for the publication of the Price Band.

Further, the Offer Price of the Equity Shares is determined on the basis of assessment of market demand for the
Equity Shares offered through the bedukilding process prescribechder the SEBI ICDR Regulations, and
certain quantitative and g u aBagistfoathe Offer Piadm ca o I§8anghes s et
the Offer Price, multiples and ratios may not be indicative of the market price of our Company on listing or
thereafter.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. Listing does not guarantee that a market for
the Equity Shares will delop, or if developed, the liquidity of such market for the Equity Shares.
Accordingly, any valuation exercise undertaken for the purposes of the Offer by our Company, in consultation
with the BRLMs, would not be based on a benchmark withrwdustry peers. The relevant financial parameters
based on which the Price Band would be determined shall be disclosed in the advertisement that would
be issued for publication of the Price Band.
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The market price of the Equity Shares may be subject to significant fluctuations in response to, among
other factors, variations in our operating results, market conditions specific to the industry we operate in,
developments relating todi, announcements by third parties or governmental entities of significant claims or
proceedings against us, volatility in the securities markets in India and other jurisdictions, variations in the
growth rate of financial indicators, variatis in revenue or earnings estimates by research publications, and
changes in economic, legal and other regulatory factors. As a result, we cannot assure you that an active market
will develop, or sustained trading will take place in the Equity Share®wuidg any assurance regarding the price

at which the Equity Shares will be traded after listing. Further, the market price of the Equity Shares may decline
below the Offer Price. We cannot assure you that you will be able to sell your Equity Shamdsoaedhe Offer

Price.

91. QIBs and Nonlnstitutional Investors are not permitted to withdraw or lower their Bids (in terms of
guantity of Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail
Individual Investors are not permitted to withdrav¢ir Bids after closure of the Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-MNwtitutional Bidders are required to pay the Bid Amount

on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any ggaafter submitting a Bid. Retail Individual Investors can revise their Bids

during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. While our Company is
required to complete all necessary formalities for listing and comenesat of trading of the Equity Shares on

all Stock Exchanges where such Equity Shares are proposed to be listed, including Allotment pursuant to the
Offer, within three Working Days from the Bid/ Offer Closing Date or such other timeline as may be prescrib
under applicable I aw, events affecting the investors:
adverse changes in international or national monetary policy, financial, political or economic conditions, or
changes to our business ardicial condition could arise between the date of submission of the Bid and Allotment.

Our Company may complete the Allotment of the Equity Shares even if such events occur, and such events could
l'imit the Biddersdé abi | dpuysuantto the isdud or dalse theBrgding fdrige ofShea r e s
Equity Shares to decline on listing.

92. Investors may be restricted in their ability to exercisejg@mptive rights under Indian law and thereby may
suffer future dilution of their ownership position.

Under the Companies Act 2013 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 shares to maintain their
existing ownership percentages krefthe issuance of any new equity shares, unless thenmuave rights have

been waived by adoption of a special resolution by holders of-foweths of the equity shares voting on such
resolution.

However, if the law of the jurisdiction the investors are in, does not permit them to exercise tesptire

rights without our Company filing an offering document or registration statement with the applicable authority in

such jurisdiction, the invests will be unable to exercise their prmptive rights unless our Company makes such

a filing. If we elect not to file a registration statement, the new securities may be issued to a custodian, who may

sel | the securities &leersuch dustodianmecetvestommthetsale obseialm eeturittes andl h e
the related transaction costs cannot be predicted. In addition, to the extent that the investors are unable to exercise
pre-emptive rights granted in respect of the Equity Shares held by tieimproportional interest in our Company

would be reduced.

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

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity

of corporate procedures, directorsé fiduciary duti es,
differ from those thatwdud apply to a company in another jurisdicH
may not be as extensiveandwislo r ead as sharehol dersd rights under th
Investors may face challenges in asserting their rightshareholder our Company than as a shareholder of an

entity in another jurisdiction.

94. 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 increased scrutiny of our
affairs by shareholders, regulators and the public at large that is associated with being a listed company. As a
listed company, we will incusignificant legal, accounting, corporate governance and other expenses that we did
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not incur as an unlisted 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 mayl fai satisfy our reporting 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.

Further, as a publicly listed company, we will need to maintain and improve the effectiveness of our disclosure
controls and procedures and internal control over financial reporting, including keeping adequate records of daily
transactions. In order to nmain 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 management 6s asiness ocohcerospwhichamay doverselly iaffeet out e d f r
business, prospects, results of operations and financial condition. In addition, we may need to hire additional legal

and accounting staff with appropriate experience and technical accounting knowledge chmnihot assure you

that we will be able to do so in a timely and efficient manner.

95.U. S. holders should consider the impact of the pas
connection with an investment in our Equity Shares.

A nontU.S. corporation will be a PFIC if either (i) 75% or more of its gross income is passive income or (ii) 50%

or more of the total value of its assets is attributable to assets, including cash, that produce or are held for the
production of passive imene. Our Company will be treated as owning its proportionate share of the assets and
earning its proportionate share of the income of any other corporation in which it owns, directly or indirectly, 25%
or more (by value) of the stock.

Based on the current and expected composition of ou
including the expected cash proceeds from this offering, our Company does not expect to be a PFIC for the current

year or any future years. However, assurance can be given that our 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 yedheamadan be no assurance that 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 Companyds a
and (ii) the manner of the application of relevant r
PFIC status may depend on the market price of its Equity Shares, which may fluctuate considerably.

96. Subsequent to listing of the Equity Shares, we may be subject tepngtive surveillance measures like
Additional Surveillance Measures and Graded Surveillance Measures by the Stock Exchanges in order to
enhance market integrity and safeguard the interegtinvestors.

SEBI and the Stock Exchanges, in the past, have introduced variees\gtiee surveillance measures

with respect to the shar ehkistedBecuritie®) ed ncompani ¢ iemhhi
integrity, safeguard the interests of investors and potential market abuses. In addition to various surveillance
measures already implemented, and in order to further safeguard the interest of investors, dmel 8i€Bbtock
Exchanges have introduced aA8MoO)t i @amal gsadeadi Isluaveeé | Im
(@BSM0) . ASM is conducted by t he St ock Exchanges o}
on certain objective parameters such as ggesarnings ratio, percentage of delivery, customer concentration,

variation in volume of sharesd volatility of shares, among other things. GSM is conducted by the Stock
Exchanges on Listed Securities where their price quoted on the Stock Exchanges is not commensurate with,
among other things, the financial performance and finaocialition measures such as earnings, book

value, fixed assets, net worth, other measures such asgeaeings multiple and market capitalization.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other
factors which may result in high volatility in price, and low trading volumes as a percentage of combined trading
volume of our Equity Sharesh€& occurrence of any of the abovementioned factors or other circumstances may
trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our securities under the
GSM and/or ASM framework or any other surveillance measures, wbidt result in significant restrictions on

trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions may include
requiring higher margin requirements, limiting trading frequency or freezing of price on the uppertsadangf

as well as mentioning of our Equity Shares on the surveillance dashboards of the Stock Exchanges. The imposition
of these restrictions and curbs on trading may have an adverse effect on the market price, trading and liquidity of
our Equity Sharg and on the reputation and conditions of our Company. Any such instance may result in a loss
of our reputation and diversion of our managementds
Equity Shares which could cause you to lose sonadl of your investment.
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97. Indian legalprinciplesmay differ from those that would apply to a company in another jurisdiction. Thus,
rights of shareholders under Indian laws may differ to those under the laws of other jurisdictions.

I ndian | egal principles related to corporate procedur
rights may differ from those that would apply to a co
inrelatontoclassct i ons, under I ndian | aw may not be similar

countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian
company than as shareholder of a corpordtianother jurisdiction.
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SECTION IlI: INTRODUCTION

THE OFFER

The following table summarises the details of the Offer:

Equity Shares offered

Offer of equity shares of face valu@ eactH?

Up t equify 8hiares of face valu@ each, aggregating
t o[ onjillion

of which

Fresh Issu@®

Up t equify 8hiares of face valu@ each, aggregating
t 03,45.00 million

Offer for Salé&?

Up to 9,228,796 equity shares of face value2 each
aggregatl[iondlionup to

Employee Reservation Portié¥)

Up t equify 8hiares of face valu@ each, aggregating
t 020.00million

Accordingly

The Net Offer

Up to[ O€guity shares of face valu@ eachaggregating u
to [ Oniillion

The Offer comprises of:

A) QIB Portiorf@(®

Not | e s s equith ahares [oD face value2 each
aggregatl[idm]lg mipl Itioon

of which

a. Anchor Investor Portion

Up t equify shhres of face valu@ each

b. Net QIB Portion (assuming Anchor Investor
Portion is fully subscribed)

[ Gepuity shares of face valu@ each

of which:

(a) Mutual Fund Portior®)

[ Gepuity shares of face valu@ each

(b) Balance for all QIBs including Mutual Fund

[ Oepuity shares of face valu@ each

B) NonInstitutional Portiof)®)

Not more than[ 0 équity shares of face value2 each
aggregat[id]lg mipl Itioon

allocation to Bidders with an application size of more 1
1,000,000

of which:
Onethird of the Nonlnstitutional Portion available fUp t equify Shhres of face valu@ each
allocation to Bidders with an application size of more {
200, 000 and up to 1,00
Two-third of the Nonlnstitutional Portion available fqU p t equify Shhres of face valu@ each

C) Retail Portiof)®

Not more than[ O équity shares of face value2 each
aggregat[idlg mipl ltioon

Pre and post Offer Equity Shares

Equity Shares outstanding prior to the Offer (as at the
of this Red Herring Prospectus)

73,329,13&quity shares of face valu@ each

Equity Shares outstanding after the Offer

[ Oepuity shares of face valu@ each

Utilisation of Net Proceeds

S e ©bjdtts of the Offer o n 158 fogirdormation abou
the use of proceeds from the Fresh Is€ug Company will no
receive any proceeds from the Offer for Sale

Notes:
@)

The Offer has been authorised by resolutipassed by our Board of Directors in their meesihgld onMay 23, 2025and October

28, 2025 respectivelyOur Shareholderauthorised the Fresh Isswide a special resolution passed in their EGM heldvay 29,

2025
@

Each of theSelling Shareholders, severally and not jointly, confirms that their respective portion of the Offered Shares are eligible fo
being offered for sale in terms of Regulation 8 of the SEBI ICDR Reguldiads.of the Selling Shareholders, severally and not

jointly, confirmed that its respective portion of the Offered Shares will be offered for sale in the Offer in accordaRegwétion
8A of the SEBI ICDR Regulations, to the extent applicable to such Selling Shardbatifeof the Selling Sheholdess severally and

not jointly, authorized itgarticipation in the Offer for Sal® the extent of its respective portion of the Offered Shares in the Offer for

Sale Our Board of Directors have taken on record the authorizations for the Offer for Sale by the Selling Sharéhodeéeesally

and not jointly, participate in the Offer for Sglarsuant to its resolution datédctober 28, 2025The details of their respective Offered

Shares are as follows:
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@3)

4)

(5)

(6)

@)

®)

For det ai

Sr. Name of the Selling Maximum number of Offered Sharedaind Date of consent D ;;t%onrp/)orate

No. Shareholder aggregate amount of offer for sale letter authorisation

Promoter Selling Shareholder

1. CTIPL Up to 8,540, 738 equi | October 27, May 29, 2025
each aggregating up t] 2025

Investor Selling Shareholder

2. Trudy Holdings Upto688,058e qui ty shar es o October 27, March § 2025
aggregating up to [ § 2025

Our Company may, in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion to Ancher Investo

on a discretionary basis in accordance with the SEBI ICDR Regulationsth®def the Anchor Investor Portion shall be resetve

for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor lovattor Al

Price. In the event of undaubscription in the Anchor Investor Portion, the remaining Equity Shares shall be adidedi® Portion.

5% of the QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a proportionate bastsdab M

Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionateolski1B Bidders (other

than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Hothever, if

aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shabesfavaillatment in the Mutual

Fund Portion will be added to the QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Inirestors)
proportion to their Bids. For f&2ther details, see AOffer Proce

Subject to valid Bids being received at or above the Offer Price, undersubscription in any prceph the QIB Portignwould be
allowed to be met with spill over from any other category, or combination of categories, as applicable, at the disoatidompany,

in consultation with the BRLMs and the Designated Stock Exchange, subject to applicable law. In thfeuendemsabscription in
the Offer as descriibve diimu mi Babms ribisulijeotdo deddiving npnangseibscription for
90% of the Fresh Issue and compliance with Rule 19(2)(b) o8@RR, the Allotment for the balance valid Bids will be made
proportionately towards Fresh Issue and the Offered Shahedersubscription, if any, in the QIB Portion (excluding the Anchor
Investor Portion) will not be allowed to be met with spitier from other categories or a combination of categories.

Subject tovalid Bids being received at, or above, the Offer Price.

Allocation to Bidders in all categories, except Anchor Investors, if any;Ihtitutional Investors and Retail Individual Investors,

shall be made on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocatiorR&iaglach

Individual Investor shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the RetailaRdrtiee

remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchtmrdnsieall be on a

di scretionary basis. For d52 e dllccationsoeaNoitl@dtithitional InPestashadl mbibeless on page
than the minimunNon-Institutional Investormpplication size, subject to availability of Equity Shares in the-Mstitutional Portion

and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with teasconditi

specified in this regard in SchdduXlll of the SEBI ICDR RegulationBurther, (a) 1/3¢ of the portion available tdlon-Institutional

Investorss h a | | be reserved for applicants with applicati“%fthesi ze of n
portion available toNon-Institutional Investorss h a | | be reserved for applicants with appl
Provided that the unsubscribed portion in either of thecatiegories specified in clauses (a) or (b), may be allocated to applicants in

the other sulzategory oNonInstitutional Investors

The initial All otment to an Eligible Employee in t hEightmpl oyee R
Empl oyee may submit a Bid for a maxi mum Bid Amount weehtof 0. 50 mil
an undersubscription in the Employee Reservation Portion, the unsubscribed portion may be Allotted on a proportionate basis t
Eligible Employees Bidding in the Employee Reser waAlotoment Porti on,
to an Eligible Employee not exceeding ~0.50 million(afterThe unsub
all ocation up shalbbe addedSack tmithé Net O©ffer) Further, an Eligible Employee Bidding in the Employee
Reservation Portion can also Bid in the Net Issue and such Bids will not be treated as multiple Bids subject to appitsable li

Our Companyin consultation with the BRLMs, may offer an Employee Discountofl0 t o t he Of fer Price (equ
per Equity Share), which shdkeannounced at least two Working Days prior to the Bid/Offer Opening Date.

in relati oTermgabthetCiféer © e 5GAd&ag detailstirtledingih f er , s

I s
relation to grounds DfferStrucerea t OffedPnoceduré Ba nd S7amdsdg er t o
respectively
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated
Consolidatedrinancial Information as at and fibre six months period endesleptember 3@®025, andeptember

30, 2024 andhe Financial Years ended March 31, 20Rlarch 31, 202 and March 31, 202 The summary

financial information presented below should be read in conjunction witfiRbstated Consolidated Financial
Informatioba n Mamagement 6s Discussion and AnalysisoobnFinan
pages398and467, respectively

[Remainder of this page has been intentionally left §lank
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GENERAL INFORMATION

Our Company was incorporated as Kharagpur Technologies Private Limited, a private limited company under
the Companies Act, 1956 on March 15, 2012, and was granted the certificate of incorporation by the RoC. The
name of our Company was subsequently chatgé&hpillary Technologies India Private Limited pursuant to a
resolution passed by our Board on May 4, 2012 aspkaial resolution passed by our Shareholders at the EGM
held on June 15, 201a@nd a fresh certificate of incorporation was issued by th& d&oJuly 26, 2012. Upon the
conversion of our Company to a public limited company, pursuanesoéution passed by our Board on October

14, 2021 and apecial resolution passed by our Shareholders on NovemBeg9y the name of our Company

was changed to Capillary Technologies India Limited and the RoC issued a fresh certificate of incorporation on
November 23, 202 Eurther the registered office of our Company was shifte#360, bearing PID N0.101/360,
15thCross Rd.Sector 4, HSR Layout, Bengaluru 560 102, Karnataka, India, pursuant to a resolution passed the
Board on September 6, 2023.

Registered Office and Corporate Office of our Company
The address of our Registered Office and Corporate QOffias set forth below:

Capillary Technologies India Limited
#360, bearing PID No0.101/360

15thCross Rd.Sector 4, HSR Layout
Bengaluru 560 102, Karnataka, India

For details pertaining to c¢hangeHistoryrandtCartain @othdratee ss o f
Mattersd beginning on pag837.

Company Registration Number and Corporate Identity Number
The registration number and corporate identity number of our Company are as follows:

a. Registration number: 063060
b. Corporate identity number: U72200KA2012PLC063060

The Registrar of Companies

Our Company is registered with the Registrar of Companies, Karnataka at Bangalore which is situated at the
following address:

6EO® WHFFogr, 2

Kendriya Sadana

Koramangala

Bengalurii 560 034

Karnataka, India

E-mail: roc.bangalore@mca.gov.in

Board of Directors

The following table sets out the brief details of our Board as on the date Betthilderring Prospectus

Name Designation DIN Address

Neelam Dhawan Chairperson and Independel 00871445 | C3/10 DLF City Phase 1, Gurgaeri22 002
Director Haryana, India

Aneesh Reddy Boddu Managing Director and Chig 02214511 | 80 RBD Stillwaters situated at Silver Coun
Executive Officer RD, Besides Harlur Lake, Bengaluw60 102

Karnataka, India

Anant Choubey Wholetime Director, Chief | 06536413 | 149/7 Street 1, Behind Durga Mandir, Mai
Financial Officer and Chief Kunj, Civic Centre Bhilai S.O., Durg490 006
Operating Officer Chhattisgarh, India
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Name Designation

DIN Address

Farid Lalji Kazani Independent Director

06914620 | 1101, Nook Apartments, S.V. Road, Santac

West, Mumbai 400 054, Maharashtra, Indid

Venkat Ramana Tadanki| Independent Director

00149481 | 18 Canyonwood, Irvine, CA, USA, 92620

Peeyush Ranjan Independent Director 11069839 | 4233 E Lake Sammamish Shore Ln
Sammamish, Wa 98075442
For further detail s ®6@rManagemelito amd359afg eDi rect or s,

Company Secretary and Compliance Officer

Gireddy Bhargavi Reddi the Company Secretary and Compliance Officer of our Comp#erycontact details

are as follows:

Gireddy Bhargavi Reddy

#360, bearing PID No0.101/360

15th CrossRd, Sector 4, HSR Layout
Bengaluru 560 102, Karnataka, India

Tel.: +9180 4225179

E-mail: investorrelations@capillarytech.com

Book Running Lead Managers

JM Financial Limited

7th Floor, Cnergy

Appsaheb Marathe Marg
Prabhadevi, Mumbai 408
Maharashtra, India

Tel: +9122 6630 3030

E-mail: capillary.ipo@jmfl.com

Investor Grievance Email: grievance.ibd@jmfl.com

Website www.jmfl.com
Contact Person Prachee Dhuri
SEBI Registration No: INM000010361

Nomura Financial Advisory and Securities (India)

Private Limited

Ceejay House, Level 11, Plot F
Shivsagar Estate

Dr. Annie Besant Road, Worli
Mumbai 400 018

Maharashtra, India

Tel: +9122 4037 4037

E-mail: capillaryipo@nomura.com

Investor Grievance Email: investorgrievances

in@nomura.com
Website

http://www.nomuraholdings.com/company/group/asia/i

ia/index.html
Contact Person Vishal Kanjani Kshitij Thakur
SEBI Registration No: INM000011419

[IFL Capital Services Limited (formerly known as
IIFL Securities Limited)

24" Floor, One Lodha Place

Senapati Bapat Marg, Lower Parel (West)
Mumbai 400 013, Maharashtra, India

Tel: +9122 4646 4728

E-mail: capillary.ipo@iiflcap.com

Investor Grievance Email: ig.ib@iiflcap.com
Website www.iiflcapital.com

Contact Person Dhruv Bhavsar/ Pawan Kuma
Jain

SEBI Registration No: INM000010940

Statement ofinter-seallocation of responsibilities among the BRLMs

The responsibilities and coordination by the BRLMSs for various activities in the Offer are as follows:
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Sr.
No

Activity

Responsibility

Co-ordinator (s)

Capital structuring, positioning strategy, due diligence of the Com
including its operations/management, legal etc. Drafting and design
Draft Red Herring Prospectushe Red Herring Prospectusnd the
Prospectus. The BRLMs shall ensure compliance with SEBI |
Regulations and stipulated requirements and completion of pres|
formalities with the stock exchanges, RoC and SEBI and RoC filing
follow up and coordination till final approval from alegulatory
authorities.

All BRLMs

JM Financia

n

Drafting and approval of statutory advertisements.

All BRLMs

JM Financia

Drafting and approval of all publicity material other than statu
advertisement as mentioned above including audio visual presen
corporate advertising, brochure, and filing of media compliance repq

All BRLMs

Nomura|

Appointment of intermediariéRegistrar to the Issue, advertising age
printers to the Issue including -codination for agreements to be ente
into with such intermediaries.

All BRLMs

JM Financial

Appointment of intermediarigsBankers to the Issue, monitoring ager|
Sponsor Banks and other intermediaries includingordination fo
agreements to be entered into with such intermediaries.

All BRLMs

IIFL

o

Preparation of road show presentation and frequently asked questig

All BRLMs

Nomura|

International institutional marketing of the Offer, which will covieter

alia:

1  Finalizing the list and division of international investors for-tm€
one meetings

1  Finalizing international road show and investor meeting schedu

All BRLMs

Nomura|

Domestic institutional marketing of the Offer, which will coviater alia:

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

9  Finalizing domestic road show and investor meeting schedules

All BRLMs

JM Financia

Retail marketing of the Offer, which will coventer-alia:
1 Finalising media, marketing, public relations strategy and pub
budget including lisbf frequently asked questions at retail r
shows
Finalising collection centres
Finalising commission structure
Follow-up on distribution of publicity and Offer material includi
form, RHP/Prospectus and deciding on the quantum of the
material
1 Norvinstitutional marketing of the Offer, which will cover, inter a
i. Finalising media, marketing and public relations stral
including list of frequently asked questions at Hiestitutional
road shows; and
ii. Finalising centres for holding conferences for brokers, etc.;

= —a —a

All BRLMs

IIFL

10.

Managing the book and finalization of pricing in consultation with
Company.

All BRLMs

JM Financia

11.

Coordination with Stock Exchanges for book building software, bid
terminals, mock trading.

All BRLMs

Nomura|

12.

Coordination with Stock Exchanges anchor coordination, anchor CA
intimation of anchor allocation and submission of letters to regulator
completion of anchor allocation.

All BRLMs

IIFL

13.

Post bidding activities including mock trading, management of eg
accounts, coordinate nanstitutional allocation, coordination wi
Registrar, SCSBs and Bankers to the Offer, intimation of allocatior
dispatch of refund to Bidders, etc. R@ffer activities, which shal
involve essential followup steps including allocation to Anchor Invest
follow-up with Bankers to the Offer and SCSBs to get quick estima
collection and advising the Company about the closure of the Offer,
on corretfigures, finalisation of the basis of allotment, and finalizatio
advertisement for basis of offer price or weeding out of mul
applications, listing of instruments, dispatch of certificates or demat
and refunds/unblocking of application mes and coordination wit
various agencies connected with the goffer activity such as registrar
the Offer, Bankers to the Offer, SCSBs including responsibility,
underwriting arrangements, as applicable.

All BRLMs

IIFL
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Sr.

No Activity Responsibility

Co-ordinator (s)

Payment of the applicable securities transactions taxivalting tax or
sale of unlisted equity shares by the Selling Shareholder under the
for Sale to the Government and filing of the securities transactior
return by the prescribed due dateper Chapter VIl of Finance (No.
Act, 2004.

Co-ordination with SEBI and Stock Exchanges for submission of all
Offer reports including the final Offer Issue report to SEBI.

Legal counsel to our Company as to Indian Law

Khaitan & Co

Embassy Quest

3" Floor, 45/1 Magrath Road
Bengalurui 560 025

Karnataka, India

Tel: +91 80 4339 7000

E-mail: capillary.ipo@khaitanco.com

Reqistrar to the Offer

MUFG Intime India Private Limited ( Formerly Link Intime India Private Limited
C-101, 247 Park1sFloor,

L B S Marg, Vikhroli(Wes)

Mumbai 400 083

Maharashtra, India

Tel: +91 810 811 4949

Website: https://in.mpms.mufg.com/

Investor Grievance ID: capillarytechnologies.ipo@in.mpms.mufg.com

Contact Person:Shanti Gopalkrishnan

SEBI Registration Number: INRO00004058

Banker(s) to the Offer
Escrow Collection Bank

HDFC Bank Limited

HDFC Bank Limited Lodha

| Think Techno Campus-G Level

Next to Kanjurmarg Railway Station, Kanjurmarg (East)

Mumbaii 400 042 Maharashtra, India

Tel: 022 3075 2929 / 022 3075 2928

Email: eric.bacha@hdfcbank.com / siddharth.jadhav@hdfcbank.com
Website www.hdfcbank.com

Contact Persors). Eric Bacha and Siddharth Jadhav

SEBI Registration Number: INBIO0000063

Refund Bank

Kotak Mahindra Bank Limited
Intellion Square, 501,"Floor

A Wing, Infinity IT Park

Gen. A.K. Vaidya Marg

Maladi East, Mumbai 400 097
Maharashtra, India

Tel: 022- 69410754

Email: cmsipo@kotak.com
Website: https://www.kotak.com/
Contact Person:Sumit Panchal
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mailto:capillary.ipo@khaitanco.com

SEBI Registration Number: INBIO0000927
Public Offer Account Bank

Kotak Mahindra Bank Limited
Intellion Square, 501,"Floor

A Wing, Infinity IT Park

Gen. A.K. Vaidya Marg

Maladi East, Mumbat 400 097
Maharashtra, India

Tel: 022- 69410754

Email: cmsipo@kotak.com
Website: https://www.kotak.com/
Contact Person:Sumit Panchal
SEBI Registration Number: INBIO0000927

Sponsor Bank(s)

Kotak Mahindra Bank Limited
Intellion Square, 501,"Floor

A Wing, Infinity IT Park

Gen. A.K. Vaidya Marg

Maladi East, Mumbat 400 097
Maharashtra, India

Tel: 022- 69410754

Email: cmsipo@kotak.com
Website: https://www.kotak.com/
Contact Person:Sumit Panchal
SEBI Registration Number: INBIO0O000927

HDFC Bank Limited

HDFC Bank Limited Lodha

| Think Techno Campus-Q Level

Next to Kanjurmarg Railway Station, Kanjurmarg (East)

Mumbaii 400 042 Maharashtra, India

Tel: 022 30752929 / 022 3075 2928

Email: eric.bacha@hdfcbank.consiidharth.jadhav@hdfcbank.com
Website www.hdfcbank.com

Contact Persor{s). Eric Bacha and Siddharth Jadhav

SEBI Registration Number: INBIO0O000063

Syndicate Members

JM Financial Services Limited

Ground Floor, 23 and4, Kamanwala Chambers

Sir P.M. Road, Fort, Mumb&i 400001

Maharashtra, India

Tel: +91 22 6136 3400

E-mail: tn.kumar@jmfl.com sona.verghese@jmfl.com
Website: www.jmfinancialservices.in

Investor Grievance ID: ig.distribution@jmfl.com
Contact Person:T N Kumar / Sona Varghese

SEBI Registration Number: INZ00019583

Designated Intermediaries
Self-Certified Syndicate Banks
The list of SCSBs  notified by SEBI for the ASBA process is available at

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
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prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder
(other than a UPI Bidder), not bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or
CDP may submit the Bid cum Application Fam is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and for a list of the
Designated SCSB Branches with which a UPI Bidder may submit the Bid cum Application Forms, is available at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40, or at such other websites as
may be prescribed by SEBI from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and the SEBI ICDR Master Circular, UPI
Bidders may apply through the SCSBs and mobile apgitaiusing the UPI handles specified on the website of
the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=43) respectiagly
updated from time to timeA list of SCSBs and mobile applications, which are live for applying in public issues
using UPI mechanism is available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35 and
https://www.sebi.gov.in/sebiweb/other/OtherActido?doRecognisedFpi=yes&intmld=43, respectively. A list

of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is provided
as OAnnexure A6 for the SEBI/CIR/RP/20X9(85 dated Julyw26B0HI. SEBI / HO/

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted to a member of the Syndicate, the
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of
Bid cum Application Forms from thenembers of the Syndicate is available on the website of the SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, as updated from time to
time or any such other website as may be prescribed by SEBI from time to timeofeoinformation on such
branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the
SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35 or any such other
website as mabe prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e., through
the Registered Brokers at the Broker Cenffée list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and email address, is provided on the websites of the
Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated feoro time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and email address, is provided on the websites of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRemagitipi=yes&intmid=10 and the Stock
Exchanges at www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and at
https://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from
time to time.

Experts

Except as stated belgwur Company has not obtained any expert opinions:
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Our Company has received the written consent dsi@eember 7, 2025rom Walker Chandiok & Co LLP,

holding a valid peer review certificate from ICAI, to include their name as required under section 26(1) of the
Companies Act, 2013 read with SEBI ICDR Regulations, inR&d Herring Prospecttsn d as an fexper
defined under section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory
Auditors, and in respect of their (i) examination report déetbber 19, 202%n ourRestated Consolidated

Financial Information; and (i) their report dat®@dtober 8, 20250n the statement of possible special tax benefits

available to the Compamgnd its Shareholdeiis this Red Herring Prospectuend such consent has not been

withdrawn as on the date of thiRed Herring Prospectus The term fiexpertso as usec
Prospectus is different from those defined under the U.S. Securities Act, which is applicable only to transactions
involving securities registered under the UsScurities Act.

Our Company has received a written consent ddtagmber 7, 2025om Saini Pati Shah & Co LLRvith FRN
137904W/W100622holding a valid peer review certificate from ICAI, to include their name as required under

Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations, Retthislerring Prospectasd

as an fiexperto as defined under Section 2(38) of Comp
in their capacity as an independent chartered accountant to our Company and such consent has not been withdrawn

as on the date of thiRed Herring Prospectus The term fiexper Hering Prospectusised i n t
different from those defined under the U.S. Securities Act, which is applicable only to transactions involving
securities registered under the U.S. Securities Act.

Our Company has received a written consent d&etbber 27, 2025rom Ecr a Pt e. Ltad . |, Tax
independent chartered accountants to include their name as required under Section 26(5) of the Companies Act,
2013 read with SEBI ICDR Regulations, in tfed Herring Prospecttsnd as an fexperto as
Section 2(38) of Companies Act20l3n r espect dttobers 202t her stdat ement of
tax benefits available to CPL b eandnsgch eonsévahasmmot badn Sub s
withdrawn as on the date of thiged HerringProspectus The term fAexpertso as use
Prospectus is different from those defined under the U.S. Securities Act, which is applicable only to transactions
involving securities registered under the U.S. Securities Act

Our Company has received a written consent d@tewber 27, 2025rom PBG Associ ates Ltd. ,
A c ¢ o u nas mdependent chartered accountants to include their name as required under Section 26(5) of the
Companies Act, 2013 read with SEBI ICDR Regulations, inRe&d Herring Prospecttsn d as an fdexper
defined under Section 2(38) of Companies Act2018 r es pect Odtobar27s2026re thtee rs t caa teemk n t
of special t ax abpenlelfairbys i Bagracapl dd dd rey it @fl CShard suChatangeatn y

has not been withdrawn as on the date of Réd Herring Prospectus The term fAexpertsod as
Herring Prospectus is different from those defined under the U.S. Securities Act, which is applicable only to
transactions involving securities registered under the U.S. Securities Act.

Our Company has received a written consent d@@dber 27, 2025omTr u Anal yst Sol uti ons L
Publ i ¢ Agdairelude theirmame as required under Section 26(5) of the Companies Act, 2013 read with

SEBI ICDR Regulations, in thiRed Herring Prospecttsnd as an fAexperto as defined
Companies Act 20183 n respect o @ctohiert 25, 202®rtttheet a d ame d t of speci al
avail gbLeand Capillary Bri eirebseyt bei @&dsupfadangemthas hot Sub s i |
been withdrawn as on the date of tRied Herring Prospectus The term fAexpertsd as use
Prospectus is different from those defined under the U.S. Securities Act, which is applicable only to transactions
involving securities registered under the U.S. Securities Act.

Statutory Auditors to our Company

Walker Chandiok & Co LLP

#65/02, Bagmane Tridib,

Block A, 5th Floor,

Bagmane Tech Park,

CV Raman Nagatr,

Bengaluru- 560 093

Karnataka, India

E-mail: aasheesingh@walkerchandiok.in
Tel.: +9180 4243 0700

Firm registration number: 001076N/N500013
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Peer review certificate number 020566
Change in Auditors

There has been no change in the auditors of our Company during the three years preceding the dasalof this
Herring Prospectus.

Bankers to our Company

HDFC Bank Limited

HDFC Bank House,

Senapati Bapat Marg,

Lower Parel,

Mumbaii 400 013

Tel: 61606161

Contact Person Sebastian Alapatt

Website www.hdfcbank.com

Email ID : loansupport@hdfcbank.com

Grading of the Offer

No credit agency registered with SEBI has been appointed for obtaining grading for the Offer.

Appraising Entity

No appraising entity has been appointed in relation to the Gfferr f ur t h er Rigsk Faztorgn@ur i o n , s e
funding requirements and the proposed deployment of Net Proceeds are not appraised by any independent agency,
which may affect our business and results of operatians pages9.

Monitoring Agency

Our Company, in compliance with Regulation 41 of the SEBI ICDR Regulatiassappointe€RISIL Ratings

Limited as themonitoring agencyfor monitoring the utilization of the Gross Proceeds from the Fresh Issue. For
details in relation to the proposed Objectsbfithe @ff&ti com of t
pagel58

Credit Rating

As the Offer is of Equity Shares, credit rating is not required.

Debenture Trustee

As the Offer is of Equity Shares, the appointment of debenture trustee is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing

A copy of tre Draft Red Herring Prospectusvas uploaded on the SEBI intermediary portal at
https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations and pursuant to the
SEBI ICDR Master Circular.

A copy of the Draft Red Herring Prospectusaw alsdiled at the following address:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing
SEBI Bhavan, Pl ot No. C4 A, 6GO6 Bl ock
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Bandra Kurla Complex, Bandra (E)
Mumbai, 400 051, Maharashtra, India

A copy of ths Red Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Act, 208 been filed with the Ro&hd a copy of the Prospectus to be filed under
Section 26 of the Companies Act, 2013 would be filed with the RoC at its office and through the electronic portal
of MCA.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis
of this Red Herring Prospectus and tBie cum Application Forms and the Revision Forms within the Price Band.

The Price Band and the minimum Bid Lot size will be decided by our Company, in consultation with the BRLMs,
and will be advertised iall editions ofBusiness Standarén English national daily newspapal, editiors of

Business Standdy a Hindi national daily newspaper até Bemyaluruedition of Vishwavanj a Kannada daily
newspaper (Kannada being the regional language of Karnataka, where our Registered Office is located), at least
two Working Days prior to the Bi@ffer Opening Date and shall be made available to the Stock Exchanges for
the purposes of uploading on their respective websites. The Offer Price shall be determined by our Company, in
consultation with the BRLMs, after the Bid/Offer Closing Date. Foridétes ,Offey Rrecediiré Book Building
Procedur®@ o n 548age

All Bidders, other than Anchor Investors, shall only participate through the ASBA process by providing the details

of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs. UPI

Bidders shall participate throughethSBA process using the UPI Mechanism. Anchor Investors are not permitted

to participate in the Offer through the ASBA process. Pursuant to SEBI ICDR Master Circular, all individual
bidders in initial publ i c of BEmiliomdal use theoWPEMeahpnism.i c at i on

In accordance with the SEBI ICDR Regulations, QIBs and-Mstitutional Investors are not permitted to

withdraw or lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any
stage. Retall Individual Investors gue ct t o the Bid Amount being wupto 0.
Bidding in the Employee Reservation Portion can revise their Bids during the Bid/ Offer Period and withdraw

their Bids until the Bid/ Offer Closing Date. Further, Anchor Investorsaanithdraw their Bids after the Anchor

Investor Bidding Date. Allocation to QIBs (other than Anchor Investors) will be on a proportionate basis while
allocation to Anchor Investors will be on a discretionary basis allocation to the Nemstitutional Investors

will be in a manner as may be introduced under applicable lawB or f ur t Herms offtteiOf@& lasnd s e e
fiOffer Proceduré6 b e gi n n i 56@andb7R respedively.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions
and the terms of the Offer.

The Book Building Process and the Bidding process are subject to change from time to time, and the
Bidders are advised to make their own judgment about investment through the aforesaid processes prior
to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to (i) filing of the Prospectus by our Company with the
RoC; and (ii) our Company obtaining final listing and trading approvals from the Stock Exchanges, which
our Company shall apply for after Allotment.

For further details on the method and procedure for Bidding, and illustration of the Book Building Rrmtess

the price di s OftevPeocegurép,OftdicSeructaré s a Beth3 dfthe Offer begi nning on p
572 567 and560, respectively. For details in relHRigdomnt o fi
pagell?.

Underwriting Agreement

Prior to the filing of the Prospectus with the RoC, as applicable, and in accordance with the nature of underwriting
which is determined in accordance with Regulation 40(3) of SEBI ICDR Regulations, our Company and the
Selling Shareholders will enter ine;m Underwriting Agreement with the Underwriters for the Equity Shares
proposed to be offered through the Offer. The extent of underwriting obligations and the Bids to be underwritten
by each Underwriter shall be as per the Underwriting Agreement. Purtsutire terms of the Underwriting
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Agreement, the obligations of the Underwriters will be several and will be subject to certain conditions to closing,

as specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

(The Underwriting Agreement, by and amongst the Company, Selling Shareholders and the Underwriters, will be

executed prior to the filing of the Prospectus with the Rt portion has been intentionally left blank and will

be filled in before filing of the Prospectus with the RoC)

Name, address, telephone and em Indicative number of Equity Shares to be Amount underwritten
of the Underwriters underwritten ( in mil
[ 6] [ 6] [ 6]
[ 6] [ 6] [ 6]
[ 6] [ O] [ 6]
[ 6] [ 6] [ 6]

The abovementioned underwriting commitment is indicative and will be finalized after determination of the Offer
Price and Basis of Allotmetnd act ual all ocation

subject to the provisions of Regulation 40(2) of the SEBI ICDR Regulations.

n ac c oanddvdllhe e

wi t h

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters),
the resources of the Underwriters are sufficient to enable them to discharge their respective underwriting

obligations in full. The Underwriters aregistered with the SEBI under Section 12(1) of the SEBI Act read with

the SEBI Merchant Bankers Regulations or registered as brokers with the Stock Exchange(s). Our Board/IPO
meeting hel d o nwritihgAgreemerd mentmred e pt e d

Commi ttee, at i ts
above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments.
Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with
respect to Equity Shares allocated to ineesprocured by them in accordance with the Underwriting Agraéme
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CAPITAL STRUCTURE

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

(in”, except share data or indicated otherwise)
Aggregate value atOffer

Particulars Aggregate value at face value Price’
A AUTHORIZED SHARE CAPITAL
125,000,000 qui ty shares 250,000,00( -
each
100,000preferencesh ar es o f f 1,000,000 -
each
Total 251,000,00(

B ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE OFFER
73,329,13&quity shares of face valu@ each 146,658,276 -
Total 146,658,27¢

C PRESENT OFFER IN TERMS OF THIS RED HERRING PROSPECTUS

Offer of up to[ Oefquity shares of face val [

2 each aggrefg@alti m@g
comprising of:

i. Fresh Issue of up tp 6€jquity share [ © [ 9

of face value 2 each aggregating up

3,49).00million @

ii. Offer for Sale of up t8,228,796equity [ 9 [ o

shares of face value2 each by th

Selling Shareholders aggregating uj

¢
(@]

[6] nmP Il 1lion
Which includes:
Employee Reservation Portion of up o0 [ 9 [ o

equity shares of face value2 each
aggr egat 200amiliang® t o
Net Of f er eguity shapes df tag [ © [ 9
value 2 each aggregat.i

D ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE OFFER
[ 8ehuity shares of face valu@ each | [ 9 [ 6

E SECURITIES PREMIUM

Before the Offefi n million) 5,930.48
After the Offer [ O
* To be updated upon finalization of the Offer Price.

@ The Offer has been authorized by our Board pursuant to its resautadadMay 23, 2025and October 28, 2025-espectivelyand

the Fresh Issue has beanthorizedby our Shareholders pursuant to a special resolution dday 29, 2025Each of the Selling

Shareholders have, severally and not jointly, authorisegarticipation in the Offer for Sale to the extent of its respective portion of

the Offered Shares in the Offer for &aDur Board of Directors have taken on recatithauthorizationof the Selling Shareholders

to participate in the Offer pursuant to resolution passed in its meeting hédtober 28,2025 See A Ot her Regul atory
Disclosure§ Aut hority for 543he Of ferd on page

@ Each of the Selling Shareholder, severally and not jointly, confirms that the Equity Shares being offered by it artoeligiivlg
offered for sale pursuant to the Offer in terms of Regulation 8 and Regulation 8A of the SEBI ICDR Regulations.ancacaitid
Regulation 8A of the SEBI ICDR Regulations:tki@ number of Equity Shares offered for saleSkyling Shareholders holding,
individually or with persons acting in concert, more than 20% of@ffer shareholding of our Company, does not exceed more than
50% of their respective pr®ffer shareholding; and (iifhe number of Equity Shares offered for sal&bling Shareholders holding,
individually or with persons acting in concert, less than 20% of@ifer shareholding of our Company, does not exceed more than
10% of the preOffer shareholding of the Company.

®) Eligible Employees bidding in the Employee Reservation Portion
million (net of Employee Discount). However, the initial Allotment to an Eligible Employee in the Employee Reservatioslbrtio
not exceed T 0.20 million (net of Esobsdiptioné@¢he EniployeoResetvation P@tion y i n
post the initial Allotment, such unsubscribed portion may be allotted on a proportionate basis to Eligible EmployagsrBitidi
Empl oyee Reservation Portion, for a value in excessnaf ~ 0.20
exceeding “0.50 million (net of Employee Discount )eDiscuntr  Company
ofuptol0% to the Offer Price (equivalent of 7 [08] per Equity Share)

the Bid/Offer Opening Date.
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Changes in the authorized share capital of our Company

For details of the changes to the authorized share capital of our Company in the past 10 yeais, se¢ or vy
A's s oot pageB3B.o n O

of

Notes to the Capital Structure

1. Equity Share capital history of our Company

The following table sets forth the history of the Equity Share capital of our Company:

and

Ce r t idAmendniznts tptberMerhoeandMma t t er s

Face
Date of Number of value Issue(buy- Cumulative Cumulative
allotment/buy- equity shares per back) price Nature of Nature of Details of allottees number of paid-up
back y allotted/ equity per equity consideration allotment equity shares equity share
bought back | share shar e quity capita
)
March 15, 2012 10,000 10.00 10.00 Cash Initial 10,000 100,000
subscription tq Equity shares
the MoA Name of allottee allotted
Bollam Sridhar 5,000
Piyush Goel 5,000
May 4, 201% 934,138 10.00 10.00 Cash Further issue 944,138 9,441,380
& @@ i
Name of allottee SEILly SrEES
allotted
CTIPL (formerly Solus
Investments Pte. Ltd.) 934,138
May 30, 201% 823,759 10.00 10.00 Cash Further issue 1,767,897 17,678,970
& @@ i
Name of allottee Equity shares
allotted
CTIPL (formerly Solus
Investments Pte. Ltd.) 823,759
December 29 64,555 10.00 1,810.00 Cash Further issue 1,832,452 18,324,520
88 @@ i
2012 Name of allottee Equity shares
allotted
CTIPL 64,555
July 1, 63,888 10.00 1,810.00 Cash Further issue 1,896,340 18,963,400
88 @@ i
2013%* Name of allottee Equity shares
allotted
CTIPL 63,888
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Face

Date of Number of value Issue(buy- Cumulative Cumulative
allotment/buy- equity shares per back) price Nature of Nature of Details of allottees number of paid-up
back Y allotted/ equity per equity consideration allotment equity shares equity share
bought back | share share quity capita
C )
March 27, 81,237 10.00 1,830.00 Cash Rights issuéb 1,977,577 19,775,770
& @@ i
2018 Name of allottee qull%égjres
CTIPL 81,237
August 10, 70,522 10.00 1,830.01 Cash Rights issué? 2,048,099 20,480,990
& @@ i
2018 Name of allottee Eq:lltl)étiggres
CTIPL 70,522
November 20, 112,413 10.00 1,830.00 Cash Rights issué® 2,160,512 21,605,120
2015« @@ Equity shares
Name of allottee allotted
CTIPL 112,413
March 25, 20,153 10.00 1,309.98 Cash Rights issué® 2,180,665 21,806,650
@@ i
2018 Name of allottee qull%t‘:'ggres
CTIPL 20,153
March 31, 162,714 10.00 1,309.99 Cash Rights issué? 2,343,379 23,433,790
& @@ i
2016¢ Name of allottee qulltl)(/)t_?gsres
CTIPL 162,714
March 23, 2017 (10,000) 10.00 10.00 Cash Buy-back® 2,333,379 23,333,790
Name of allottee qullﬁ)ét?:(?res
Bollam Sridhar (5,000)
Piyush Goel (5,000)
August 31, 2021 58,836 10.00 8,840.00 Cash Rights issué® 2,392,215 23,922,150
Name of allottee qulltl)étfggres
CTIPL 58,836
October 5, 2021 5 10.00 8,840.00 Cash Preferential 2,392,220 23,922,200
allotment Name of allottee qulltl}étfgjres
i. Piyush Goel 1
ii. Piyush Kumar 1
iii. Subhro Chakraborty 1
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Face

Date of Number of | value Issue(buy- Cumulative | Cumulative
allotment/buy- equity shares|  per back) price Nature of Nature of Details of allottees number of T
back allotted/ equity per equity consideration allotment equity shares equity share
bought back | share shar e capita
)
iv. Shandilya ASP 1
v. Rohan Anil Mahadar 1
November 16| 24,419 10.00 7,712.00 Cash Preferential 2,416,639 24,166,390
2021 allotment N Equity shares
ame of allottee
allotted
i. Aditya Reddy 958
Boddu
ii. Sudhakar Reddy 415
Katanguri
iii.  Sripathi Venkata 1,297
Ramana Reddy
iv.  Sripathi Damodar 390
Reddy
V. Mohan Boddu 1,946
Reddy
vi. Adarsh Reddy B 585
vii. Pavani Pulla Reddy 454
viii. Sudheer Reddy 390
Nalamada
ix. Anant Choubey 1,946
X.  Alok Choubey 325
Xi.  Satish Kumar 325
Choubey*
xii. Raghu 623
Vishwanathan
xiii. Naween Kumar 390
xiv. Lalit Sharma 844
xv. Rohan Anil 390
Mahadar
xvi. Gaurav Singh 390
Bhadoria
xvii. Rajat Kothari 1,038
xviii. Arun 520
Radhakrishnan
Naikar
xix. Siddhant Jain 390
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Face

Date of Number of | value Issue(buy- Cumulative | Cumulative
allotment/buy- equity shares|  per back) price Nature of Nature of Details of allottees number of T
back allotted/ equity per equity consideration allotment equity shares equity share
bought back | share share capita
)
xX. Ishant Jindal 390
xxi. Bollam Sridhar 390
xxii. Mahendra Chordia 649
xXiii. Sunil M Jain 649
xxiv. William Leon 389
Jansen
xxv. R Vijay 520
xxvi. D Kiran 390
xxvii. Shivanarayana 390
Rayapati
xxviii.  Yamini Preethi 195
Natti
xxix. Nareshbhat Ullal 649
Chavadi**
xxX. CM Subhod 390
xxxi. Keval Prabhu 390
xxxii. Manjunath 390
Nanjaiah
xxxiii.  Spring 973
Innovation
Technology India
Private Limited
xxxiv. Harmeet Padhy 390
xxxv. InfoSoft Global 2,594
Private Limited
xxxvi.  Indus Net 585
Technologies
Private Limited
xxxvii. Nagarajan 480
Shanmugam
November 20| 5,920 10.00 7,712.00 Cash Preferential 2,422,559 24,225,590
2021 allotment Name of allottee Equity shares
allotted
i Anuradha Sunil 390

Didwania
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Face

Date of Nu.mber of value Issue(bl_Jy- Cumulative Cumulative
allotment/buy- SAIL Skl per back) price NaFure O.f Sl e Details of allottees number of pgld-up
back allotted/ equity per equity consideration allotment equity shares equity share
bought back | share shar e capita
)
ii. Nagesh 454
Satyanarayan
Basavanhalli***
iii. Gopalkrishna 1,168
Shanmugham
iv.  Munjaluri 390
Nagabhushana Rég
v.  Anjali Bansal 1,439
vi. Peddi 390
Satyanarayana
Chaitanya
vii. Jayant Prasad Pale 519
viii. Venkat Pavan Rohif 390
Chennamaneni
iXx.  Sunil Madanlal 390
Agarwal
X. Sumedha 390
Gopalkrishna
November 20| 17,098 10.00 7,711.3%) Cash® Conversion of 2,439,657 24,396,570
2021 14,915 CCPS Name of allottee Equity shares
to equity allotted
shares i. Ambarish 1,298
Raghuvanshi
ii. Sameer Garde 260
iii. Neelam Dhawan 973
iv. Venkat Ramana 4,772
Tadanki
V. Farid Lalji Kazani 4,215
vi.  Saikiran 390
Krishnamurthy
vii.  Sanjiv Rangrass 649
viii. Saluguti Vikas 2,270
ix. Vivasan Associates 1,298
LLP
Xx.  Harminder Sahfi 973
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Date of Nu.mber of value Issue(bl_Jy- Cumulative Cumulative
allotment/buy- SAIL Skl per back) price NaFure O.f Sl e Details of allottees number of pgld-up
back allotted/ equity per equity consideration allotment equity shares equity share
bought back | share share capita
()

Face

Pursuant to a resolution of our Board passed in their meeting held on November 1&n202Yesolutioof our Shareholders passed in their EGM held on November 17, 2021, eac|

paid-up share of our Company of face valle0 was spl it i nt o ,&ndacqoudinglyye issired subssriben fand pedll eqelity shiare capital of our Company was-s
divided from 2,439,657 equity shares of 10 each to 12,198,285 equity shares
November 26| 37,814,671 2.00 N.A. N.A. Bonus issué® 50,012,956 100,025,912
2021 Equity shares
Name of allottee allotted
i CTIPL 37,079,317
ii. Bollam Sridhar 15
iii. Piyush Goel 15
iv.  Piyush Kumar 15
V.  Subhro Chakraborty 15
vi.  Shandilya ASP 15
vii.  Rohan Anil 6,060
Mahadar
viii. Aditya Reddy 14,849
Boddu
ix.  Sudhakar Reddy 6,432
Katanguri
X. Sripathi Venkata 20,103
Ramana Reddy
Xi.  Sripathi Damodar 6,045
Reddy
Xxii. Mohan Boddu 30,163
Reddy
Xiii. Adarsh Reddy B 9,067
xiv. Pavani Pulla Reddy 7,037
xv. Sudheer Reddy 6,045
Nalamada
Xvi. Anant Choubey 30,163
xvii. Alok Choubey 5,037
xviii. Satish Kumar 5,037
Choubey*
xix. Raghu Viswanatha 9,656
xX. Naween Kumar 6,045
xxi. Lalit Sharma 13,082
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Face

Date of Nu.mber of value Issue(bl_Jy- Cumulative Cumulative
allotment/buy- SAIL Skl per back) price NaFure O.f Sl e Details of allottees number of pgld-up
back allotted/ equity per equity consideration allotment equity shares equity share
bought back | share share capita
(

xxii. Gaurav Singh 6,045
Bhadoria
xxiii. Rajat Kothari 16,089
xXiv. Arun 8,060
Radhakrishnan
Naikar
xxv. Siddhant Jain 6,045
xxvi. Ishant Jindal 6,045
xxvii. Bollam Sridhar 6,045
xxviii.  Mahendra 10,059
Chordia
XxXiX. Sunil M Jain 10,059
xxX. William Leon 6,029
Jansen
xxxi. R Vijay 8,060
xxxii. D Kiran 6,045
xxxiii.  Shivanarayana 6,045
Rayapati
xxxiv.  Yamini Preethi 3,022
Natti
xxxv. Nareshbhat Ullal 10,059
Chavadi**
xxxvi. CM Subhod 6,045
xxxvii. Keval Prabhu 6,045
xxxviii. Manjunath 6,045
Nanjaiah
XXXix.  Spring 15,081
Innovation
Technology India
Private Limited
xl.  Harmeet Padhy 6,045
xli. InfoSoft Global 40,207
Private Limited
xlii. Indus Net 9,067

Technologies
Private Limited
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Face

Date of Nu.mber of value Issue(bl_Jy- Cumulative Cumulative
allotment/buy- SAIL Skl per back) price NaFure O.f Sl e Details of allottees number of pgld-up
back allotted/ equity per equity consideration allotment equity shares equity share
bought back | share share capita
(

xliii. Nagarajan 7,440
Shanmugam

xliv. Anuradha Sunil 6,045
Didwania

xlv. Nagesh 7,037
Satyanarayan
Basavanhalli***

xlvi. Gopalkrishna 18,104
Shanmugham

xlvii. Munjaluri 6,045
Nagabhushana R#q

xlviii. Anjali Bansal 22,304

xlix. Peddi 6,045
Satyanarayana
Chaitanya

l. Jayant Prasad Pale 8,044

li. Venkat Pavan Rohil 6,045
Chennamaneni

li.  Sunil Madanlal 6,045
Agarwal

lii. Sumedha 6,045
Gopalkrishna

liv.  Ambarish 20,119
Raghuvanshi

lv. Sameer Garde 4,030

Ivi. Neelam Dhawan 15,081

Ivii. Venkat Ramana 73,966
Tadanki

lviii. Farid Lalji Kazani 65,332

lix. Saikiran 6,045
Krishnamurthy

Ix. Sanjiv Rangrass 10,059

Ixi. Saluguti Vikas 35,185

Ixii. Vivasan Associates 20,119
LLP

Ixiii. HarminderSahni 15,081
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Face
Date of Nu.mber of value Issue(bl_Jy- Cumulative Cumulative
allotment/buy- SAIL Skl per back) price NaFure O.f Sl e Details of allottees number of pgld-up
back allotted/ equity per equity consideration allotment equity shares equity share
bought back | share shar e capita
)
March 29, 214,656 2.00 N.A. N.A. Bonus issué” 50,227,612 100,455,224
2023 Name of allottee SeLTT SlEES
allotted
i. Adarsh Reddy B 2,647
i. Aditya Reddy 4,335
Boddu
ii. Ajay Gupta 1,764
iv.  Ambarish 5,873
Raghuvanshi
V. Anjali Bansal 6,511
vi. Arun 2,353
Radhakrishnan
Naikar
vii. Bollam Sridhar 1,769
viii. CM Subhod 1,764
ix. D Kiran 1,764
X. Farid Lalji Kazani 11,037
xi.  Sumedha 1,764
Gopalakrishna
xii. Harmeet Padhy 1,764
xiii. Harminder Sahni 4,403
xiv. Jayant Prasad Paile 2,348
xv. Keval Prabhu 1,764
xvi. Munjaluri 1,764
Nagabhushana Rég
xvii. Nagesh 2,054
Satyanarayan
Basavanhalli***
xviii. Naween Kumar 1,764
xix. Neelam Dhawan 4,403
xX. Pavani Pulla Reddy 2,054
xXi. Piyush Kumar 4
xxii. Ravi Shankar 2,207
Jandhyala
xxiii. S Gopal Krishna 5,285
xxiv. Saluguti Vikas 10,272
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Face

Date of Nu.mber of value Issue(bl_Jy- Cumulative Cumulative
allotment/buy- SAIL Skl per back) price NaFure O.f Sl e Details of allottees number of pgld-up
back allotted/ equity per equity consideration allotment equity shares equity share
bought back | share share capita
(

XXV. Sanjiv Rangrass 2,936

xxvi. Shandilya ASP 4

xxvii. Spring Innovation 4,403
Technology India
Private Limited

xxviii.  Srikrishna 2,207
Vadrevu

xxix. Sripathi Damodar 1,764
Reddy

xxx. Sudheer Reddy 1,764
Nalamada

xxXi. Sunil M Jain 2,936

xxxii. Sunil Madanlal 1,764
Agarwal

xxxiii.  Subhro 4
Chakroborty

xxxiv. Venkat Ramana 21,595
Tadank®

xxxv. Venkat Ramana 2,207
Tadank®

xxxvi.  William Leon 1,760
Jansen

xxxvii.  Yamini Preethi 882
Natti

xxxviii.  Alok Choubey 1,470

xxxix.  Anant Choubey 8,806

xl.  Gaurav Singh 1,764
Bhadoria

xli. Indus Net 2,647
Technologies
Private Limited

xlii. Infosoft Global 11,738
Private Limited

xliii. Ishant Jindal 1,764

xliv. Lalit Sharma 3,819

xlv. Mahendra Chordia 2,936
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Face

Date of Nu.mber of value Issue(bl_Jy- Cumulative Cumulative
allotment/buy- SAIL Skl per back) price NaFure O.f Sl e Details of allottees number of pgld-up
back allotted/ equity per equity consideration allotment equity shares equity share
bought back | share shar e capita
)
xlvi. Manjunath 1,764
Nanjaiah
xlvii. Mohan Boddu 8,806
Reddy
xlviii. Nagarajan 2,172
Shanmugam
xlix. Nareshbhat Ullal 2,936
Chavadt
l. Peddi 1,764
Satyanarayana
Chaitanya
li. Piyush Goel 4
li. R Vijay 2,353
liii. Raghu Vishwanthar 2,819
liv. Rajat Kothari 4,697
lv.  Rohan Anil 1,769
Mahadar
Ivi. Saikiran 1,764
Krishnamurthy
Ivii. Sameer Garde 1,176
Iviii. Satish Kumar 2,884
Choubey
lix. Shivanarayana 1,764
Rayapati
Ix. Siddhant Jain 1,764
Ixi.  Sripathi Venkata 5,869
Ramana Reddy
Ixii. Sudhakar Reddy 1,877
Katanguri
Ixiii. Venkat Pavan Rohit 1,764
Chennamaneni
Ixiv. Vivasan Associates 5,873
LLP
March 29, 2023 2,664,285 2.00 308.00 Cash Preferential 52891,897 105,783794
allotment Name of allottee S
allotted
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Face

Date of Number of value Issue(buy- Cumulative Cumulative
allotment/buy- equity shares per back) price Nature of Nature of Details of allottees number of paid-up
back Y allotted/ equity per equity consideration allotment equity shares equity share
bought back | share shar e quity capita
)
Trudy Holdings(formerly 2,664,285
known as Avataal
Holdings)
April 17, 2023 465,249 2.00 308.00 Cash Preferential 53,357,146 106,714,292
allotment i
Name of allottee qul%tfggres
Trudy Holdings(formerly 465,249
known as Avataar
Holdingg
June 27, 2023 324,676 2.00 308.00 Cash Preferential 53,681,822 107,363,644
allotment i
Name of allottee qul%tfggres
Filter Capital India Fund | 324,676
August 3, 2023 535,715 2.00 308.00 Cash Preferential 54,217,537, 108,435,074
allotment i
Name of allottee qu;'.%i:gres
Indus Holdings Limited 535,715
August 11, 2023 487,014 2.00 308.00 Cash Preferential 54,704,551 109,409,102
allotment i
Name of allottee qul%tfggres
Filter Capital India Fund | 487,014
September 29 48,304 2.00 308.00 Cash Preferential 54,752,855 109,505,710
2023 allotment i
Name of allottee qu;%tf:gres
GGSA Rzr Global LLC 48,304
October 5, 35,675 2.00 308.00 Cash Preferential 54,788,530 109,577,060
202F allotment i
Name of allottee EqL;Itl)c/);ggres
GGSA Rzr Global LLC 35,675
November 15| 571,064 2.00 2.00 Cash Allotment 55,359,594 110,719,188
2023 under ESOH i
2021 Name of allottee qugltlyétfggres
i Aneesh Reddy 386,625
Boddu
ii. Bollam Sridhar 92,057

132



Face

Date of Nu.mber of value Issue(bl_Jy- Cumulative Cumulative
allotment/buy- SAIL Skl per back) price NaFure O.f Sl e Details of allottees number of pgld-up
back allotted/ equity per equity consideration allotment equity shares equity share
bought back | share share capita
)
iii. Piyush Kumar 46,824
iv.  Rohan Anil 45,458
Mahadar
V. Ravi Jaswani 50
vi.  GireddyBhargavi 50
Reddy
December 29 5,524,350 2.00 308.0419 Cash!0 Conversion of 60,883,944 121,767,888
2023 CCDs to Equity shar
equity shares Name of allottee q:\ItI}cl)tfeg es
Ronal Holdings LLC 5,524,350
(formerly  known  ag
Avataar Il Coelnvestment
Il Limited)
January 16, 2024 355,492 2.00 308.00 Cash Preferential 61,239,436 122,478,872
allotment Name of allottee 23y SliEnEs
allotted
Filter Capital India Fund | 355,492
January 29, 2024 435,065 2.00 308.00| Consideration othe Conversion of 61,674,501 123,349,002
than cash pursuant | external Equity shares
conversion off commercial Name of allottee allotted
external commercig borrowings CTIPL 435,065
borrowing$™)
January 31, 202 227,273 2.00 308.00 Cash Preferential 61,901,774 123,803,548
allotment Equity shares
Name of allottee allotted
GGSA Ventures LLP 227,273
February 12 101,785 2.00 308.00 Cash Preferential 62,003,559 124,007,118
2024 allotment Name of allottee Bl ErenEs
allotted
Anupama Kataria, truste 101,785
representing Osca
Employee Benefit Trust
February 23, 178,571 2.00 308.00 Cash Preferential 62,182,130 124,364,260
2024 allotment Name of allottee Sy ST
allotted
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Face
Date of Nu.mber of value Issue(bl_Jy- Cumulative Cumulative
allotment/buy- SAIL Skl per back) price NaFure O.f Sl e Details of allottees number of pgld-up
back allotted/ equity per equity consideration allotment equity shares equity share
bought back | share share capita
)
| GGSA Rzr Global LLC | 178,571|
March 28, 2024 11,052,223 2.00 44.00 Cash Rights  issug 73,234,353 146,468,706
12 Equity shares
Name of allottee allotted
i. CTIPL 9,989,099
ii. Piyush Kumar 84,799
iii. Subhro Chakraborty 10,723
iv.  Anant Choubey 196,917
V. Lalit Sharma 79,558
vi. Rohan Anil 76,749
Mahadar
vii.  Siddhant Jain 3,727
viii. Bollam Sridhar 165,374
ix.  Sunil M Jain 2,251
X. Sameer Garde 32,319
xi.  Aneesh Reddy 388,833
Boddu
Xii. Saurabh Kumar 5,160
xiii. Prakhar Verma 3,337
xiv. Vishnu Viswanath 2,487
xv. Premlata Jindal 838
xvi. Debabrat Barik 1,877
xvii. Gaurav Singh 870
xviii. Namrata Kothari 3,480
Xix. Manoj Kumar 1,275
Mondal
xx. Partha Pratim 1,275
Chakrabarti
xxi. Shabbir Merchant 1,275
January 18, 202| 94,785 2.00 526.70 Cash Preferential 73,329,138 146,658,276
allotment Name of allottee 2.y elienes
allotted
Filter Capital India Fund | 94,785

"While Bollam Sridhar and Piyush Goel subscribed to the Memorandum of Association of our Company on March 13, 2012f thecdpteation of our Company is March 15, 2012. The Board of our Company
took note of the subscription to Memorandum of Associati its meeting dated March 17, 2012
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" Jointly held with Kanti Choubey

™ Jointly heldjointly with Sumabala Indrakanti Venkata

™ Jointly held with Shailaja Nagesh

@ Allotment to Venkat Ramana Tatawas made through the NRE and NRO demat accounts separately.
# Jointly held withlanaki M Rao

$ Our Company through board and shareholders resolution dated November 16, 2021 and November 17, 2021 respectivety the split of equity shares of the Company and set the record date for issuance of
share to all shareholders who held equity shares of the Company as on November 26, 2021.

There was a del ay -GPR Fetihng oél aheoRFotm FIEis allotment/ issue

“The chall-Aanwibh Fesm2cti tedthe Felration to this allotment/ issue is not available.

@Qur Company delayed in reporti nrgesoifd etnhes -G uFaanrcieh Bod a wetqhud rtiys esch ad el eéro neomk wi t hin sbe mbtpul at e
compounding application in relation to such delays therbu®hretsooydKardat alaMaReHe®Be2BdAdk otnhel €H |
&Qur Company delayed in reporting -roefsirdeecneti pitn voefs tiomwatrodw arredrRiFtitcaanoceea oféreagny utéhpeay r iséhnag efso i m) Fwirtmhi n t h ¢
our Company filed saocwmtmotno imompedwrntdiomg uap miuich dredarysdated July 18, 2017, t™hle. 3RlegmiolnlailonDi rector,

For furthei¥&dxt @Bk s k sifWec taorre unabl e to trace some of our corporate recorys Bonchehaticbaltanseporti
l'ike failure to file certain forms mparmy RBIiIlt hinn rtels@epgte odr ii lsesdi atnicrae loifnesse caird th &@se byompourChbed suc
paid the compounding fee. Further, we had also fil ed eac tcioomptoueéntddienl ga ya pipnl ihcoa tdiionng btehfeo raen ntuhael Gyoenmpear nay
assure you that no |l egal proceedings or regul atordi sacrte@aosrt iBage be initiated against us in the f

@ Rights issue of equity shares in the ratid.@43 (i.e., 0.043 equity share for every 1 equity share held) authorised by a resolution of our Board dated Septebiler 29, 2

@  Rights issue of equity shares in the ratid.36 (i.e., 0.036 equity share for every 1 equity share held) authorised by a resolution of our Board dated JanuaBy 23, 201

@) Rights issue of equity shares in the rati®.Q57 (i.e., 0.057 equity share for every 1 equity share held) authorised by a resolution of our Board dated May 27, 2015

@ Rights issue of equity shares in the rati®.a85 (i.e., 0.085 equity share for every 1 equity share held) authorised by a resolution of our Board dated Septedilser 25, 2

) The buyback was undertaken in compliance with the Companies Act, 2013 and the same has been c&tfi& by  C through.its eertificate dated une 1.8, 2025

®  Rights issue of equity shares in the ratid.25 (i.e., 0.25 equity share for every 1 equity share held) authorised by a resolution of our Board dated August 25, 2021

(M Considerationo f ~ 1 3 1 . v@a5 received byithe Bompany at the time of allotment of the GCIRS has been computed as consideration received at time of allotment of CCPS/ divided by number of
equity shares allotted pursuant to conversion of C&P8.r det ai | s of t & Tenss ofcdnvesiompieferereesharesy weEES. T

®  Bonus issue afquity sharein the ratio1:3.1(i.e., 3.1 equity shares each for every one equity share held) authorised by a resolution of our Board dated Novemben?0ga 28blution of our Shareholders
dated November 24, 2021.

©®)  Bonus issue afquity sharein the ratio4.531 (i.e., one equity share each for every 4.53 equity shares held) authorised by a resolution of our Board dated Marclar®d a2@28lution of our Shareholders
dated March 24, 2023.

19 consideration was received by the Company at the time of allotmentoftheE6Ds det ai | s of te&Tms msf ofocvavepageil8nseé £CDsO on

A1) Equity Shares were allotted pursuant to conversion of the external comnteialr owi ng aggregating to ~134.00 million (USD 2.00 million) e
agreement dat eHCBAbregmeddq), i Hhd b8 483, 065 Equity Shares at an issue price of T7nada&aluaton regperrwhithqui ty Sh
valuedeachfulppai d share of our Company as of NoveenbecomBWer 2028 raat € 30i7.. 8.0, pkr U % ofMayys Bh3aleelpg. t Man otwh
the date of the ECB Agreeméie.,1 USD = 7~ 6 7. 3 Yratgs.Sompas ased, in compliance with the Master Directi@xternal Commercial Borroings, Trade Credits and Structured Obligations,
2019.

(12 Rights issue of equity shares in the rdia5:1 (i.e., 0.25 equity shares each for every one equity shares held) authorised by a resolution of our Board date@®2drch 1

Note:Cer t ain of the allottees, being (i) Aditya Reddy Boddec¢t ®Pavamd Chi¢fa Reedyt ane Oliothiacme Bo dAme d&s

Choubey jointly with KanttiedChMbwttebhy@earedc tdlrokChCldulFeyyahnhrcelad Officer and Chief Operating Officer,
M Rao (related to the Independent Director, Venkat Ramana Tadanki), were relatives of certain o
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Details of corporate records which are not available witrour Company in relation to the specified allotments are as set forth below:

Documents unavailable

Date of allotment

Number of equity shares

Details of allottees

Issue price per equity

Nature of allotment

with our Company allotted share (
Challan in relation to thg May 4, 2012 934,138 | CTIPL 10.00 | Further issue
Form:2 filed with RoC May 30, 2012 823,759| CTIPL 10.00| Further issue
December 29, 2012 64,555| CTIPL 1,810.00| Further issue
July 1, 2013 63,888 | CTIPL 1,810.00| Further issue

For details, seéRisk Factors Weare unable to trace some of our corporate records such as challans for certain form filings. Further, there have beenrdkltiga to

reporting requirements like failure to file certain forms with RBI in respect of issuance of securities by oangavithin the prescribed timelines and have compounded

such delays under FEMA, 1999 and the rules made thereunder and paid the compounding fee. Further, we had also fileddangapptcation before the Company Law

Board, Chennai, in connection withe delay in holding the annual general meeting of the Company. We cannot assure you that no legal proceedings oraetioifetory

wi || be initiated against wus in onpagerd uture in relation to any such discrepanci
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Preference share capital history of our Company

As on date of this Red Herring Prospectus, our Company does not have any issued or outstanding preference
share capitalThe following table sets forth the history of the Preference Share capital of our Company:

Date of Number | Face value Issue Nature of Nature of
allotment of | of CCPS | per CCPS | price per | considerat allotment Details of allottees
CCPS allotted () | CCPS( ion
October 28| 14,915 10.00 8,840.00| Cash Preferentia CCPS
2021 | allotment Name of allottee | _, ~ 4
of CCPS Ambarish 1,132
Raghuvanshi
Sameer Garde 227
Neelam Dhawan 849
Venkat Ramang 4,163
Tadanki
Farid Lalji Kazani 3,677
Saikiran 340
Krishnamurthy
Sanjiv Rangrass 566
Saluguti Vikas 1,980
Vivasan Associate 1,132
LLP
Harminder Sahni 849
November (14,915) 10.00 N.A. | N.A. Conversio | N.A.®
20, 2021 n of 14,915
CCPS to
equity
shares
@MFornamesoa | | ottees of Equity Shar esiNotastosthe apital Strustur€Equity Bleare sapi@lmistaryf CCP S,
of our Company on pagel21
Terms of conversion ofpreferenceshares
Number
D Nature of NLTiloE Conversion | of Equity | Acquisition Price per
ate of of - i .
Sr. Name of the L preference f ratio per Shares price per Equity Share
No. | Shareholder acquisition shares | Preference preference | allotted preference (based on
of CCPS . shares .
acquired acquired share post sh ar e | conversion) (
conversion
1. | Ambarish October 28| CCPS 1,132| 1:1.14626 1,298 8,840.00 7,709.46
Raghuvanshi | 2021
2. Sameer Garde| October 28/ CCPS 227| 1:1.14626 260 8,840.00 7,718.00
2021
3. Neelam October 28| CCPS 849| 1:1.14626 973 8,840.00 7,713.42
Dhawan 2021
4. | Venkat October 28| CCPS 4,163| 1:1.14626 4,772 8,840.00 7,711.84
Ramana 2021
Tadanki
5. | Farid Lalji | October 28/ CCPS 3,677| 1:1.14626 4,215 8,840.00 7,711.67
Kazani 2021
6. Saikiran October 28| CCPS 340| 1:1.14626 390 8,840.00 7,706.67
Krishnamurthy| 2021
7. Sanijiv October 28| CCPS 566| 1:1.14626 649 8,840.00 7,709.46
Rangrass 2021
8. | Saluguti Vikas | October 28, CCPS 1,980| 1:1.14626 2,270 8,840.00 7,710.66
2021
9. | Vivasan October 28| CCPS 1,132| 1:1.14626 1,298 8,840.00 7,709.46
Associates 2021
LLP
10. | Harminder October 28| CCPS 849| 1:1.14626 973 8,840.00 7,713.42
Sahni 2021
Note:
The abovewaspri or to our Company wundertaking of split of equity. share:c
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" The above price has been derived based on the consideration peédtbyolder of CCP&t time ofallotment ofCCPSdivided by the number
of equity shares allotted to respective Shareholders upon conversion.

3. Compulsorily convertible debentures

As on date of this Red Herring Prospectus, our Company does not have any outstanding CCDs. The following
table sets forth the history &CDsof our Company:

Face
Date of Number of value Issue Nature of Nature of
allotment CCDs per price per allotment Considerati List of allottees
of CCDs allotted CCD CCD ( on
(in
October 30, 5,524,350 2.00 308.00| Private Cash Name of allottee CCDs
2023 Placement allotted
Ronal Holdings LLC| 5,524,35
(formerly known ag 0
Avataar Il Co
Investment 1l
Limited)
December (5,524,350) 2.00 N.A.® | Conversion | N.A.®W N.A.@
29, 2023 of CCDs to
5,524,350
Equity
Shares

* our Company inadvertently attached the old version of the shareholders resolution instead of the modified version irMiGTRatiled

with the RoC, which did not correctly capture the terms of the issuance of compulsorily convertible debentaotiéy Tersame we filed a
clarification letter intimating dated October 27, 2023, with the RoC regarding the same and a revised ForinMGT For det ai | s
Factorsi We are unable to trace some of our corporate records such as challans for éemaifilings. Further, there have been delays in
relation to reporting requirements like failure to file certain forms with RBI in respect of issuance of securities bynpanZwithin the
prescribed timelines and have compounded such delays under FEI9% and the rules made thereunder and paid the compounding fee.
Further, we had also filed a compounding application before the Company Law Board, Chennai, in connection with the aldlay théd
annual general meeting of the Company. We cannot eaggwr that no legal proceedings or regulatory actions will be initiated against us in
the future in relation to any such discrepanaes.on 7 ag e

@ The consideration 6f1,701.50 milliorwas paid byrRonal Holdings LLGat the time ofllotment of CCDs5,524,350equity sharesf face
valu€” 2 eachwere allotted tdRonal Holdings LL(ursuant to conversion &CDsandthe resultant price per equity share transktig™ 308

per equity share

@ For names ofllottees of Equity Shares pursuant to conversion dd§C  sieNetesfo the Capital StructureEquity Share capital history

of our Compang on pagel21

Terms of conversion of CCDs

Date of Number of | Conversion quber €l Acquisition Estimat.ed price
S. Name of the acquisition of CCDs ratio per Equity Shares price per per Equity Share
No. Shareholder CCDs acquired cch allotted post ccD ( (based on '
conversion conversi
1. Ronal Holdings October 30, 5,524,350 1:1 5,524,350 308.00 308.00
LLC 2023

4. Issue of shares for consideration other than cash or by way of bonus issue or out of revaluation reserves

Except as stated below, our Company has not issued any specified securities for consideration other than cash
or by way of bonus issu®ur Company has not issued any specified secuoitiesf the revaluation reserves
since incorporation, as on the date of this Red Herring Prospectus

Number of | Face value| Issue price EIEMELE
Date of " . . Reason for accrued to
equity shares per equity | per equity Names of allottees
allotment allotted share shar e allotment our
Company
Issue of equity shares by way of bonus issue
November 26 37,814,67] 2.00 N.A.|Bonus issue (- i CTIPL
2021 equity shares | ii.  Bollam Sridhar
ratio of 1.3.1 (rl{e" ii.  Piyush Goel
3.1 equity sharg iv. Piyush Kumar
for every on
equity share held v. Subhr(? Chakraborty
vi.  Shandilya ASP
vii.  Rohan Anil Mahadar
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Date of Nu.mber o |bEes va_Iue lesie pr_ice Reason for aE:rTJ?eftljtio
equity shares per equity | per equity Names of allottees
allotment allotted share shar e allotment our
Company
viii. Aditya Reddy Boddu
ix.  Sudhakar Reddy Katanguri
X. Sripathi Venkata Ramana Reddy
xi.  Sripathi Damodar Reddy
xii.  Mohan Boddu Reddy
xiii. Adarsh Reddy B
xiv. Pavani Pulla Reddy
xv.  Sudheer Reddy Nalamada
xvi.  Anant Choubey
xvii. Alok Choubey
xviii. Satish Kumar Choubey*
xix. Raghu Viswanathan
xX.  Naween Kumar
xxi. Lalit Sharma
xxii. Gaurav Singh Bhadoria
xxiii. Rajat Kothari
xxiv. Arun Radhakrishnan Naikar
xxv. Siddhant Jain
xxvi. Ishant Jindal
xxvii. Bollam Sridhar
xxviii. Mahendra Chordia
xxix. Sunil M Jain
xxx. William Leon Jansen
xxxi. R Vijay
xxxii. D Kiran
xxxiii. Shivanarayana Rayapati
xxxiv. Yamini Preethi Natti
xxxv. Nareshbhat Ullal Chavadi**
xxxvi. CM Subhod
XXXVii. Keval Prabhu
xxxviii.  Manjunath Nanjaiah
xxxix. Spring Innovation Technology Ind
Private Limited
xl. Harmeet Padhy
xli.  InfoSoft Global Private Limited
xlii.  Indus Net Technologies Private
Limited
xliii. Nagarajan Shanmugam
xliv.  Anuradha Sunil Didwania
xlv. Nagesh Satyanarayan
Basavanhalli***
xlvi. Gopalkrishna Shanmugham
xlvii. Munjaluri Nagabhushana Rao#
xlviii. Anjali Bansal
xlix. Peddi Satyanarayana Chaitanya
l. Jayant Prasad Paleti
li. Venkat Pavan Rohithennamanen
lii. Sunil Madanlal Agarwal
lii.  Sumedha Gopalkrishna
liv.  Ambarish Raghuvanshi
lv.  Sameer Garde
Ivi.  Neelam Dhawan
Ivii.  Venkat Ramana Tadanki
Iviii.  Farid Lalji Kazani
lix.  Saikiran Krishnamurthy
Ix.  Sanjiv Rangrass
Ixi.  Saluguti Vikas
Ixii.  Vivasan Associates LLP
Ixiii. Harminder Sahni
March 29 214,656 2.00 N.A|Bonus issue (- i Adarsh Reddy B
2023 equity shares | ii. Aditya Reddy Boddu
ratio 0f4.531 (i.e.,
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Benefits

Date of Nu.mber o | etes va_Iue lesie pr_ice Reason for accrued to
equity shares per equity | per equity Names of allottees
allotment allotted share shar e allotment our
Company
one equity sha iii. Ajay Gupta
for every 45 iv.  Ambarish Raghuvanshi
equity shares hel V. Anjali Bansal
vi.  Arun Radhakrishnan Naikar
vii.  Bollam Sridhar
viii. CM Subhod
ix. DKiran
X. Farid Lalji Kazani
xi.  Sumedhasopalakrishna
xii.  Harmeet Padhy
xiii.  Harminder Sahni
xiv. Jayant Prasad Palet
xv. Keval Prabhu
xvi.  Munjaluri Nagabhushana R&o
xvii. Nagesh Satyanarayan
Basavanhalti**
xviii. Naween Kumar
xix. Neelam Dhawan
xX.  Pavani Pulla Reddy
xxi.  Piyush Kumar
xxii. Ravi Shankar Jandhyala
xxiii. S Gopal Krishna
xxiv. Saluguti Vikas
Xxv. Sanjiv Rangrass
xxvi. Shandilya ASP
xxvii. Spring Innovation Technology Ind
Private Limited
xxviii. Srikrishna Vadrevu
xxix. Sripathi Damodar Reddy
xxx. Sudheer Reddy Nalamada
xxxi. Sunil M Jain
xxxii. Sunil Madanlal Agarwal
xxxiii. Subhro Chakroborty
xxxiv. Venkat Ramana Tadarfki
xxxv. Venkat Ramana Tadarfki
xxxvi. William Leon Jansen
XXXVil. Yamini Preethi Natti
xxxviii.  Alok Choubey
xxxix. Anant Choubey
xl.  Gaurav Singh Bhadoria
xli.  Indus Net Technologies Private
Limited
xlii.  Infosoft Global Private Limited
xliii. Ishant Jindal
xliv. Lalit Sharma
xlv. Mahendra Chordia
xlvi. Manjunath Nanjaiah
xlvii. Mohan Boddu Reddy
xlviii. Nagarajan Shanmugam
xlix. Nareshbhat Ullal Chavadi
l. Peddi Satyanarayana Chaitanya
li. Piyush Goel
lii. R Vijay
lii.  Raghu Vishwanthan
liv.  Rajat Kothari
Iv.  Rohan Anil Mahadar
Ilvi.  Saikiran Krishnamurthy
Ivii. Sameer Garde
lviii. Satish Kumar Choubgy
lix. Shivanarayana Rayapati
Ix.  Siddhant Jain
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Benefits

Date of Nu_mber of | Face va_Iue lesie price Reason for accrued to
equity shareg per equity | per equity Names of allottees
allotment allotted share shar e allotment our
Company

IXi.
Ixii.
Ixiii.
IXiv.

Sripathi Venkata Ramana Reddy
Sudhakar Reddy Katanguri
Venkat Pavan Rohit Chennamang
Vivasan Associates LLP

" Jointly held with Kanti Choubey.
™ Jointly heldjointly with Sumabala Indrakanti Venkata
™ Jointly held with Shailaja Nagesh
# Jointly held withlanaki M Rao

@ Allotment to Venkat Ramana Tadaki was made through the NRE and NRO demat accounts separately.

For f

urther

d -eShaseiChpdtal Hispoty ef @i €Eompadnye o fi 121.a g e

Issue of Equity Shares or Preference Shares pursuant to schemes of arrangement

Our Company has not allotted any Equity Shares or Preference Shares in terms of any scheme of arrangement
approved under sections 39394 of the Companies Act, 1956 or sections-230 of the Companies Act,

2013.

Issue of shares at a price lower than the Offer Price in the last year

The Offer Price shall be determined by our Company, in consultation with the BRLMs after the Bid/Offer

Closing DateEx c e pt

as

id $hare ¢apital distoryiohouriCompainy o n 121 abpwe, our

Company has not issued any Equity Shares at a price that may be lower than the Offer Price during the last

one year

Build -up of Promoters shareholding, Minimum Promoters Contribution and lockin

As on the date of this Red Herring Prospectus, following are the details of the shareholding of the Promoters
All the Equity Shares held by our Promoters are held in dematerialised form:

S. No. Name of the Promoters Number of equity shares of face Percentage_ of equity
val ue 2 ea share capital (%)
1. CTIPL 48,008,008Y 65.47%
2. |Aneesh Reddy Boddu 1,728,38({ 2.35%
Total 49,736,384 6783%
WExcl udes 24 equity shares of face vafQiIleL”™ 2 each hel d by
For f ur t heQurRranbters andsPromster €rotp o n 38%a g e

All the Equity Shares held by our Promoters were fully pgidon the respective dates of allotment/
acquisition of such Equity Shares.

Build-up of the shareholding of our Promoters in our Company

(8) The details regarding the builgp of shareholding obur Promoter, CTIPL in our Company since
incorporation is set forth in the table below:

tg?]t;g/ Number of Face Value | Transfer price/ | Percentage Percentage of
equity shares Nature of Nature of per equity | issue price per| of the pre- 9
allotment lotted/ . iderati < . o ital the post Offer
of equity allotte transaction |consideration are equity Offer capital capital (%)’
Shares transferred () share (%)
May 4, 2017 934,134 Further issue Cash 10.00 10.00 6.370 [ 8
May 30, 823,759 Further issue Cash 10.00 10.00 5.626 [ 9
2012
December 64,555 Further issue Cash 10.00 1,810.00 0.4%% [ 9
29, 2012
July 1, 2013 63,888 Further issue Cash 10.00 1,810.00 0.4%% [ §
March 27 81,237 Rights issu® Cash 10.00 1,830.0( 0.5%% e
2015
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Date of

transfer/ Number of Face Value | Transfer price/ | Percentage Percentage of
equity shares Nature of Nature of per equity | issue price per| of the pre- 9
allotment llotted/ - T < ; f ital the post Offer
of equity allotte transaction |consideration are equity Offer capital capital (%)°
Shares transferred () share (%)®
August 10 70,522 Rights issu® Cash 10.00 1,830.01 0.48% [ o
2015
November 112,413 Rights issu@® Cash 10.00 1,830.0( 0.7 [ o
20, 2015
March 25 20,153 Rights issu@ Cash 10.00 1,309.9¢ 0.1%% [ o
2016
March 31 162,714 Rights issu@® Cash 10.00 1,309.99 1.11% [ 6
2016
September (1)| Transfer from Cash 10.00 10.000 Negligible [ ¢
30, 2016 CTIPL to
Abhijeet
Vijayvergiya ag
a nominee 0
CTIPL®
August 31 58,836 Rights issu® Cash 10.00 8,840.0¢ 0.40% [ ¢
2021

Pursuant to a resolution of our Board passed in their meeting held on November 16a8024 resolutiorof our Shareholder

passed in their EGM held on November 17, 2021, each fullyjpgid s har e of our Company of
shar es ahhdatc@&dinglghe $hareholding o€ TIPLwas changed from 2,39228 qui t y shares of
1,19,6100equi ty shares of face value T 2 each.
November 37,079,37|Bonus issué’ N.A. 2.00 N.A. 50.5®%6 [ 6
26, 2021
December (3,676,013]| Transfer fron Cash 2.00] 15.00 (5.01)% [ ¢
21,2023 CTIPL to

Anant Choube)
January 4 (2,881,041] Transfer fron Cash 2.00] 309.36 (3.93)% [ ¢
2024 CTIPL to AVP

Fund I

(formerly

Avataar

Venture

Partners Il
January 8, (1,158000) | Transfer  fron Cash 2.00 309.36 (1.58) % [ 6
2024 CTIPL to AVP

Fund I

(formerly

Avataar

Venture

Partnerdl)
January 29 435,069 Conversion 0 Cash 2.00 308.00 0.5% [ O
2024 external

commercial

borrowings
March 4, (677,154) Transfer from Cash 2.00 15.00 (0.92)% [ 6
2024 CTIPL to

Bollam Sridhar
March 28 9,989,099 Rights issué® Cash 2.00 44.00 13.6206 [ o
2024
Juy 8, 2024 (187,477) Transfer fron Cash 2.00] 309.36 (0.26)% [ ¢

CTIPL to

Neytiri

Holdings
December (759,938] Transfer from Cash 2.00] 364.54 (1.049 % [ 6
12, 2024 CTIPL to Filter

Capital Indig

Fund |
March 21 (161,235) Transfer fron Cash 2.00] 539.33 (0.22) % [ ¢
2025 CTIPL to

Trudy

Holdingg®
March 27 (56,958) Transfer from| Cash 2.00] 526.70 (0.08)% [ 6
2025 CTIPL to

Dhruv

Jhunjhunwala
March 27, (390,357) Transfer fron Cash 2.00] 526.70 (0.53)% [ ¢
2025 CTIPL to Filter

Capital  Indig

Fund |
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Date of

transfer/ Nu_mber of Face Va_Iue '_I'ransfer. price/ | Percentage Percentage of
equity shares Nature of Nature of per equity | issue price per| of the pre-
allotment . . . . . the post Offer
of equity allotted/ transaction |consideration share equity Offer capital capital (%)’
(A
Shares transferred ) share (%)
March 3, (379,722) Transfer from Cash 2.00] 526.70 (0.52)% [ ¢
2025 CTIPL to
HDFC AMC
Select AlF
FOF119
Transfer from
CTIPL
September to Schroders
P (1,128,650] Capital Privatg Cash 2.00] 541.44 (1.59 % [ ¢
30, 2025 . h
Equity Asia
Mauritius  IX
Limited®®
Total 48,008,061 65.4%%0 [ 8

"Subject to finalisation of the Basis of Allotment
$Computed after adjusting for split of shares from face valileeach to face valli€2 each undertaken in November 2021.

@

@

(©)

4)

(®)
(6)

@)
®)
édahn
(10)

(11)
(12)

Rights issue of equity shares in the rati®.43 (i.e., 0.043 equity share for every 1 equity share held) authorised by a resolution
of our Board dated September 29, 20itdludes allotment to nominee shareholder of CTIPL.

Rights issue of equity shares in the ratid.@36 (i.e., 0.036 equity share for every 1 equity share held) authorised by a resolution
of our Board dated January 23, 2015

Rights issue of equity shares in the rati®.a57 (i.e., 0.057 equity share for every 1 equity share held) authorised by a resolution
of our Board dated May 27, 2015

Rights issue of equity shares in the ratid.@85 (i.e., 0.085 equity share for every 1 equity share held) authorised by a resolution
of our Board dated September 25, 2015

1 equity share was transferred by Abhijeet Vijayvergiya to Bollam Sridhar in his capacity as the nominee of CTIPL.

Rights issue of equity shares in the rati6.25 (i.e., 0.25 equity share for every 1 equity share held) authorised by a resolution
of our Board dated August 25, 2021

Bonus issue oequity sharesn the ratio1:3.1 (i.e., 3.1 equity shares each for every one equity share held) authorised by a
resolution of our Board dated November 20, 2021 and a resolution of our Shareholders dated November 24, 2021.

Rights issue of equity shares in the ratif.25 (i.e., 0.25 equity shares each for every one equity shares held) authorised by a
resolution of our Board dated March 1, 2024.

Equity Shares transferred pursuant to the share purchase agreement dated March 10, 2025

Equity Shares transferred pursuant to the share purchase agreement dated March 10, 2025

Equity Shares transferred pursuant to the share purchase agreement dated March 10, 2025.

Exc|l udes 24 equity shar eBsllam $ridharia hiecapadity as the iondne&CaleLh hel d

by

(b) The details regarding the builgp of shareholding of Aneesh Reddy Bodduour Company since

incorporation is set forth in the table below:

Face | Transfer | Percentage FOEEEL
. value| price/ | of the pre- o il [1eiE
Number of equity ; Offer
Date of transfer " Nature of | per issue Offer 3
. sharesallotted / Nature of transaction " 3 . . A equity
of equity shares transferred consideration|equity|price per| equity share
share| equity share ;
. capital
( s h a r |capital (%) (%)*
November 5, 386,625 Allotment under ESOP 207 Cash 2.00 2.00 0.53%6 [ 4
2023
December 5, 202 (386,625]| Transfer from Aneesh Red|Cash 200 300D (0.53)% [ g
Boddu to GGSA Venturg
LLP
December 2] 1, 59 |Transfer from Anar|Cash 2.00 15.00] 2.1P% [ 4
2023 Choubey to Aneesh Red
Boddu
March 13, 2024 ( 1 9 4 |Transfer fromAneesh Redd Gift 2.00 N.A (0.27)% [ 4
Boddu to Vipassan
International Meditatio
Centre Dhamma Sukhalayi
March 28 2024 3 8 8 ,|Rights issu@ Cash 2.00 4400 0.5 [ g
December 17 ( 8 4 ,|Transfer fromAneesh Redd Gift 2.00 N.A. (0.12)% [ g
2024 Boddu to Vipassan
International Meditatio
Centre Dhamma Sukhalayi
October 20, 2025 3, (Transfer from SripathiCash 2.00 609.00 Negligible| [ 4
Damodar Reddyto Aneesl
ReddyBoddu
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Face | Transfer | Percentage PEicEnE
Number of equity value| price/ | of the pre- oi tgzgost
Date of transfer n Nature of | per issue Offer -
. sharesallotted / Nature of transaction . . . . - equity
of equity shares transferred consideration/equity price per|  equity share
share| equity share cavital
( s h a r |capital (%) (O/f:)*
October 20, 2025 8 , JTransfer from Katangur|Cash 2.00 609.0d 0.01% [ 4
Sudhakar Reddyo Aneesl
ReddyBoddu
October 23, 2025 15, |Transfer from Harminde|Cash 2.00 609.0d 0.02% [ 4
Sahni to Aneesh Redq
Boddu
Total 1,728,38( 236% [ ¢

"Subject to finalisation of the Basis of Allotment

™ Rights issue of equity shares in the rati6.25 (i.e., 0.25 equity shares each for every one equity shares held) authorised by a
resolution of our Board dated March 1, 2024.

8. The details regarding thebuild-up of shareholding of the members of Promoter Group (holding Equity
Shares as on the date of this Red Herring Prospectus) and Selling Shareholders

(a) The details regarding the builth of shareholding of Equity Shares by members of our Promoter Group

(holding Equity Shares in our Company as on the date of this Red Herring Prospectus) since
incorporationis as set forth below:

(i) For details ofEquity Shares acquired by CTIPL through secondary transfersi eBaild-tijp of
the shareholding of our Promoters in our Compaaigove

(i) No Equity Shares were acquired lphan Boddu Reddy, Aditya Reddy Boddnd Pavani Pulla
Reddy through secondary transfers. For detailsoity Shares allotted tdMohan Boddu Reddy
Aditya Reddy BoddwandP a v a n i P u | | TaNotBsetal theyCapitad Streictuie Equity
Share capital history of our Company a b o v e

(b) ;rhe details regarding the builgp of shareholding of Equity Shares Bglling Shareholdersince
incorporation isasset forth below:

(i) For details of buileu p o f sharehol ding of Eig Buildtuy of W@ ar e s
shareholding of our Promoters in our Compampove.

(i) Trudy Holding

Number of Face | Transfer Percentage| Percentage
Date of ) S
equity . . value |price/ issue of the pre- | of the post
transfer of Details of| Details of | Nature of - Nature of : :

: shares \ per price per " .| Offer equity | Offer equity
equity I transferor |transferee(s]| transfer . h consideration| h itallsh ital
shares | @ otted / equity equity share capital| share capital

transferred shar|shar ¢ (%) (%)*

March 29| 2, 6 6 {N.A. N.A. Preferential 2.00 308.00Cash 3.6 [ g
2023 allotment
April 17, 465 ,NA N.A. Preferential 2.00 308.004Cash 0.63% [ g
2023 allotment
March 21 161 ,|CTIPL Trudy Transfer 2.00 539.33Cash 0.22% [ g
2025 Holdings from CTIPL

to Trudy|

Holdings
Total 3,209 4.4%

* Subject to finalisation of the Basis of Allotment.
9. As on date of this Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged.
10. Equity shareholding of our Promoters, Promoter Group and directors of our Promoter

Except as stated belowpneour Promotersmembers obur Promoter Grouphold any Equity Shares as of
the date of this Red Herring Prospectus:
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Pr-ef f er Po®f fer **

S. Name of the Number of equity Percentage of Number off Percentag
No Shareholder shares of face valu{equity share capital s har es of| of fer eqlU

2 eac (%) 2 eac capi ol
Promoters
1. [CTI PL 48, 004 65 .% [ g [ g
2. |[Aneesh Redd 1,728,38( 2 6% [ ¢ [ &
Promoter Group (except Promoters)
3. Mohan Boddu 48, 0.% e e
4. [Aditya Redd 23, 0.% [ @ [ @
5 |[Pavani Pul I 11, 0.% e e
Total 49820,42( 67.9% [ @ [ @
*Also Managing Director and Chief Executive Officer
™ Subject to finalisation of the Basis of Allotment.
® Excludes 24 s h a rBelam $ritlharin hiccapacityaak theenomirize s @TtPh. h e | d

equity

None of the directors of our corporate Promoter hold any Equity Shares as on the datBed tHerring

Prospetus

11. Details of minimum Promoters contribution and lock-in for 18 months

by

(a) Pursuant to Regulations 14 and 16(1) of the SEBI ICDR Regulations, an aggregate of 20% of the fully
diluted postOffer Equity Share capital of our Company held by the Promoters shall be locked in for a

period of 18 monthsa s
Promoters Contributiono )

ni
and

mi

mu m

promot
t he

er 6s

Promoters

sharehol di

Offer Equity Share capital shall be lockedfor a period okix monthsrom the date of Allotment.

(b)

cont r i Minirhumo n

ng

Details of the Equity Shares to be lockador 18 months or such other period as prescribed under the

SEBI ICDR Regulationdrom the date of Allotment aglinimum Promoters Contribution are set forth

in the table below:

Date up to
Date of Issue/ Percentage )
L No. of which the
Name of | allotment Nature of No. of | Face | acquisition edui of the post equit
the of the transaction equity |[value| price per sﬂartgs Offer paid- shaqresyare
Promoters| equity shares | () |equity share lockeckin® |UP capital * subject to
shares () (%) lockain®
CTIPL [6] [ 6] [61][6] [6&] [6]1 [ [o&]1 ] [38]
Aneesh [ 6] [ 6] [6] ]| [0] [ 6] [ 6] [ 6] [ 6]
Reddy
Boddu
o [61 [ [61[ (6]

Note: To be updated at Prospectus stage.
"Subject to finalisation of Basis of Allotment.

(©)

constitute 20% of the fully diluted pe&iffer Equity Share capital of our Company eéimum

Promoters Contribution. Our Promoters have agreed not to sell, transfer, charge, pledge or otherwise

encumber in any manner, thénimum Promoters Contribution from the date of filing this Red Herring

Prospectus until the expiry of the legkperiod specified above, or for such other time as required under
SEBI ICDR Reguldons, except as may be permitted, in accordance with the SEBI ICDR Regulations.

(d)

Our Company undertakes that the Equity Shares that shall be lockesinot and will not be ineligible

for computation ofMinimum Promoters Contribution in terms of Regulation 15 of the SEBI ICDR
Regulations. In this connection, we confirm the following:

(i)

The Equity Shares offered fodinimum Promoters Contribution do not include Equity Shares

acquired in the three immediately preceding years from the dtite DfaftRed Herring Prospectus
(a) for consideration other than cash involving revaluation of assets or capitalization of intangible

assets; or (b) resulting from a bonus issue of Equity Shares out of revaluation reserves or unrealized

from

Our Promoters have given consent to include such number of Equity Shares held by them as may

profits of our Company or &m a bonus issuance against Equity Shares, which are otherwise
ineligible for computatiorof Minimum Promoters Contribution;
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(i) The Minimum Promoters Contribution does not include any Equity Shares acquired during the
immediately preceding one yeaom the date of th DraftRed Herring Prospectad a price lower
than the price at which the Equity Shares are being offered to the public in the Offer;

(i) Our Company has not been formed by the conversion of a partnership firm or a limited liability
partnership firm into a company and hence, no Equity Shares have been issued in the one year
immediately preceding the date oétBraftRed Herring Prospectus pursuant to conversion from a
partnership firm or a limited liability partnershignd

(iv) The Equity Shares forming part of thiglinimum Promoters Contribution are not subject to any
pledge with any creditor.

12. Details of Equity Shares lockedin for six months

In terms of Regulation 17 of the SEBI ICDR Regulations, the entir®©ffer Equity Share capital of our
Company held by persons other than our Promoters will be leiokieat a period ofsix monthsfrom the

date ofAllotment except fofi) the Equity Shares offered pursuant to the Offer for Sale; and (ii) any Equity
Shares held by a VCF or Category | AlF or Category Il AIF or foreign venture capital investors (as defined
under the SEBI (Foreign Venture Capital Investor) Regulations, 268910 ) , &able,gpm\pded

that (a) such Equity Shares shall be locked in for a period of at least six months prescribed under the SEBI
ICDR Regulations from the date of purchase by such shareholders and (b) such VCF or AlF of category | or
category Il or a FVCI hals, individually or with persons acting in concert, less than 20% eDffex Equity

Share capital of the Company (on a fully diluted basis).

ExceptFilter Capital India Fund &nd HDFC AMC Select AIF FOF, as on the date of this Red Herring
Prospectus, none of our Equity Shares are held by any VCF or Category | AIF or Category Il AIF or FVCI

Any unsubscribed portion of the Offered Shares would also be laokasirequired under the SEBI ICDR
Regulations.

13. Lock-in of Equity Shares Allotted to Anchor Investors

Any Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in the
following manner: There shall be a leokof 90 days on 50% of the Equity Shares Allotted to the Anchor
Investors from the date of Allotment, and a léokof 30 days on the remaining 50% of the Equity Shares
Allotted to the Anchor Investors from the date of Allotment.

14. Recording on nontransferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details
of the Equity Shares lockdd are recorded by the relevant Depository.

15. Other requirements in respect of lockin

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked
in, as mentioned above, may be pledged as collateral security for a loan with a scheduled commercial bank,
a public financial institution, Systemicallynportant NorBanking Financial Company or a deposit
accepting housing finance company, subject to the following:

(a) With respect to the Equity Shares lockiador six monthsrom the date of Allotment, such pledge of
the Equity Shares must be one of the terms of the sanction of the loan.

(b) With respect to the Equity Shares lockadasMinimum Promoters Contribution fat8 monthsfrom
the date of Allotment, the loan must have been granted to our Company for the purpose of financing
one or more of the objects of the Offer.

However, the relevant loek period shall continue post the invocation of the pledge referenced above, and

the relevant transferee shall not be eligible to transfer to the Equity Shares till the relevampledtd has
expired in terms of the SEBI I®Regulations.
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In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked
in, may be transferred to any member of our Promoter Group or a new promoter, subject to continuation of
lock-in applicablewith the transferee for the remaining period and compliance with provisions of the
Takeover Regulations.

Further,in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons other than
our Promoters prior to the Offer and lockiedfor a period of six months, may be transferred to any other
person holding Equity Shares which are locked in alwitly the Equity Shares proposed to be transferred,
subject to the continuation of the lock in with the transferee and compliance with the provisions of the

Takeover Regulations.
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16. ShareholdingPattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

Number of Voting Rights held in eacH Total
Numb Shareholdin RS EEEEEA () Number of | Total No of Sha;zr;)!;jlng. Number | Number Non- Other NLénr:ZreerSof
g Number - a%ofg Shares shares on assumingofull of Locked| of Shares| Disposal | encumbran o
Partly of (i) AUTaED No of Voting Rights Underlym_g fully d||gted oo cugar 1 shares| pledged | Undertaki| ces, if any (XVIl) = Numbgr of
Category| Number| Number of ) shares | Total no. . Outstandin basis - (X1 (XIV) ng (XV) (XVI) equity
» paidu f of Equity " ; convertible (XIV+XV+X
Catego| of of fully paid up underlyi| shares Total g (including " | shares held
/ p shares . securities (as ¢ V1) )
ry | Sharehol| Shareh | Equity Shares Equit ng held VII) (calculated as as a | convertible| warrants, TEEEGD 6l Asa T T in
(0} der olders held q Deposit| = (IV)+(V) ] % of | securities ESOP, pe 9 As a As a %| dematerializ]
y per SCRR : - . diluted share % of % of % of
()] (1) (Iv) ory +(VI) ® . |Class| (A+B | (including | Convertible ; _ % of of ed form
Share R 1957) Asa % Class: X " capital) (XII) = |No| total [ No| total | No | total
eceipts . eg: +C) | Warrants, | Securities No.| total | No.| total Xviiny
s held of (A+B+C2) | Equity Total (VI)+(X)Asa| . |Shar| . |Shar| . | Shar
) V1) (Vi) Shares Oth ESOP, etc.y % of @| es |@] es |@] es (a) | Share| (a) | Shares|
rs etc.) (X) | (XD=(VII+X) s held held
(A+B+C2) held held held (b) (b)
(b) (b) (b)

(A) |Promoter 5 | 4982042 Nil Nil | 49,820,420 67.% Nil| 49820,42| 67. Nil | 49820,42¢" 67.18 Nil Nil Nil | Nil Nil Nil | 49820,42
& @ 49,820,420 ow % ow
Promoter @

Group
(B) |Public 85 23,908,718 Nil Nil | 23,508,718| 3206( 23,508,718 Nil| 23,508,718 3206 834,685 24,343,404 32.82 Nil NA 23,908,71
8

(C) |Non Nil Nil Nil Nil Nil Nil Nil | Nil Nil Nil Nil Nil Nil Nil Nil Nil | Nil Nil Nil Nil
Promoter
- Non
Public

(C1) |Shares Nil Nil Nil Nil Nil Nil Nil | Nil Nil Nil Nil Nil Nil Nil Nil Nil | Nil Nil Nil Nil
underlyin
g DRs

(C2) |Shares Nil Nil Nil Nil Nil Nil Nil | Nil Nil Nil Nil Nil Nil Nil Nil Nil | Nil Nil Nil Nil
held by
Employe¢
Trusts

Total 90 73,329,138 Nil Nil | 73,329,139 100( 73,329,139 Nil | 73,329,134 100 834,685 74,163,823 100 Nil Nil | 73,329,13
8
@ Excludes 24 equity s h arBolam Sridharfn iscapasitpds thenomirkke g @T¢Ph. hel d by

" For the purpose of thebove calculatios all options vested as on the date d$ fRed Herring Prospectus have been considered
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17. Other details of Shareholding of our Company

(&) As on the date of the filing of this Red Herring Prospecius Company ha30 Shareholderd-urther,
our Company is in compliance with Section 25 of the Companies Act, 2013 and has not had more than
200 shareholders in any financial year since incorporation

(b) Set forth below is a list of Shareholders holding 1% or more of theypakehuity Share capital afur

Company, as on the date of tRed Herring Prospectus:

NSO'_ Name of Shareholder Number of Equity Shares Pgﬁ:gi%%i?;%%ny
1. Capillary Technologies International P 48,008,006 65.4®06
Ltd
2. Ronal Holdingd LC 5,524,350 7.5
3. AVP Fundll 4,039,041 5.51%
4. Trudy Holdings 3,290,769 4.4%%
5. Filter Capital India Fund | 2,683,935 3.66%
6. Aneesh Reddy Boddu 1,728,380 2.36%
7. Schroders Capital Private Equity As 1,128,650 1.5%%
Mauritius IX Limited
8. Anant Choubey 928,732 1.271%
9. Boll am Sridhar 8 0 2 ,@5 1.%
10. | GGSAVentured LP 743,591 1.01%
Total 68,878,007 93.93%
WExcl udes 24 equity shar eBollaro $ridnria biscapadity as the rionine&Ca@leLh hel d by
@iIncludes2 4 equity shar es ofhinfirahis eapacity suhe nGmidee@TéPe.h hel d by

(c) Setforth below is a list of Shareholders holding 1% or more of theygaketjuity Share capital @ur
Company, as of 10 days prior to the date of this Red Herring Prospectus:

NSO'_ Name of Shareholder Number of Equity Shares Pgﬁ;gi%%i?;%%'ty
1. Capillary Technologies International P 48,008,006Y 65.4%0
Ltd
2. Ronal Holdings LLC 5,524,350 7.53%
3. AVP Fundll 4,039,041 5.51%
4. Trudy Holdings 3,290,769 4.4%%
5. Filter Capital India Fund | 2,683,935 3.66%
6. Aneesh Reddy Boddu 1,728,380 2.36%
7. Schroders Capital Private Equity As 1,128,650 1.5%%
Mauritius I1X Limited
8. Anant Choubey 928,732 1.27%
9. Boll am Sridhar 8 0 2 @5 1.0
10. | GGSAVentured LP 743,591 1.01%
Total 68,878,007 93.93%
WExcl udes 24 equity shar eBollam $ridnfanm biscapacity as the rionZne&CdleLh hel d by
@iIncludes2 4 equity shares ofBolfam Brihain&is aagacity & thermmimeeOTIeL d by

(d) Set forth below is a list of Shareholders holding 1% or more of theypakequity Share capital afur
Company, as of one year prior to the date of this Red Herring Prospectus:

fl'o. Name of Shareholder Number of Equity Shares ng:gi%%i?;%%ny

1. Capillary Technologies 50,884,866 6948%
International Pte Ltd

2. Ronal Holdings LLC (formerly 5,524,350 7.5%%6
known as Avataar Il Co
Investment Il Limitey

3. AVP FundlIl (formerly known ag 4,039,041 5.52%
Avataar Ventte Partners 1)

4. Trudy Holdings(formerly known 3,129,534 4.2
asAvataar Holding}

5. Aneesh Reddy Boddu 1,786,181 2.4%%
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18.

19.

20.

21.

22.

(e) Setforth below is a list of Shareholders holding 1% or more of theypaketjuity Share capital of our

fl.o. Name of Shareholder Number of Equity Shares Pgﬁ:gi%%i?;%%ny

6. Filter Capital IndiaFund | 1,363,639 1.86%

7 Anant Choubey 1,003,232 1.3%%

8 Bollam Sridhar 802,55%) 1.10%

9. GGSA Ventures LLP 743,591 1.02%6

Total 69,276,987 94.60%
O Excludes 24 equity shares of face value ~ 2 each held by
@ Includes2 4 equity shares ofBollam Srhaninis aagacity & thermmimeeaTIPLL d by

Company, as of two years prior to the date of this Red Herring Prospectus:

S. No. Name of the Shareholder Number of equity shares of face valu Percentage of Equity Sharg
2 each capital (%)
1 Capillary Technologies Internatior, 49,040,387 89.5%%
PteLtd
Trudy Holdings formerly known & o
2. Avataar Holding) 3129534 5.71%
Total 52,169,21 95.22%%
W Excludes 24 equity shares of face value ~ 2 each held by

Bol | @

Bol | e

Except for the allotment of Equity Shares pursuant to (i) the Fresh Issue, and (ii) exercise of options granted
pursuant to the ESOP 2021, our Company does not intend or propose to alter its capital structure for a period

of six months from the Bid/Offer @ening Date, by way of split or consolidation of the denomination of

Equity Shares or further issue of Equity Shares (including issue of securities convertible into or exchangeable,

directly or indirectly for Equity Shares) whether on a preferential lwadiy way of bonus issue of Equity

Shares or on a rights basis or by way of further public issue of Equity Shares or qualified institutions

placements or otherwise.

Except for outstanding options granted pursuant to the ESOP 2021, there are no outstanding options or
convertible securities, including any outstanding warrants or rights to convert debentures, loans or other
instruments convertible into our Equity Shaasson the date of this Red Herring Prospectus.

All Equity Shares held by our Promoters are in dematerialized form as on the date of this Red Herring
Prospectus.

As on the date of this Red Herring Prospectus, except as set out below, none of our Direcides)d¢eyial

Personneand Senior Management Personmeld any Equity Shares in our Company.

S.No. Name of Director or KMP or SMP Number of Equity Shares gqrs;t?ffser:aljgrgggittz?((e(yg)f
1. | Aneesh Reddy Boddu 1,728,380 2.36%
2. | Anant Choubey 928,732 1.271%
3. | Farid Lalji Kazani 61,037 0.08%
4. | Venkat Ramana Tadanki 110,843 0.15%
5. | Gireddy Bhargavi Reddy 50 Negligible
6. | Bollam Sridhar 802, 1.0
7. | Lalit Sharma 405, 0.5
8. | Rohan Anil Mahadar 391, 0.5
9. | Siddhant Jain 28, 1 0.0
10.| Piyush Kumar 432, 0.5
11.| Ravi Jaswani 50 Neglii
12.| Sunil M Jain 32, 6 0.0

Except as disclosed below, none of the Promoters, members of Promoter Group, directors of CTIPL, or our
Directors and their relatives have purchased or sold any securities of our Company during the period of six
months immediately preceding the date of tRed Herring Prospectus.

0

For details pertaining to sale and purchase of Equity SHaresur Promoters and members of

Promoter Groupduring the period of six months immediately preceding the date of this Red Herring

Prospectus, please siieBuild-up of the shareholding of our Promoters in our Comgaayn d-
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23.

24,

25.

26.

27.

28.

29.

The details regarding the buidp of shareholding of the members of Promoter Group (holding Equity

Shares as on the date of this Red;, Herring Prospe

(i)  Except as disclosed below, none of the directors of CTIPL or the Diredtots Companyand their
relatives (excluding Promoter and Promoter Group already covered in parafjjaphove)have
purchased or sold any securities of our Company during the period of six months immediately
preceding the date of this Red Herring Prospectus:

Date of Name of Name of Number of Equity T_ransfer prlc_e/ 'Sﬁue
transfer transferor transferee Shares price per I(Eqwt)y SHEIE
June 3, 2025| Neelam Dhawan Santosh Singh 24,349 526.70
August 29, William Leon | Venkat Ramang 9,74 520.84

2025 Jansen Tadanki

October 20,| Sripathi Damodat Aneesh  Reddy 3,000 60900
2025 Reddy Boddu

October 20,| Katungari Aneesh  Reddy 8,384 609.00
2025 Sudhakar Reddy | Boddu

October 21,/ Manjunath Nanjiah| Kanti Choubey 4,000 609.00
2025

October 23,| Harminder Sahni | Aneesh  Reddy 15,315 609.00
2025 Boddu

October 24,/ Adarsh Reddy Anant Choubey 10,000 609.00
2025

There have been no financing arrangements whereby our Promoters, members of the Promoter Group,
directors of CTIPL, our Directors and their relatives have financed the purchase by any other person of
securities of our Compatither than in normal course of business during a period of six months immediately
preceding the date of this Red Herring Prospectus.

Our Company, the Promoters, the Directors and the BRLMs have no existing buyback arrangements or any
other similar arrangements for the purchase of Equity Shares being offered through the Offer.

All Equity Shares issued pursuant to the Offer shall be fully-ppidt the time of Allotment and there are
no partly paidup Equity Shares as on the date of this Red Herring Prospectus

As on the date of this Red Herring Prospectus, the BRLMs and their respective associates (as defined under
the SEBI Merchant Bankers Regulations) do not hold any Equity Shares of our Coffpidhgr, none of

the Book Running Lead Managers are associates of our Company as per Regulation 21A of the Securities
and Exchange Board of India (Merchant Bankers) Regulations, 1992.

The BRLMs and their respective associates and affiliates in their capacityiraspals or agenthave
engaged or may engage in transactions with, and perform services for, our Company, Directors and/or
officers, partners, trustees, affiliates, associates or third parties in the ordinary course of business or may in
the future engage in commercial barkand investment banking transactions with our Company, Directors
and/or officers, partners, trustees, affiliates, associates or third parties, for lndyidtate received, and may

in the future receive, customary compensation.

None of the Promoters or other members of our Promoter Group will participate in the Offer except to the
extent of their participation in the Offer for Sale.

Except for issuance of Equity Shares pursuant tBr@sh Issueand (ii) exercise of options granted under

the ESOP 2021, there will be no further issue of Equity Shares whether by way of issue of bonus shares,
preferential allotment, rights issue or in any other manner during the period commencing from filing of this
Red Herring Prospectwgith SEBI until the Equity Shares are listed on the Stock Exchgngesant to the

Offer or all application monies have been refunded, or the application moneysbtoeked in the ASBA
Accounts on account of ndisting, undersubscription etc., as the case may be

Our Company shall ensure that any transaction in the Equity Shares by our Promoters and our Promoter

Group during the period between the date of filing this Red Herring Prospectus and the date of closure of the
Offer shall be reported to the Stock Exchangithin 24 hours of such transaction.
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30. No person connected with the Offer, including, but not limited to, the BRLMs, the members of the Syndicate,
our Company, our Directors, our Promoters or members of our Promoter Group, shall offer or make payment
of any incentive, whether direct or indireit the nature of discount, commission and allowance, except for
fees or commission for services rendered in relation to the Offer, in any manner, whether in cash or kind or
services or otherwise, to any Bidder for making a Bid.

31. As on the date of this Red Herring Prospectus, other than the options to be granted in terms of the ESOP
2021, our Company has no outstanding warrants, options pursuant to which Equity Shares are to be issued or
rights to convert debentures, loans or ottamvertible instruments into Equity Shares. Our Company does
not have any outstanding convertible securities as on the date of this Red Herring Prospectus.

32. Thereshallbe only one denomination of the Equity Shares, unless otherwise permitted by law.

33. Our Company is in compliance with the Companies Act, 2013, to the extent applicable, with respect to
issuance of securities since inception till the date of filing of this Red Herring Prosgdwusquity Shares
are fully paidup and there are no partly paig Equity Shares as on the date of this Red Herring Prospectus.

Employee stock option

Pursuant to the resolutions passed by our Board and our Shareholders in its meetings each dated October 29, 2021,
our Company instituted the Capillary Employee Stock Option Sclien® 2 ESOPR02d) . The ESOP 20
was last amended by resolutions of our Board and Sharehaldsrd April 30, 2025 andMay 30, 2025,

respectively. The ESOP Scheiin2021 has been implemented direcBB50OP 2021 has been prepared to attract

and retain talent in and within our Company, encourage employees to strive to petferrarimkincentivize such

employees who exhibit traits appreciated by our Company.

The ESOP 2021 has been instituted in compliance withielegant provisions of the Companies Actd the

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

( $BEB Regulation® ) and shall continue to be i andtheeeyahti ance w
provisions of the Companies Agtost listing of Equity Shares pursuant to the Offer.

As on the date of this Red Herring Prospectus, under the ESOP 2021, an aggregate of 2,961,948 options have
been outstanding, an aggregate of 834,685 options have been vested and an aggregate of 2,127,263 options have
been unvested. All options have beearded only to the employees of our Company in compliance with the
relevant provisions of the Companies Act, 2013.

Further, as on the date of this Red Herring Prospectus, our Company has issued Equity Shares under ESOP 2021
only once. On November 15, 2023, i.e. during the quarter ending December 31, 2023, 571,064 equity shares of
face value 2 eaah nweermp | alylecetst ead tao padrce of 2 per E«
employees stock optionBor details, please refér Equity Share Capital History of our Company o n 121a g e

The following table sets forth the particulars of ESOP 2021, including options granted as on the date of this Red
Herring Prospectus:

[Remainder of the page is intentionally left blank
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For the period from
October 1, 2025 till

For the six months

Financial Year ended

Financial Year ended

Financial Year ended

Particulars the date of this Red period ended March 31, 2025( March 31, 2024( March 31, 2023(
Herring Prospectus( | September 302025 million) million) million)
in million)
Total options outstanding as at the beginning of the 1,839,174 A
(includiﬁg vested and un\gllested op'[ions)g ’ P 1,142,78 1,956,912 3,228,639 3,749,85¢6
Total options granted 1,150,963 735,396 486,071 395,658 1,036,044
Total options exercised Nil Nil Nil (571,064 Nil
Total number of employees to whom options were grant| 237 231 197 58 178
Options forfeited/ lapsed/ cancelled (28,187 (39,012 (161,660 (706,583 (1,535,082
Surrender/ repurchase during the year Nil Nil (1,138,535 (389,738 (22,179
Options outstanding in fo_rce as at the end of period (incly 2,961,948 1,839,12 1,142,78¢ 1,956,917 3,228,634
vested and unvested options)
Options vested (Excluding options that have been exerc| 834,685 801,339 609,785 1,372,446 2,011,224
Total number of equity shares as on date 73,329,13¢ 73,329,13¢ 73,329,131 73,234,353 52,891,897
Total number of equity shares (if all options are exercise 76291,086 75,168,30 74,471,926 75,191,265 56,120,536
Exercise price c_Jf options W_elghted average exercise pr NA 2.00 785 205 0.26
per option (in )
Exercise price of option 400.00 and 500.1 2.00, 400.00 and 500. 2.00 2.00 2.00
options)
Total number of Equity Shares that would arise as a res 2,961,948 1,839,171 1,142,788 1,956,912 3,228,639
full exercise of options granted (net of forfeited/ lap
cancelled options) (vested and unvested options) (incl
options that have been exercised)
Variation in terms of options Nil Yes (Exercise Pricg Nil Nil Nil
M_o_ney realized by exercis Nil Nil Nil 1.14 Nil
million)
Total number of options in force (vested and unve 2,961,94¢ 1,839,174 1,142,788 1,956,912 3,228,639
options)
Employee wise details of options granted to
- Key Managerial Personnel
Aneesh Reddy Boddu Nil Nil Nil Nil 2,589
Anant Choubey 830,00( Nil Nil Nil 2,531
Gireddy Bhargavi Reddy Nil 5,000 1,297 Nil Nil
- Senior Management
Jan Pieter Lips 175,16( Nil Nil Nil Nil
Rohan Anil Mahadar Nil Nil Nil Nil 2,063
Bollam Sridhar Nil Nil Nil Nil 1,473
James Vincent Sturm Nil Nil Nil Nil Nil
Piyush Kumar Nil Nil Nil Nil 31,632
Sunil M Jain Nil 45,585 14,533 Nil 631
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For the period from
October 1, 2025 till For the six months Financial Year ended | Financial Year ended | Financial Year ended
Particulars the date of this Red period ended March 31, 2025( March 31, 2024( March 31, 2023(
Herring Prospectus( | September 302025 million) million) million)
in million)
Melody Mitchem Nil 4,293 4,168 6,702 Nil
Santosh Reddy Nigudagi Nil Nil 23,001 Nil 1,913
Siddhant Jain Nil 127,541 24,315 Nil 11,925
Ravi Jaswani Nil 5,000 1,781 Nil 7,447
Lalit Sharma Nil Nil Nil Nil 570
- Any other employee who received a grant in any
year of options amounting to 5% or more of the opf]
granted during the year
Arun Naikar Nil Nil Nil Nil 5.89%
Sameer Garde Nil Nil Nil 20.75% 29.75%
John OO6Neil Nil Nil 8.50% 5.73% Nil
Clarissa Schealer Nil Nil 5.31% Nil Nil
Prakhar Verma Nil 9.48% Nil Nil Nil
Naween Kumar Nil 6.78% Nil Nil Nil
- Identified employees who are granted options, du Nil Nil Nil Nil Nil
any one year equal to or exceeding 1% of the is
capital (excluding outstanding warrants
conversions) of our Company at the time of grant
Diluted EPS pursuant to the issue of Equity Shares on ex NA 0.14 1.91 (12.15 (17.63
of options calculated in accordance with the applig
accounting standar dERSN)(6 H
for continuing operatiortd
Fully diluted EPS on a préOffer basis pursuant to the isg NA 0.14 1.79 (10.55 (17.46
of Equity Shares on exercise of options calculate
accordance with the applicable accounting standar
O0Earnings per Shared (in
operation&
Difference, if any, between employee compensation NA Nil Nil Nil Nil
calculated using the intrinsic value of stock options an
employee compensation cost calculated on the basis
value of stock options and its impact on profits and EH
our Company
Description of the pricing formula and the method (i) Valuation Methodi | (i) Valuation Methodi [(i)) Valuation Methodi |(i) Valuation Methodi |(i)) Valuation Methodi
significant assumptions used during the year to estimai{Black Scholes anBlack Scholes Black Scholes Black Scholes Black Scholes
fair values of options, including weightederagqcombination o[ (i) Riskfree intereq(ii) Risk-free intereg(ii) Risk-free intereq(ii) Risk-free interes
information, namely, risree interest rate, expected liBinomial Model anqrate (% p.aj 6.28% tq rate (% p.a) 6.60% rate (% p.a) 7.12% rate (% p.a) 7.27%
6.48%
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For the period from
October 1, 2025 till

For the six months

Financial Year ended

Financial Year ended

Financial Year ended

Particulars the date of this Red period ended March 31, 2025( March 31, 2024( March 31, 2023(
Herring Prospectus( | September 302025 million) million) million)
in million)
expected volatility, expected dividends and the price o|Monte Carld (i) Expected life of(iii) Expected life o|(iii) Expected life o|(iii) Expected life o
underlying share in market at the time of grant of the op{ Simulation® option (years)i 6.75 option (years)i 5.5 option (years)i 5.5 option (years) 5.57
(i) Risk-free interegyears to 9 years years years to 6.25 years

rate (% p.a) 6.46% tg
6.74%?

(i) Expected life o
option (years)i 8.70
years to 9 yeard

(iv) Expected volatility
(%) 1 31.17% tq
31.41%

(v) Expected dividen

yield (%)7 0% @

(vi) Weighted avg
share  price  (Pr¢
DLOM)- 500@ 1
(vii) Weighted avg
share price (Pos
DLOM)- 50®. 1

(iv) Expected volatility
(%) 7 31.21% to 31.829
(v) Expected dividen
yield (%)7 0%

(vi) Weighted avg. sha
price (PreDLOM)
500.10
(vii) Weighted
share  price
DLOM)- 500 .

avg
(Pos
1

For options grante
under amended ES(
plan effective July 1
2025:

(i) Valuation Methodi
Black  Scholes an
combination o)
Binomial Model anc
Monte Carlo Simulatio
(i) Risk-free interes
rate (% p.aji 6.46% tq
6.74%

(iiiy Expected
option (years) i
years to 9 years
(iv) Expected volatility
(%) 7 31.17% to 31.419
(v) Expected dividen
yield (%)7 0%

(vi) Weighted avg. sha
price (PreDLOM)

life o
8.70

500.10

(iv) Expected volatility
(%) 7 61.90%

(v) Expected dividen
yield (%)7 0%

(vi) Weighted avg. sha
price (PreDLOM) -

526.70

(vii) Weighted avg. sha
price (PostDLOM)

509.51

(iv) Expected volatility
(%) 7 62.40%

(v) Expected dividen
yield (%)7 0%

(vi) Weighted avg. sha
price (PreDLOM) -

307.80

(vii) Weighted avg. sha
price (PostDLOM)

297.25

(iv) Expected volatility
(%) 7 62.40%
(v) Expected dividen
yield (%)7 0%
(vi) Weighted avg. sha
price (PreDLOM) -
376 to
(vii) Weighted avg. sha
price (PostDLOM)
355. 96
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For the period from
October 1, 2025 till

For the six months

Financial Year ended

Financial Year ended

Financial Year ended

Particulars the date of this Red period ended March 31, 2025( March 31, 2024( March 31, 2023(
Herring Prospectus( | September 302025 million) million) million)
in million)
(vi) Weighted avg
share  price  (Pos
DLOM)- 500. 1
Impact on profits and EPS of the last three years fif Nil Nil Nil Nil Nil

Company had followed the accounting policies specifig
the SEBI SBEB & SE Regulations in respect of opt
granted in the last three years

Intention of the Key Managerial Personnel, Se
Management and wholéme directors who are holders
Equity Shares allotted on exercise of options granted
ESOP 2021, to sell their Equity Shares within three mq
after the date of listing of thEquity Shares in the Off
(aggregate number of Equity Shares intended to be sold
holders of options), if any. In case of an employee ¢
option scheme, this information same shall be discl
regardless of whether the equity shares arise ooptidng
exercised before or after the initial public offer.

Based on the representation received from the management, we hereby certify that there is no intention by the Key
Personnel, Senior Management, and Whiitee Directors to sell any equity shares allotted under employee stock option ¢

purchase schemes within 3 months from the date of listing

Intention to sell Equity Shares arising out of ESOP 7
within three months after the date of listing, by Directors,
managerial personnel, senior managerial personnel
employees having Equity Shares issued under an emy
stock option scheme amuoting to more than 1% of the issU
capital (excluding outstanding warrants and conversion
the Company

Based on the representation received from the management, we hereby certify that there is no intention by the Direg
Managerial Personnel and employéesing Equity Shares issued under an employee stock option scheme or employ
purchase scheme amounting to more than 1% of the issued capital (excluding outstanding warrants and cdovezgiang
equity shares allotted under employee stock option or stock purchase schemes within 3 months from the date of listing

Method of option valuation

Discount forlack ofmarketability

- Expected life of options (years) 8.70 to 9.00Y 6.75 t0 9.00 an| 55 55 5.57 t0 6.2f
8.70 to 200

- Expected Volatility (% p.a.) 31.17% to 31.41%P| 31.21% to 31.82% ar 61.90% 62.40% 62.40%
31.17% to 31.419

- Risk Free Rate of Return (%) 6.46% to 6.74%Y 6.28% 10 6.48% an 6.60% 7.12% 7.27%
6.46% to 6.749

- Dividend Yield (% p.a.) 0%® 0% 0% 0% 0%

Weighted average share price as per Pre discount for | 500.10® 500.10 526.70 307.80 376308

mar ket a&DhOMGiI)t y (i
Weighted average share price as per Post discount for | 500.100 500.10 509.51 297.25 355.96298.80

mar ket &DbhOMOiI)ty (A
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For the period from
October 1, 2025 till

For the six months

Financial Year ended

Financial Year ended

Financial Year ended

Particulars the date of this Red period ended March 31, 2025( March 31, 2024( March 31, 2023(
Herring Prospectus( | September 302025 million) million) million)
in million)
Where the Company has calculated the empl NA
compensation cost using the intrinsic value of the g
options, the difference, if any, between emplg
compensation cost so computed and the emp
compensation calculated on the basis of fair valueeo$tibck
options and the impact of this difference, on the profits o
Company and on the earnings per share of our Compan|
@ Pricing formula, methodf optional valuatiorand significant assumptions of previous period are considered to Isartteas on date.
@Noimpacton capitalsinceour Company is following IndAS 182Account i ng of Share Based Pay&SERegsldtons, @21 ch is in |ine with
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OBJECTS OF THE OFFER

The Offer comprises a Fresh I ssue of wup to0340W00 equi t
million by our Company and an Offer for Sale of u@228,796e qui ty shares of face value
up to [ 6] million by the TheOffed nlge ¢SihrariédBgp | adre rppageor o

Offer for Sale

Our Company will not receive any proceeds from the Offer for Sale. The proceeds of the Offer for Sale shall be
received by the Selling Shareholders and will not form part of the Net Proceeds. Each of the Selling Shareholders

will be entitled to its respeiwe portion of the proceeds of the Offer for Sale after deducting its respective
proportion of the Offer expenses and rGiferExpenses damxes t
pagel75

Fresh Issue

The details of the proceeds from the Fresh Issue are summarised in the following table:

. Estimated amount
Particulars (i n mi 11
Gross proceeds of the Fresh Issue 3,49.00
(Less) Offer expenses in relation to the Fresh [88e [ &
Net Proceed$® [ &
W For details with respect to sharing of fees and expe@ffres amongs

Expensesbd’/’Son page
@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Net Proceeds

Our Company proposes to utilize the Net Proceeds towards funding the following objects (collectively, referred
t o a Objectsde : A

Funding our cloud infrastructure cost;

Investment in research, designing and development of our products and platform;
Investment in purchase of computer systems for our business; and

Funding inorganic growth through unidentified acquisitions and general corporate purposes.

e

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges
which will result in the enhancement of our brand name and creation of a public market for our Equity Shares in
India.

The main objects clauseand the objects incidental and ancillary to the main objastset out in the
Memorandumof Associationenableaus: (i) to undertakeour existingbusinessctivities; andii) to undertake
the activities for which the fundse being raised by us through the Fresh lssue

Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in the manner set forth below:

Particulars Estimated amounfl)_ Percentage of Net
(in mi Proceeds (%)

Funding our cloud infrastructure cost 148. ¢ [ ©
Investment in research, designing and development of our produc 75 . § [ ©
platform
Investment in purchase of computer systems for our business 1082 [ ©
Funding inorganic growth through unidentified acquisitions and ger, [ © [ ©
corporate purposés
Net Proceed$? [ 6 [ 6

@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Thiseamglant
to be utilised for general corporate purposes and towards unidentified acquisitions shall not, in aggregate, exceeth8%ffoss
proceeds, out of which the amounts to be utilized towards either of (i) general corporate purposes, or (i) unidentiididrEgull
not exceed 25% of the gross proceédsther, the utilization of Net Proceeds towards funding inorganic growth through unidentified
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acquisitions and general corporate purposes shall be done in such a manner to ensure that we do not utilise more thdme 50% of
proceeds from Fresh Issue towards funding any capital expenditure (including towards funding the unidentified acquisitions).

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds as follows:

(in = million)
Estimated amount Estimated deployment of the Net Proceeds

PEITIEI IS prf?gr?lsﬁgttopﬁggggggd Fiscal 2026 | Fiscal 2027| Fiscal 2028
Funding our cloud infrastructure cost 1408 . ( 150. 640 . 640 .
Investment in research, designing a 758 . § 176.08 290.83 248.90
development of our products and platfoi
Investment in purchase of comput 1082 28.05 40.10 35.27
systems for our business
Funding inorganic growth throug [ © [ © [ O [ O
unidentified acquisitions and gener
corporate purposés
Net Proceed8) [ & [ & [ & [ &

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Thiveamalant
to be utilised for general corporate purposes and towards unidentified acquisitions shall not, in aggregate, excetth85§ftoss
proceeds, out of which the amounts to be utilized towards either of (i) general corporate purposes, or (ii) unidentifitibreeguill
not exceed 25% of the gross proceddsgther, the utilization of Net Proceeds towards funding inorganéwth through unidentified
acquisitions and general corporate purposes shall be done in such a manner to ensure that we do not utilise more thtre50% of
proceeds from Fresh Issue towards funding any capital expenditure (including towards fundinigiéméfied acquisitions).

The fund requirements, depl oyment of funds and the i
Herring Prospectus are based on our current business
our buaslilneosfs,whi ch are subject to changareTtHdepantent

a number of factors, including the timing of compl et]i
expand our business, acquirmg newstcamdroamer suranmde Irettiad
pricing of the products and services obfeereatd bhndtega
guotations from the third party vendors which are su
resources, i norganic and @ddgaegrraphointmee xp ar s iaonnd ot pepcohrnti
which are subject to change and may aotwdlel wdd hgendrh
affecting our rfegualntcs adf comeli at omns,accesThe oakapethl
requirements and deployment oéxffemmal hagenapwtobeamy al
institution or any other i ndependent agency. For fur
management e Rt § kma Fle®utro sfeueen di ng requirements and the

Proceeds are not appraised by any independentodoagency,
onpag@é®

We may have to revise our funding requirements and deployment, as required, at the discretion of our
management, and in accordance with applicable laws on account of internal factors such as our business and
growth strategies and other external factorshsas changes in the business environnaerd interest rate

fluctuations, costs and other charges, competitive and regulatory landscape, our ability to identify and
consummate new business initiatiwelsich may or may not be within the control of our mamaget This may

entail rescheduling the proposed utilisation of the Net Proceeds and changing the allocation of funds from its
planned allocation at the discretion of our management, subj&hta r e h o | d e r sofplisange pvitho v a | i n
applicable laws.

SubjecttcShar ehol der s & a p p rapplicable laiv,nn case ohyaliatioasringhe actual ttikisation

of funds, in case of any surplus amount after utilization of the Net Proceeds towards any of the aforementioned
Objects, we may use such surplus amount towards other Objects as set oupahaded that (a) the total

amount to be utilized towards either general corporate purposes or funding inorganic growth through acquisitions,
individually, does not exceed 25% of the Gross Proceedsanagance with applicable law, and (b) the cumulative
amount to be utilized for general corporate purposes and funding inorganic growth through unidentified
acquisitions shall not exceed 35% of the Gross ProcEad$er, the utilization of Net Proceeds towards funding
inorganic growth through unidentified acquisitions and general corporate purposes shall be done in such a manner
to ensure that the Company does not utilise more than 50% of the proceeds froraderestmards funding any

capital expendit (including towards funding the unidentified acquisitions)
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Subject to applicable law, in case of a shortfall in raising requisite capital from the Net Proceeds or an increase in
the total estimated cost of the Objects, business considerations may require us to explore a range of options
including utilising our inérnal accruals and seeking additional debt from existing and future lenders

To the extent we are unable to utilise any portion of
estimated schedul e ofdudee ptloo yfnaecntto rssp escuicfhi eads a(biojve,he ti
(ii) mar ket conditions outside the control of our Com
considerations, the remaining Mdt FPRscade ds snagl lbebdaeud
Company, in accordahowewieth appl Comphayl atwal | not var
authorised to do so by our sharehol der s, in the even

beyond FiBermlf202B®er d¥anibsjiopl emsdl@Bgeet &
Details of the Objects

1. Funding our cloud infrastructure cost.

Our technology infrastructure is built on a scalable, clbased architecture that allows our customers to
process large volumes of data on a-téak basis and ensure higpeed, secure and stable performance on
a large scale to accommodate and sugperincreased complexity and diversity of their business operations.

Qur c¢cloud platform is built to integrate seamlessly
Cl omati ve senatbéetsi ay smew features in a time efficieé
to the mar ket without heavy wupfront infrastructure
benefits us and our business in several ways, incl u

(i) saving the significant upfront investments and time required to build a private cloud infrastructure
comprising of data centers, hardware, networking, staffing, maintenance, etc;

(i) aiding scalability with access to global data centres enabling us to serve our clients across jurisdictions;

(i) providing access to a variety of complex tools enabling us to drive innovation, platform development
and provide customised solutions for our customers driving focus on our core business.

Our robust thireparty cloud ecosystem featuring container orchestration, infrastructure as code, decument
oriented databases, cloud storage, and comprehensive monitoring tools enable us to provide advanced
offerings like segmentation, workflow managemenent streaming, and data engineering. Our cluagbd
infrastructure setup ensures optimal performance, reliability, and agility across our customer engagement
solutions.

Historical expenditure software and server charges

The table bel ow sets ouitnthedsnftwaresandeserveft whi
paid to various ekbuotehren asli xs emmovnitches ppreorviiodde reshseal Sept
2025, 2024 and oa0aAa3 comesp e dtait wal p,asi s
Six months Fiscal 2 Fiscal 2 Fiscal 2
September
Partigqg Amounl % of| Amoun % of Amoun % off Amoun| % of
(in tot a (in totg (in tot ¢ (in t ot g
millijlexpen|millilexpeltmillilexpe milli(expe
Server 504 15.6 578 10 488 9.1 248 7. 66
chafge 50
Softwa 134 4.1 343 6. 4 4 47 8. 3 50. 1.5
and 0
tool
chaf'ge
Softwa 6 38| 19.7 921 17. 2 935 17. 4 298 9. 2
and S €
charge

As certified bySaini Pati Shah & Co LLPchartered accountants, with FRN 137904W/W100622, pursuant to their certificate dated
November. 7, 2025
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includes cost towards cloud servers that our technology infras
"includes cost towards software and other tools used for servic

For detRedtsat sedkeCdinsol i datbed nRBip8greci al | nfor mati on

We, from time to time, enter into private pricing agreements and arrangements with technology service
providers for the provision of technology and cloud infrastructure services. For instance we through one of

our Material Subsidiaries, Capillary Pte. Lttel executed tw@rivate pricing addendums, withprominent
thirdparty cloud i nf Seavicd ProvideDd actedatpdrSepremid®® 2023(ofie of which

was amended through an amendment Eratghilee Beaheology dat ed
Agreement® ) , for a period of five years from October 1,
we had made annual spend commitment. However, given the increased usage requirement of technology and
cloud infrastructure services over the historical yeavs, ienewed private pricing addendums have been

entered into with the Service Provider each dated Septe3®he0%5, ( TechnologyAgreement® f ,or a
period of five ,yeBadsSieflortoenmbGBax opAerrs2l@ant t o which we
foll owi ng annua( Ansupl€onimitic)o nmtmh & tmeangpl i es t o our Compa

Contract year
Particulars October 1, 205 |October 1, 205|October 1, 20Z|October 1, 20B|October 1, 203
to September | to September | to September | to September | to September
30, 205 30, 207 30, 208 30, 203 30, 2@B0

Spend Commitment (in 7.10 7.40 7.70 8.00 8.50
USD million)
Spend Commi t 6209 656 681 7009 754
million)

"For the purposes of these es Bd72aonBeptansber 30a 202%s heereconsideresh r at e of 1

We have also signed up for savings plan provided by
Servidetkbsneged atelfoiked hourly rates on committing to &
t enuSaevi(nigds) .PIl an

We avail a bouquet of services and utilise several tools provided by Service Provider, including the following:

(i) Compute .sénvipceosvi des scalable computing capaci:
virtual machines with customisable configurati
provi si oni@onmputsSemvice®.y S

(ii)Container Blel p 5 c e sn deploying, managing, and S
(Gontaineob)Services

(iii9torage andOf&derasSeerecuces. scal abl e, and durahbl e
object storage service, i deal for backup, archi
and management services that hel p masisnttéien cp erufc
i nfr astSrtuocrtaugree, (Diat a andd)Moni toring Services

(iv) Net wor ki ng EhearbMiecsessecur-per fseramarmd e, c amme ctiigwi t vy

create isolated networks within the c¢loud comp
routingl omud ewi th container sol ut i oNesvorkinga n d st ot
Service® .)

(the Container Services, Storage, Data and Monitoring Services, and Network Services are
col l ecti vel $torage Cantaineeahd Networlang Sefvices.)

We have incurred aaggregate cost ofl , 5 1 fillioB ®wardsService Provider for the various services

availed and tools utilised, including for Compute Services, and Storage, Container and Network Services,
during thesix months period ended September 30, 20&8-iscals 2025, 2024 and 2023 as set forth below
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Si x mont h
ended Sept Fiscal 2025 Fiscal 2024 Fiscal 2023
2025
Particulars % of % of % of % of
Amount | Software | Amount | Software | Amoun | Software | Amount |Software
(i n|andServer| (i n and t (i|andServer| (i n and
million) charges | million) Server million) charges | million) | Server
charges charges
Compute Services 127 19.§f 20151 21.86% 132.35 14.14% 108.04] 36.17%
Storage, Containf 198 31.9% 317.06 34.39%  292.54 31.26%  140.58 47.06%
and Networking
Services
Cost towards thg 325 50. 9 518.57 56.25%| 424.89 45.40%| 248.62] 83.23%
Service Provider

As certified bySaini Pati Shah & Co LLPchartered accountants, with FRN 137904W/W100622, pursuant to their certificate dated
November. 7, 2025

In accordance with thErstwhile Technology Agreemerdnd currenfTechnology Agreement, the Annual
Commit is the minimum amount required todpent for each contract year, failing which we are required to

pay the shortfall amount to the Service Provid#e have historically paid significantly higher amounts
towards fees to the Service Provider. Our cost towards the Service Provider as a percentage of Annual Commit
made under Erstwhile Technology Agreem@miich includes payment towards Compute Commit) for the

six months period ended September 30, 20252v8s4 %, 0 1Fiscal 2025 was 226.42% and for the period
starting October 1, 2023 to March 31, 2024 was 190.98%. There was no arrangement with the Service
Provider for the period between April 1, 2022 till September 30, 2023 unddrshehile Technology
Agreement.Thus, as set out ithe above paragraphs, we have entered th® modified Technology
Agreement agreeing to a higher Annual Commit githee high historical usagendour expected growth.

For risk pertainipagrtyg cer vi ekii ph odValteo désk) y-psmimng yihi r d
service providers including data centers and c¢cloud
service from these facilities could impair the deli
resultsoné$. operaher, any increase in fee charged by
i mpact on oarompépPpageabil ity.

Proposed utilisation of Net Proceeds

Historically, our strategic investments and costs incurred on our cloud infrastructure has facilitated in
optimising platform performance and ensuring our ability to efficiently manage our increasing transaction
volumes.The number of consumers on our platform have increased consistently over theTyeatable

below sets out the increases in consumers, as well as loyalty transactions processed pemhihigr six
months ended September 30, 2025 Bisdals 2025, 2024 and 2023:

ParticularsSIX months EFiscaBI Fiscal|Fisc a8l
September 3

Number of icnonnguln 1, 8 1, 2 1,1 96
Percentage i ncr | N A 11.0 16.7 N A
consumers ( %)
Number of | oy al 0.1 0.1 0.1 0.1
hourn (mjy 'l i on
Percentage i ncr | N A 21.7 53.5 N A
l oyalty transact

As certified bySaini Pati Shah & Co LLPchartered accountants, with FRN 137904W/W100622, pursuant to their certificate dated
November. 7, 2025

I n order to keep pace with evolving customer needs
funding and expanding our cloud infrastructure i nc
vendor s.

Wei ntteamdua p | 1,48000mi | I i on of the Net Proceeds towards

c o st ,deptoyed asolows, through payments to be made by our Company or Subsiditinesalance
portion of Annual Commit and any additional expenses towards cloud infrastructure will be met by any
means available to us, including internal accruals.
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2.

Particulars Fiscal 2026 Fiscal 2027 Fiscal 2028

Proposed utilisation of Net proceel 150.00 640.00 640.00
towards cloud infrastructure cost

None of our Directors, Key Managerial Personnel, Senior Management Personnel, Promoters, members of
our Promoter Group and our Group Companies have any interest in the proposed investment to be made by
our Company towards this Object.

Investment in research, designing and development of our products and platform

We provide a comprehensi vikb)selted &t iawrd d-abapScei rahircgent el
(Sad@P products for custonteRM)yedmadi ohehl pyambhpagmmeanat
According to thea Zixmpreavw i Reporatdvamced technology, é
business i mpact have enabled a significant client
Further, accordinglteetheadi hhnomaRepol tifoifonsoytahaty,f
our advanced l oyal t yoynantaygeomeme c tpeldat ¢ B ang ajo.e n t pl
predictive analytics platform (Rlewsijglsatsdt) ¢ u gteovmeard s
pl at f@DBEN (&l |l ow our c-tetnmadmernyat o yr pmogndms t hroughec
chain, and provide an integrated approachdrtihvaeen c o ml
engagement. We | everage Al aned madcdhivee Ipeaswowin@mdgi WL
our customer s.

Research andRé&BvYelacgmernt i@ undertaken by wus play
growth of our business, as such R&D initiatives dri
experience, and ultimately hel dnmdlaechyireowd hc o rdigha tsi tr
a necegodmy @amd strategic activity. Our i nvest ment
explore emerging technologi es, addr ess doardsutsamtyl ysp
evolving market needs. Such R&D activities involve
and developing new functionalities for our existing
The research, design, development and maintenance
our engineers, product managers and data scientists
solutions, interpratamd tcoampdlext icngtiomeos gitatat egi es
compl ex Al based solutions. Thus, our emplPBgygrees ar e
ri sk pertaining to our rRilsk nkE&e toar ggruiafl ii d a etdl yped spe
our empl oyees for our business operations (includi
products and platform, customer acquisition and ret
meeting orug todbwargdast ioour empl oyees. The | oss of, or o
qgualified personnel could adversely affectd comr busi
padgé

Product research and design

We continuoushyexplore new technologies, assess their feasibility, and identify potential risks early in the
development procegsResearchand Desigh) . Our Research and Desfitogur t eam

employee:a s Sapt e mb e angB®irdparty contractors is a multidisciplinary function focused on
shaping product direction, validating decisions through research, and ensuring rapid and quality delivery. The
Research and Design team, consisting of engineers and marketing pefdagsalrole in the engineering,

design, marketing and customer success. It contributes to product excellence through strategy, design input,
documentation, and quality assurance (QA) automation enablement. Their core responsibilities include:

0] conducting market research and competitive analysis to identify opportunities and threats and inform
product decisions;

(i) d enfng and iterating product goals in alignment with our overall objectives and market
opportunities;
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(iii) carrying out internal and external engagements to deliver elegantamgec experiences rooted in
real, evolving customer needs;

(iv) collaboration with crosfunctional teams including the engineering, design, marketing, sales and
customer support teams to ensure successful product development and launch;

(v) preparation and publication of product roadmaps that outlines key features, milestones, and
timelines;

(vi) own the creation and maintenance of detailed databases of appropriate reference materials, including
research, usability tests and design specifications;

(vii) managing the entire product lifecycle from conception to-@Hife, ensuring continuous
improvement and customer satisfaction; and

(viii) aci ng as bawednmprodlig requirements and automated testing design.
Product and platform development

We consistently customise and improvise our product offeringgeaddavour to build industry specific SaaS

solutions by introducing new products for consumers, developing the existing technefmgysaéand invest

in revenue generating features (collectively with other activities towards development of our offerings,
fiProduct and Platform Developmend ) .  \Wepenalentoon our Product and Platf@evelopment team

and also use thpaséeyveeesi ok pewoviderdddotr amsdiRItatnf
Devel opment activities

Our focus in theurrent Fiscal anthst three Fiscals were towards development of new features to our existing
products, development of new productsandt egr ati on with our customersd e

Set forth below are the details of product offerings and the significant developments undertaken in our
existing product offerings during tleairrent Fiscal anéfiscals 2025, 2024 and 2023

0] Loyalty+ a configurable, Appowered loyalty program software that enhances brand engagement and
repeat purchases. Our major focus within this product imges; alia, development of loyalty rule
engine, which helps in scaling and improves usability of the loyalty scale engine.

For instance, we built rewards catalogue s upport for various redemptio
cashback etc., wi t h focaienglomestre dhdndig whicls enabked themaa i o n
simplify thehandling of coupons and made loyalty programs more flexible and easier to manage.

(i)  Insights+ an analytics platform that aggregates mcittannel consumer data, cleanses and enriches
it, and provides actionable insights. It supportshad analysis, key performance indicators tracking
of the customers, behavioural funnels, and automated segpleatis with robust rokbased access.
Our major focus within this product was development of a business reporting tool, which helps in
analysing customer data.

For instance, we buit ni fi ed reporting across subsbdiaadi es o
performance anal yferiars entarpride whichgenablgdt at i e honofitd ar getir
customers.

(i) Engage+ a marketing automation platform that helps businesses run personalized campaigns across
email, short message service (SMS), social media astbir. It features performance dashboards,
campaign search and filters, audience management, social mediatintegrolebased access and
advanced reportinur maj or focus within thjicupmneydardi lwaer
feature that guides customers through a personalized experience throughout their consumer lifecycle
aimed at buildindoyalty and increased engagement

For instance, we built smart personalization incorporating various communication channels and ways

to track campaign goal s, and tools to understanc
large multibrand companies to engage customers acrb8seal brands.
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(iv)

CDP: a realtime customer data platform that unifies and utilizes customer data for personalized
experiences. It has features which enable data management, seamless connections, personalized care

and fraud preventiorDur main focus has been on providing features for big enterprise customers and
ensuring the platform is stable.

For instance, we created the connected organizations feature to helbpnanudticompanies manage

loyalty programs worldwide for an enterprise.

Set forth below are the details of new product offerings developed dhdamgirrent Fiscal anféiscals 2025,

2024 and 2023:

Rewards#+: a comprehensive loyalty and rewards solution designed to enhance customer engagement
and drive profitability for businessékat leverages Al and ML, gamification, and a broad rewards

network to offer personalized customer experien®es.major focus within this product was building
a dynamic rewards marketplace, offering a wide array of benefits, includingimdezd offers,
coupons, gift cards, cashback, and discounts and other offers on categories such as entertainment,

These features offer more ways to earn, beyond just the usual points fystemBFSI and telecom

"We developed a new product named Rewards+, utilising the as&ititaf Connect business acquired from Tenerity LLC

Healthcare offerings a loyalty solution for the healthcare industry that enhances patient engagement
and retention through personalized programs. It fosterstinng relationships by offering customized

rewards, personalized communication, and analytics to track patientitnghaad outcomesOur
major focus within this product has bedgvelopment of an application for healthcare industnich
helps in developing healthy habits amongst the consumers.

For example, we created a feature for a healthcare client, that allows to earn rewards by reaching daily
step goals or completing fitness challenges.

U]
travel, retd, and dning.
customers.
(ii)
For details

Hi

pertaining
a n @ur Busines§ Case Studigs 0 n 270 and368

to our

pQuroBdsiness Ouwr Prédaeci®i n g s

an

s t onraincpaobamxepr e n d i Researah anol Besign, and Product and Platform Development

Our Research and Design, dad odu ct
of employees comprising of engineers with varied skillsatd thirdparty service provider§.he manpower

cost towards Research and Design,Rndo d u c t
to our inhouse personnel; and (ii) fees to professioaatgaged by us through third party agendiesther
we continuously invest in attracting quality tech talent to enhance the useaahdf@ur platform.

an

d

and

P | aattivittes are uldertaleh hy diveesebase

P | aconsigisrof(i) pBymenedf salpriese n t

The table below sets forth the details of employees and professionals engaged by us through third party

agencies contributing to Research and Design expenditur®, anad d u c t

and

Pl

arttfesix m Dev el

months period ended September 30, 2025 andrigeals 2025, 2024, and 202B8ng with cost incurred

towards them

Six months period
ended September 3( Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars 2025 - - : :
Salary/professional | Salary/professional | Salary/professional | Salary/professi
fee paid fee paid fee pai d onalfeepaid
million) million) million) (in 1
Manpower costowards Research and Design
Employees 55.55 91.73 77.73 62.61
Professionals engag 17.78 23.56 25.92 15.04
through third party agencies
Manpower costowards Product and Platform Development
137.G8| 265.36| 225.52] 141.65

Employees
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Six months period
ended September 3( Fiscal 2025 Fiscal 2024 Fiscal 2023
. 2025

PEIBIETS Salary/professional | Salary/professional | Salary/professional | Salary/professi

fee paid fee paid fee pai d onalfeepaid
million) million) million) (in 1
Professionals engag 9.49 127.21 17.81 51.35

through third party agencies

Grand Total 219.86 507.86 346.9 270.65

As certified bySaini Pati Shah & Co LLPchartered accountants, with FRN 137904W/W100622, pursuant to their certificate dated
November. 7, 2025

The table below set forth below provides the details of number of employees within our Research and Design
team and our Product and Platform Development teasiXanonths period ended September 30, 2025 and
the Fiscals 2025, 2024 and 2023

Six months period ended

Sepenlier 20, Zngs | 9l 2028 | SRR 202s | (el 202

Particulars

Research and Design team

Employees | 44] 26 | 23] 22
Product and Platform Development team
Employee§ | 149 | 160 | 153] 141

" As of the end of the respective Figgadriod
" The count of employees who worked towards Product and Platform Development in the givépédtiscal

Proposed utilization of Net Proceeds

We believe that sustained investment in Al and research and development activities will be critical to
maintaining our competitive edge. As we aim to expand into new industry verticals and deepen our presence
in global markets, we will need a broader palitf of Al-powered loyalty product features to effectively

serve diverse customer needs across geographies. Developing such solutions will require continuous
investment and innovation in advanced Al models, data infrastructure, and personalisationtermgisese
relevance and effectiveness.

For instance, in certain emerging markets such as AB&@panies are looking to extensively adopt loyalty
management software and embark on various efforts to improve brand loyalty and encourage repeat
purchases. Furthemccording to the Zinnov Reporin markets such as EMEA, changing emsker
demographics, growing expenditure on loyalty programs, rapid growth in the applications of Al and
analytics, and appreciation for online reward management solutions are adding to the loyalty market growth.
We beleve these factongose a significant opportunity for saéle, AHirst solutions that can accelerate
digital transformation and customer retention.

Addi tionally, we intend to focus on | evetrtagneng t e
analytics, behavioral segmentation, predictive | oya
not only expected tmossittrieonngtdhfenourheprvad wet spriout ar
platform efficiency.

Research and Design
Our key focus areas under Research and Design include:
1. API-first loyalty management

Building a comprehensive API platform for seamless integration of loyalty programs, supporting real
time member benefits and flexible points management.

2. Product experience

Developing an intuitive selervice platform enabling businesses to independently manage loyalty
programs, create promotions, and configure rules

3. Enterprise readiness

166



Implementing enterprisgrade features including advanced reporting, data exports, compliance tools,
and multilevel account management

4. Kognitiv and other migrations

Implementing reatime audiences, integrating segmentation and audiences, simplifying tiers and
merging/simplifying the incentives stack

5. Experimentation and generative loyalty

Creating an Adpowered platform for testing and optimising customer journeys with personalised
experiences and targeted promotions

6. Immersive loyalty experience

Implementing innovative gamification features including dynamic leaderboards, mystery rewards, and
flexible redemption options

7. Coalition management

Building a comprehensive partner ecosystem platform with automated onboarding, settlement systems,
and partner promotion tools

Product and Platform Development

We will continue to develop and add new features to our existing offerings, namely, of Loyalty+, Insights+,
Engage+, CDP, Rewards+ and the healthcare offerings in futurgeoalia, (i) drive our growthand (ii)

enable precise customer segmentation,-tiga offer personalization, and smarter loyalty program
management across industries and geographies.

Additionally, we will deploy the Net Proceeds towards building the following features within our existing
product offerings:

1. Sandbox an offering being developed under Loyalty+ and CDP, that creates a sandbox environment to
simulate realorld scenarios, allowing teams to test and validate systems in a controlled €2dting.
major focus in the next three Fiscals will be towards developmdatifres like API call testing, data
synchronization validation, campaign logic adjustments, and the ability to replicatemeabnditions
to test new functionalities and integrations.

2. Loyalty + UX a feature that revamps the Loyalty+ platf
management and enhance user experigdoe.major focus in the next three Fiscals will be towards
development offeatures like a streamlined design that prioritizes ease of navigation, advanced
performance metrics, and new tools to boost user engagement and enhance overall platform usability.

3. Al EnhancementsAn integration of advanced Al features, including predictive analytics, personalized
recommendations, and retithe insights.Our major focus in the next three Fiscals will be towards
development of new features within our existing product offerings which will enable custonistsrto,
alia, (i) personalize their content afaalty programs to increase customer lifetime valuec(gsssell
products; (iii) automate repetitive tasks; and @p}imize the timing and difficulty of challengeand
streamline businesssusual (BAU) operations for stakeholders. The Al tools are embedded in platforms
like Loyalty+ and Engage+, significantly improving operational speed and decisi&img accuracy.

We will also continue to develop new offerings in the futurerit@r alia, (i) diversify our revenue streams;
and(ii) develop industnspecific loyalty solutions that cater to the unique needs of various sectors

For the purposes of the above, we wil!|l heettnt oal nv
teams with-seelsevanbuskid,!| support, manage and enhanc
products which will allow us to cater to different
to i mpr oveprooudru cetxsi satnidngdevel op new products. Owing t
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utilisation of the technology, research, designin
introducing new features to existing products and a
| ookout for skill ed oprerrseotnennetli oann dt hmeari enatfa.i nA cfcoocrudsi n g |
skilled technology and data personnel in the I ndiar
retaining appropriate personnel requsFoes deit@nmnil fsi, c pn
seRi 8k Faetars significantly dependent on our empl o
for design, development and maintenance of our prod
and we incur significant dxXxparndeansint omwmealratsi comurt e mpd
or our inability to hire, retain, train, and mot i ve
results of operati onsndpWweg Emanya naclisaol ocuotnsdoiutricoen.cer t ai
the above aspects to external professionals sourced
Pursuant to &@Ocneodelr2@28sur @Botaadl has appiosmkd| itbe ut
from the Net Proceeds to strRmagdhen amud Rleastefaorcm L
capabilities.
Further, set forth below are the Rekesteairlch a@fn dd eDelsa W
Product and Platform Devel opment
Fiscal 1 Fi scal Fi scal
Particul ars Amount ( Amount ( Amount (
mi |l | i on mi |l | i on mi | | i on

Research and Design 53. 101 95.
Product and Pl atfor 123 189 152
Tot al estimated exy 176 | 290 248
cost for Research 4
and Platform Devel o

As certified bySaini Pati Shah & Co LLPchartered accountants, with FRN 137904W/W100622, pursuant to their certificate dated
November. 7, 2025

None of our Directors, Key Manageri al Personnel , S
our Promoter Group and our Group Companies have any
our Company towards this Object.

Investment in purchase of computer systems for our business

We propose to purchase computer systems from a portion of the Net Proceeds aggreddiBptmillion,

to aid in the running of our business. We have in the past invested, and continue to invest, in our information
technology equipment in order to improve our efficiency and support development of our platform to meet
changing customer requirements andextptions.The expenditure on procurementafmputer systems

help us in enhancing the overall efficiency and productivity of our workforce by eqgipgams with

modern, higkperformance computing devices, replacing technologically obsolete hardware assets,
supporting business continuity, data management and secure access in both on premises and hybrid work
environment.

We have also instituted a computer syst e&omputerepl acem
Systems Replacement Polidy) , establish guidelines for efficient utilisation and replacement of the
computers used by our employees every four (4) years. The necess#yCafitiputer Systems Replacement

Policy is to ensure that employees have access to reliable, secure, and efficient computing resources to
effectively perform their duties. The policy applies to all employees who have been issuedersrop the

organization and covers the replacement, recycling, and reassignment of computers that have reached the end

of their useful life.

The details of our historical investment in purchasing/acquiring computer systeths §x months period
ended September 30, 2025 &fidcals 2025, 2024 and 2023 are set forth below:
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For thg:;xgé?%gfggg:”de“ Fiscal 2025 Fiscals 2024 Fiscals 2023
% of gross % of gross % of gross % of gross
Particulars Amoun |  block of Amoun | block of Amoun | block of Amoun | block of
Number | t(i n property, | Number | t(i n property, | Number | t(i n property, | Number | t(i n | property,
million) | plant and million) | plant and million) | plant and million) | plant and
equipment equipment equipment equipment
Computer 164 14.47 | 12.42%6 301 30.52| 31.10% 287 30.01| 40.90% 208 18.72 | 29.20%
System$s

As certified bySaini Pati Shah & Co LLPchartered accountants, with FRN 137904W/W100622, pursuant to their certificate dated
November. 7, 2025
" Includes laptops and desktops

Whi |l e we i n tl@3d2millibnofronuthe NetiPsoeeeds to purchase computer systems as set out
below, based on our current estimates and business requirements, the specific number and configuration of
such computer systems may change depending on our future business requisgrdetgishnological
advancementg:urther, no secortdand or usedomputer systemare proposed to be purchased out of the

Net Proceeds.

Below is an indicative list of computer systems that we intend to procure, along with details of the quotations
we have received in this respect, which has been certified by Saini Pati Shah & Co LLP, Chartered
Accountants pursuant to their certificate ddovember 7, 2025-urther, each of the units of teemputer
systemmentioned below is proposed to be acquired in a re@dige condition

Estimate . Total .
D . d Cost Estimate estimated | Name of the| Date of Faesl Estimated time of
escription . d g date of :

per unit Quantity cost vendor quotation validity deliver

(i million)
13-inch 88,410 265 23.43 Ample Digital| October |Till May|1l to 2 Weeks aftg
MacBook Air: Pvt Ltd 14, 2025 (2026 receiving  purchag
Apple order
M4 chip And
AppleCare+
Apple Macbook 138,41(¢ 300 41.52/ Ample Digital|October [180days |1 to 2 Weeks afte
Pro M4 Chipse Pvt Ltd 14, 2025 receiving  purchas
and Applg order
Care+
Lenovo 76,940 500 38.47|e-nnovations |October |180 days |Within 30-31 dayg
Thinkpad L14 IT Solutions |13, 2025 from the date ¢
Gen 5 Intel receipt of purchas

order and payment.

Total 1,065 103.42

As certified bySaini Pati Shah & Co LLPchartered accountants, with FRN 137904W/W100622, pursuant to their certificate dated
November. 7, 2025
(@) Estimated cost per unit is exclusive of Goods and Services Tax.

We are yet to place orders for the above mentiamoacputer systemgroposed to be purchased through the
Net Proceeds aggregating th03.42million and accordingly, we are yet to place orderdl i of the total
estimated cost in relation to the purchase of stmmputer systemsSet forth below is the details of
deployment of Net Proceeds for procurement of computer systems:

(in = million)
Particulars Fiscal 2026 Fiscal 2027 Fiscal 2028

Purchase of computer systemg 28.05 40.10 35.27
Al l guotations received from the vendors mentioned
Prospdeaweser, since we have not entered into any de
the vendor, there can be no assurance that the same
the same configurationherpuatchadse safmel aptsdps dHedcp
subject to final terms and conditiongdeddgrveeady wsicthhe dtu
and other factors prevailing at that ti me. Further,
and model depending upon the system and technolog
requirement s Tate tphhdtcetsi menti oned in the quotations
taxes Such additional taxes shall be funded from i
price and delivery periodefmapyakef sub¢tebede oss hamygei
in the costs of the |l aptops, the additional costs s
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None of our Directors, Key Manageri al Personnel, S
our Promoter Group and our Group Companies have any
our Company towards this Object.

Funding inorganic growth through unidentified acquisitions and general corporate purposes

Our Company proposes to deploy the balance Net Pro
i n o r ldtawthithcough unidentified acquisitions and general corporate purposes, in a manner as approved

by our Board from time to time, subject to such amount to be utilised for general corporate purposes and
towards unidentified acquisitions not, in aggregaxeeeding 35% of the Gross Proceeds, out of which the

other strategic initiatives shall not exceed 25% of the Gross Proceeds.

Further, the utilization of Net Proceeds towards funding inorganic growth through unidentified acquisitions
and general corporate purposes shall be done in such a manner to ensure that the Company does not utilise
more than 50% of the proceeds from Fresstué towards funding any capital expenditure (including towards
funding the unidentified acquisitions)

(@ Funding inorganic growth through unidentified acq

In pursuit of our overall strategy to continue scaling our business, we intend to keep pursuing strategic
investments and acquisitions which are complementary to our business to enhance our product and service
capabilities and offerings. We intend to conit to selectively pursue opportunities for evaluating potential
targets for strategic investments, acquisitions, and partnerships, based on following criteria:

® acquiring businesses that complement our product and service offetiigs are able to synergise
with our existing business model, thereby providing us new capabilities to serve our existing
consumers

For instance, in September 2021, we made a strategic investment pursuant to which we acquired
Persuade Loyalty, LLC and Persuadeldings, Inc. and completed our first acquisition in the US
market. This acquisition gave us presence in the US market and access to client base comprising
multiple Fortune 100 and Fortune 500 companies as customers, which we believe can serve as a growth
engine for our operations particularly in North America.

(i)  Acquiring technology and consulting companies focused on loyalty, rewards, engagement, and
promotions that provide solutions across the entire customer value chain, with the goal of integrating
these digital capabil it iteesouremdoendGfienqngsl | aryds pl at

(i) acquiring technology infrastructure thereby enhancing our service/product offerings;

(ivy 6aclgiuied opportunities, wherein we acquire a con
further strengthen our existing ecosystem;

(v) enhance our service capabilities both internally and externally through investments in the loyalty
segments; and

(viBocusingppn acquiring companies/ businesses which help
ot her markets including Europe.
According to thheer eZiinsn cavn Rienptoarptp,e dt p ot e fPtaica If iicn tENVEE Ae
and the North American regions, projecting a signif
from years 2024 to 2029. The USoxinmetreplryi s&SD o5 alitlyl
is dominated by a | arge -53@%befr w©lie smadketpl alyresdy w
solution, l oyalty dockcoridong &oe t haengylZlionfn stvh efdegp.oprita y €
outdatedogecédnhacks and | ow EBI TDA, requiring modern
we will target companies that haestabdti shreg &5t édopt
selectively expand intofevdloweédhgmarlsetms | auchtaatEgrH
with revenuesDlA mh&I2edngra |dfi olhS wi t hp reensteenrcper iwsi et hsianl
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United States&soforf uat e Dy BusiteasnStradegiessExpand fPresence in the
United States and Pursue Further Acquisitions in North America and Other Regiopsage301

We have spent an aggregate amount of 4 , 3 8 %n &quisitimnslinlthie past five years through our
Material Subsidiaries, CPL and CTL. The table below summarizes the key acquisitions that we have
undertaken in the past five years:

[Remainder of the page has been intentionally left Blank
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Sr. Acquisiti Year of R 0 qun5|d_e_rat|0n Consideration |% s har el Natur e L . _ .

No. cquisition acquisition acquli (in million) (inmilion) |stake a acquisi Acquisition rationale Acquiring entity

entity

1. Persuade Loyalty 2021 |USA USD 15.0 1,076.25 100 | Purchase of Persuade complements o[CPL, our wholly owne
LLC (renamed to shares product and service offeringMaterial Subsidiary
Capillary and has enabled us to enter {

Technologies LLE US region
Persuade  Holdings 2021 |USA USD 10.9 782.08 100 | Purchase of CPL, our wholly owne
Inc* shares Material Subsidiary

2. Brierley & Partners, 2023 [USA UsSD 10.0 826.30° 100 | Purchase ol To strengthen our presence CTL, a wholly owne
Inc. (renamed to shares the North American market ansubsidiary of CPL
Capillary Brierley enhance our consultin
Inc.) capabilities.

recognition and expertise i
loyalty strategy and desig
consulting complements ol
existing offerings.

3. Brierley Europe 2023 |UK USD 0.000 0.0082 100 | Purchase ol Brierley has been recognised {CPL, our wholly owne
Limited (renamed to shares a leader in the past by a resealMaterial Subsidiary
Capillary and advisory firmTheir loyalty
Technologies Europ consulting and design servid
Limited) offering also complemented oy

overall offerings and added {
our product and service suite

4. Assets of Digital 2023 |UK and USA USD 3.3¢ 277.33 |Not applicable | Asset Purchase | T o expand o u [CPL, our wholly owne
Connect business on account of presence in the European Uni{Material Subsidiary

purchase of market, for loyalty and

assets customer engageme
solutions in addition to
supplementing our product sui
with  the rewards anc
redemption platform

5. Capillary 2023 |USA SGD 0.0 0.78" 100 | Purchase of To enhance operationiCTL, a wholly owne
Technologies Inc. shares efficiency in the USA, CTLsubsidiary of CPL

acquired 100% stake i
Capillary Technologies Inc
from one of our Promotersg
CTIPL with the intention oOf
consolidating the businesses
the USA
6. Kognitiv" 2025 |USA an CAD 17.2¢ 1,026.95 | Not applicable | Asset purchase | It is a wellestablished loyaltyCTL, a wholly owne
Canada on account of technology provider operatinjsubsidiary of CPL
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Sr. Acquisiti Year of REE 0 qunS|d_e_rat|0n Consideration |% s har el Natur e L . _ .
No. cquisition acquisition acqui (in million) (inmilion) |stake a acquisi Acquisition rationale Acquiring entity
entity
purchase of primarily in the North
assets American market. Acquisition
CAD 4.34 260.79 | Not applicable | Asset purchase | rationale was to operaf
on account of Kognitv. gr oup 6 s
purchase of loyalty platform independently
assets while building feature parity
CAD 2.3 138.58 100 | Purchase of and necessary enhanceme
shares into our own platform to ensur|
uninterrupted  service  fo
existing customers and enable
smooth transition.

#The entity was closed on June 2, 2023 on accountarhal restructuring and there was no continuing business in the entity.

"We developed a new product named Rewards+, utilising the as&ititaf Connect business acquired from Tenerity LLC

" Kognitiv includes acquisition of shares of Kognitiv Solutions Inc., incorporated in Canada and assets consisting ofibietieetssl property rights of Loyalty Solutions Holdings US Inc. and certain assets and liabilities of
Kognitiv US LLC w.e.f. May, 2025.

$Conversion rates usedr the INR amounts for Kognitiv acquisitions is as of March 31,2020 ei ng t he date of the As $243(SReaweviases.codlgr eement, i .e., 1 CAD
™ The INR equivalent amount of the consideration has been specified based on the consideration set out in the underfiagdoowits at the time of acquisition
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With the above acquisitions, we have demonstrated
selecting acquisitions that complement our existing
through our compr echresnsan-¢ e lsluiosge gt i somlsut iOur di sci
acquisitions has allowed us to scale businesses and
pursuant to acquiring Persuade Group inowtiptiembehe
United States. Persuade Groupds revenues increased
in Fiscal 26G&d4l bBndn i 8, ER §cldl. 820002 5 ,2 Or. 5@B1iYe smenmdt i3byg & 7 ¥
from oper atdsormn g eisnGéswuecny ley suade Groupds strong cust
100 and Fortune 5fpOscompenbperaandnsasiwe intended t
Focusing on our expansion inrd&dobrBHhP AimerAgnri,l w2033 bs
Ma2025 operating primarily in the North American ma

For f ur t h eHistodyard &érthirs GorparadeeMatferdDetails regarding material acquisitions or
divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10
y e a onspage340.Al s 0 ,Ouse eBufsOurre sGr o Wl hoPgtahidc o@r2gwvatgle

Our ability to identify ,inedrateehery seandesslytanddgve austajned s i t i ¢
growth underscores our strength in market ®ornsoli da
Business Proven Playbook to Integrate and Turnaround Acquired Businéssepage294.

Rationale for future inorganic initiatives

The actual depl oyment of funds wil/| depend on a nu
number of acquias welliaogereralfactdre affécing eunresults of operation, financial

condition and access to capital. We continue to pursue inorganic acquisitions to drive sustained growth that
underscores our strength in market consolidation and strategic expavdida we continue to invest

significantly towards Product Research and DesignPando duct and Pl awefbelieventhabe v el op
inorganic growth will also be a viable method for enhancing our product offerings, acquiring high quality
engineering talent or for acquiring specialised technologies enabling us to enter new geographies.

Proposed form of investment and nature of benefit e
The criteria discussed above wil!/l also influence t|
strategic partnership prospects, i . e., whet her t he
combination thereomft. iAdtentthifsy satnayg ep,otwentciaann str at egi
i nvest ment or acquisition process or the size and v
ot her instrument or combinati on tshuerhe cafc,qudrsi dny ns w
domestic mar ket or outside India or both. The porti
the Offer may not be the total valwue or cost of any
suifcfi ent financi al |l everage to enter into binding a
required for such strategic initiatives, such short
financing or any combination thereof.

Further, in accordance with the SEBI Listing Regul ¢
made from the Net Proceeds, our Company wil/ di scl o
acquisition, inclaoding, namet obfthequasgetorwr and nat
stages as prescribed therein.

Investment process for acquisitions

Our acquisition strategy is primarily driven by ou
acquisitions function to accel erate ¢grvoawtuhe tnharrokuegths
The typical frameworyk wandf om oaegqai iotlilmwedi mMvol ves
i nvest ments or acquisitions based on tdésclroserea
agreements and conducting diligence of etxteg cti &reg e tw.e
enter into definitive agreements after the approva
applicable | aw. The proposed inorganic acquisitions
l aws, includintg, thGel ,0 MPEMA essndct he regul ations not
As on the dat eProofs ptencitsusRedweHehrarviengnot entered into
to any proposed strategic investments or Foarslqui si t i c
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pertaining to funding inorganic RjskBastordrWetpfoposeuog h un
utilize a portion of the Net Proceeds to undertake inorganic growth through acquisitions for which the
target(s) are yet to be identified, and may not be identified until the listing and trading of the Equity Shares,
and which acquisitions nyanot be successfully concluded. As on the date of this Red Herring Prospectus, we
have not entered into any definitive arrangements or identified any targetsd®wany of our future
acquisitions. If the Net Proceeds proposed to be utilized towards funding inorganic growth through
acquisitions are insufficient for the cost of our proposed acquisitions and other strategic initiative, we may
have to seek alternagvforms of funding. on 4% ag e

i d

Our Company will utilise the portion of Net Proceec
schedule of depl oybPreaposg@pkcsdhedulusmmdefr iimpl ement at |

Proc®endsaccordance with applicable | aws

(b) General corporate purposes

The gener al corporate purposes for which our Compan
Il i mitation, (i) meeting ongoing gener al corporate ¢
our Company a(nidi )suédbxspednsaes eisncurred by, (usii)n etmpe oyre
and other personnel expenses incurred by us, (iv) b
capital requirements (vi) any other purpose, as may
thereof frem dubmeedto tta mcompliance with applicabl e
Act
The allocation or gquantum of utilisation of funds
determined by the Board, based on our business req
applicable |l aw), froent, mentacdcomean®©earwimamatgkeen p ol
the flexibility in wutilising surplus amount s, i f an
gener al corporate purpose shall nnotti fbiee du soebdj efcotrs uotfi

Offer expenses

The total expenses of the Offer are estimated to be a

among others, listing fees, underwriting fees, selling commission and brokerage, fees payable to the BRLMSs, legal
counsels, the Registrar tbe Offer, Escrow Collection Bank and Sponsor Bank(s) to the Offer, including the
processing fee to the SCSBs for processing application forms, underwriting commission, brokerage and selling
commission payable to members of the Syndicate, RegisteredrBr&kEAs and CDPs, printing and stationery
expenses, advertising and marketing expenses, fees payable to consultants and Statutory Auditors for deliverables
in connection with the Offeaind all other incidental and miscellaneous expenses for listing the Equity Shares on
the Stock Exchanges.

Other than (a) listing fees, stamp duty payable on issue of Equity Shares pursuant to Fresh Issue, audit fees of
statutory auditors (to the extent not attributable to the Offer) and expenses in relation to product or corporate
advertisements consistent Wwipast practice of the Company which will be borne by the Company; and (b) fees
and expenses in relation to the legal counsel appointed by the respective Selling Shareholders which shall be borne
by the respective Selling Shareholddte Company and th8elling Shareholders have agreed talatcosts,

charges, fees and expenses associated with and incurred directly with respect to the Offer shall be shared among
the Company and the Selling Shareholders, on a pro rata basis, in proportion to the number of Equity Shares (i)
issued and Allottedby the Company through the Fresh Issue and (ii) sold by each of the Selling Shareholders
through the Offer for Sale, in accordance with Applicable LeEawever,all payments shall be made by the
Companyon behalf of tle Selling Shareholdeend consequently each of the Selling Shareholders severally and

not jointly shall reimburse the Company for its respective proportion of Offer related expenses upon the success
of the Offer

The breakup of the estimated Offer expenses is set forth below:

Activity Estimgted expense*_s As a % of the total As a % of the total
(in mi || estimated Offer expenses Offer size
Fees payable to the BRLMSs a [ 6] [ 6] [ 6]
commissions (including
underwriting commission

175



Activity

Estimated expenses As a % of the total As a % of the total

(in

mi || estimated Offer expenses Offer size

brokerage and selling
commission, as applicable)

Commission/processing fee fq
SCSBs,Banker(s) to the Offel
for Bids made by RIls an(
Eligible Employees.
Brokerage, underwriting
commission and selling
commission and  bidding
charges for Members of th
Syndicate, Registered Broker
RTAs and CDPYRE)A)(516)

[ 0]

[ 0] [ 0]

Fees payable to Registrar to t
Offer

Fees payable to other advisd
to the Offer (including statutor
auditorg, industry expeftand

accountarff)

independent chartere

Others:

(i) Listing fees, SEBI filing

regulatory expenses;

fees, upload fees, BSE ar
NSE processing fees, boc
building software fees
CDSL and NSDLand other

stationery;

(ii) Printing and distribution of

(i) Fees payable to legal
counsel;

expenses; and

(iv) Advertising and marketing

(v) Miscellaneous.

O«

[

O«
O«

[ [

Total estimated Offer
expenses

O«

]
[ 0]

O«
O«

] ]
[ 0] [ 0]

" Offer expenses include goods and services tax, where applicable. Offer expenses will be incorporated at the timetioé ffirmgpéctus.

Offer expenses are estimates and are subject to change.
$ For preparation of theRestated Consolidated Financial Informatiand issue of certifications in connection with and for the purpose of the

Offer

"For preparation of the industry report commissioned and paid for by our Company, exclusively for the purpose of the Offer
@ For assisting our Company in various regulatory and secretarial compliances in connection with and for the purposeeat the Off

@ Selling commission payable to the SCSBs on the portion for RtBdnstitutional Biddersand Eligible Employeeshich are directly
procured and uploaded by the SCSBs, would be as follows:

Portion for RIB$

0.30% of the Amount Allotted (plus applicable taxes)

Portion for NonInstitutional Bidders

0.15% of the Amount Allotted (plus applicable taxes)

Portion for Eligible Employeés

0.15% of the Amount Allotted (plus applicable taxes)

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

Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in theoBBSBoar
NSE.No processing fees shall be payable by our Company and the Selling Shareholders to the SCSBs on the applicationcdregttly pro

by them.

@ Processing fees payable to the SCSBs on the portidiii(excluding UPI Bidsind Qualified Instutional Bidderswhich are procured

by the members of the Syndicate/Syimdicate/Registered Broker/CRTAs/ CDPs and submitted to SCSB for blocking, would be as follows

above Rs. 0.50 million

Portion for Noninstitutional Investors and Qualified Institutional Bidders with bi

Rs. 10 per valid application (plus applicable taxes)

Not withstanding

fees will be paid on proata basis.

®  Brokerage, selling commission on the portion for UPI Bidders (using the UPI mechanism) which are procured by membgnslifitee S
(including their sukSyndicate Members), RTAs and CDPs or for usiimg Btype accountdinked online trading, demat &imk account

anything

contained in (2) above the Iliono(plusl
applicable taxes); and in case if the total processing fees excédis million (plus applicable taxes) then uploading charges/ processing

provided by some of the brokers which are members of Syndicate (including thgymslitate Members) would be as follows:

Portion for RIB$

0.30% of the Amount Allotted (plus applicable taxes)

Portion for NonlInstitutional Bidders

0.15% of the Amount Allotted (plus applicable taxes)
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[Portion for Eligible Employeés [0.15% of the Amount Allotted (plus applicable taxes) |
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The selling commission payable to the Syndicate /SSmldicate Members will be determined as under:

(i) for Rlls, Nlls and Eligible Employeeé upt o ~ 0.50 million), on the basis of the appl
application is also bid by the respective Syndicate fSyimicate Member. For clarification, if a Syndicate ASBA application on the
application form numberderies of a Syndicate / Sub Syndicate Member, is bid by an SCSB, the selling commission will be payable to the
SCSB and not the Syndicate / Symdicate Member; and

(i) for NIls (above ™ 0.50 million), on t he -Spndisaie €odedftheappécatiBryforrdi cat e A
submitted to SCSBs for Blocking of the Fund and uploading on the Exchanges platform by SCSBs. For clarificationcate S8
application on the application form number / series of a Syndicate-Sgundlicate Member, is bid by an SCSB, the selling commission
will be payable to the Syndicate / Sub Syndicate members and not the SCSB.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined orf the basis o
bidding terminal id as captured in the Bid Book of BSE or NSE.

@ Uploading Charges payable to members of the Syndicate (including theSysulicate Members), RTAs and CDPs on the applications
made by UPI Bidders usingi-1 accounts/Syndicate ASBA mechanism andINstitutional Bidders which are procured by them and
submitted to SCSB for blockingorusing@dl accounts/ Syndicate ASBA mechanism, would be
valid application bid by the Syndicate (including their €ymdicate Members), RTAs and CDRstwithstanding anythingontained
above the total uploading charges payable under this clause will/l

®  Selling / uploading charges payable to the Registered Brokers on the portion foNRiBmstitutional Bidderand Eligible Employees
which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBs ~ 10 per valid bid cum application form (plus applicable taxes)

Portion for NonInstitutional Bidders ~ 10 per valid bid cum application form (plus applicable taxes)

Portion for Eligible Employees ™ 10 per valid bid cum application form (plus applicable taxes)

Not withstanding anything contained above the total Iysepplcalesi ng f

taxes) and in case if the total processing f eegxhagesémoeedsingfees. 00 m

will be paid on prerata basis

ee:
il

® Uploading charges / processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:
Members of the Syndicat
RTAs / CDPs

~ 10 per valid Bid cum Application Form (plus applicable taxes) subject to a maximum dd@RsilBon

Rs. Nil for valid Bid cum Application Form (UPI mandates)

Kotak Bank Limited 'The Sponsor Bank shall be responsible for making payments to the third parties such as remitter bank, NPCI and
parties as required in connection with the performance of its duties under the SEBI circulars, the Syndicate Agreg
other appltable laws.

Rs. Nil charges upto 8,00,000 application forms (
6.50F per valid bid cum application forms (plus applicable taxes)

R L 'The Sponsor Banks shall be responsible for making payments to the third parties such as remitter bank, NPCI
other parties as required in connection with the performance of its duties under applicable SEBI circulars, agreemg
other applicabldaws

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatarfdytessheascrow

and Sponsor Bank Agreemenihe total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, as listed under

(6) wildl be subject to a maximum cap of 7 3.00 mil lgifeempayalel us app
exced s T 3.00 million, then the amount p agisteied Brokersovould benfirapartonatelyf t he ¢
distributed based on the number of valid applications such that the total uploading charges / processing fees payaltle dees noe e d ™ 3.0
million. All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatatesshent

Escrow and Sponsor Bank Agreemé@ifie processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs)

only after such banks provide a written confition on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20,

2022 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated June 02, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/I/M dated March 2621

In the event the amount spent towards Offer expenses is less than the estimated Offer expenses set out above (the
fiUnutilised Expense Amound ) , t he Unutilised Expense Amount shall |
each of the Selling Shareholders proportionately in the ratio of the Equity Shares issued by our Company and sold

by each Selling Shareholder in the Offer. Our Company shidleitis portion of the Unutilised Expense Amount

towards general corporate purposes, subjettte@mount utilised for general corporate purposes not exceeding

25% of the Gross Proceeds of the Offer and amount utilised for general corporate purpotesasisl

unidentified acquisitions in aggregate, exceeding 35% of the Gross Proceeds

Means of Finance
The Objects are proposed to be funded from the Net

requirements to make firm arrangements of finance thi
means of finance, oicreaddi winadrert cketglué alétonP 7 (aln)d( c) of
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Paragraph 9(c) (1) of Part A of SchedobheeVbf oh ther St
Proceeds or any increase in the actual utilisation of
a range of options including utilizing our internal a

Interim use of funds

Pending utilization for the purposes described above,
the Net Proceeds in deposits only with one or more sc
of the ReservelBahk af dmandedctl,n accordance with Se
our Company confirms that it shal/l not use the Net Pr
any other | isted company oretfsor Faury hierv,e smemerotn fiim nt hd
of the Net Proceeds for the purposes described above,
which are temporarily invested in the schedul ed comme
Bridge loan

We have not availed bridge financing from any bank o

Prospectus.
Appraising Entity

None of the Objects for which the Net Proceeds will be utilised have been appraised by any agency, including any
bank or financial institutions.

Monitoring of utilisation of funds

I n accordance with Regulation 41 lds tdapp SiEBtled CORI FRlel

Li mi,a & dtomd trmgreinncgy f or monitoring the utilizatiedn of G
Herring Prospectus with the RoC, as the Fresh |l ssue s
OQur Audit Commi ttee and the Monitoring Agearcdy twhd | n
Moni toring Agency shall submit the report required ur
guarterly basis, until such time &@&Ourt ICo mpramys umrdea d ead
the report(s) of the Monitoring Agency oQuCroempeainyt bef
will disclose the wutilizati on nodfert hae sGrpoasrsa tPer ohceeaedd si,n
for such periods as required under the SEBI | CDR Rec¢g
applicable | aws or regulations, clearly speceflying t1l
Qur Company wil/l al so, in its balance sheet for the

such Gross Proceeds that have not been utilized, i f a
Pursuant to ®RedquPatti oG o@f2 ¢ Dgeh eSEWBIIe Llilsti ng Regul ati ons
qguarterly basi s, di sclose to the Audit Colrhmei tAtuedel tt he
Committee shall make recommendati onsOnt oano uan nBuoaalr db af soil
Company shall prepare a statement of f uinBdesd uHeirlriiznegd

Prospectus and place it beforeutbs AsdmayCbemietteer ad
as the Gross Proceeds remain unutilized. The statemen
Furthermore, in accordance with Regul ati onf udr2n(ils)h otfo t
the Stock Exchanges on a quarterly basis, a statement
the proceeds forfom hteh eF r@bsjhe cltsssuaes st ated above; and (i
actuali zuatt i on of the proceeds of the Fresh |lIssue from
be publalesldhietdi Biurssi noefs s, Satna nEdnagridi s h natadleld adoifBuasiil nye snse ws |

St andaar dHi ndi nat i ontalH e dBd @ dyia tnheowsshpeabpver nKeamdhada dai |l y n

(Kannada being the regional | anguage cfi mkdtrratalua, ywh
the interim aresarnnuwalanfdi rxmpdiaaalati on for such variatic
report, after placing the same before the Audit Commi

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, 2013 and applicable rules thereunder, our
Company shall not vary the Objects of the Offer unless our Company is authorized to do so by way of a special

178



resolution of its Shareholders and such variation will be in accordance with the applicable laws including the
Companies Act, 2013 and the SEBI ICDR Regulations. In addition, the notice issued to the Shareholders in
relation to the passing of such specia¢ s o | PdstalBallot Naticed) s hal | specify the pr ¢
required under the Companies Act, 2013 and applicable anlgsuch Postal Ballot Notice shall be placed on
website of our Companylhe Postal Ballot Notice shall simultaneoustypgublished in the newspapers, one in
Englishnational daily newspaper, one in a Hindi national daily newspaper and &aamada daily newspaper
(Kannada being the regional language of Karnataka, where our Registered and Corporate Office isisituated)
accordance with the Companies Act, 2013 and applicable rules. Our Promoters will be required to provide an exit
opportunity to such Shareholders who do not agree to the proposal to vary the Objects, at such price, and in such
manner, in accordance wiection 13(8) and other applicable provisions of the Companies Act, our Articles of
Association, and the SEBI ICDR Regulations

Other confirmations

Except to the extent of the proceeds received by the Selling Shareholders pursuant to the Offer for Sale portion,
none of our Promoters, members of the Promoter Group, Group Companies, Directors, Key Managerial Personnel
or Senior Management Personnel wéteive any portion of the Gross Proceeds (except any portion of Offer
Expenses paid, if any) and there are no existing or anticipated transactions in relation to utilization of the Net
Proceeds with our Promoters or members of the Promoter Group, Gooupa@ies, Directors, Key Managerial
Personnel or Senior Management Personnel. Further, except in the ordinary course of business, there is no existing
or anticipated interest of such individuals and entities in the Objects as set out above.
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BASIS FOR OFFER PRICE

The Price Band, Floor Price and Offer Price will be determined by our Company, in consultation with the BRLMSs,

on the basis of assessment of market demand for the Equity Shares offered through the Book Building Process

and on the basis of the quantitatased qualitative factors described below. The face value of the Equity Shares

i s 2 each and the Offer Price is [06] timesiQuhe face
Busi nfeRBissdk FKaEitmamsoi al an8fit Ma reemeemnttéssd6 Di scussion and Anal
Position and Rempdgae268 34, 391an@i&/ rrespectively, sodave an informed view before

making an investment decision.

Qualitative factors
Some of the qualitative factors which form the basis for computing the Offer Price are set forth below:

1. Trusted Partnerin Loyalty Solutions

1 We provide a comprehensive set of-l&d SaaS products for customer relationship management
(BRMO0) and the | oyal tAccomiagnatigeeZimewn reparivenhdve £4tablighed
ourselves as a leader in the global loyalty solutions industry in terms of email marketing tools, marketing
automation platforms, loyalty solutions, rewards programs, acdoens ed mar kABMbhg t ool
customer support tools, CDP, CRM and analytics / business intelligence tools.

1 Number of consumers hosted by our platform has increased to o2é&illio® as of September 30, 2025
and 1.46 billion as of September 30, 2024 and 1.26 billion as of March 31, 2025 from over 1.13 billion,
as of March 31, 2024 and over 0.97 billion, as of March 31, .20&8 processe@®.16 million, 0.18
million, 0.15 million and 0.10 million loyalty transactions per hour in the-rBonth period ended
September 30, 2025 and Fiscals 2025, 2024 and 2023, respegtigelyling to the Zinnov Report, our
platform is proven to handle large volume of transactions and dynamic swings in usage thus garnering a
significant client base including Fortune 500 companies

2. Comprehensive Solutions and Scalable CleBdsed Infrastructure with Seamless Integration for Diverse
Segments

1 Our solutions are adaptable and scalable and are used across a diverse range of industries including retail,
financial services, travel, hospitality, healthcare and consumer packaged goods. Additionally, our
platform supports multiple use cases, enablintemprises to integrate loyalty programs with their
broader customer engagement strategies which include:

1 Multiple loyalty program and coalitions for Retailers and Conglomera®es multiple loyalty program
functionality allows retailers and conglomerates to manage multiple loyalty schemes under one platform,
and aids to customize rewards and integrate with existing systems.

I Customer and fleet loyalty for Energy retaiDur ability to run customer loyalty and fleet loyalty
simultaneously on the same platform has helped us acquire notable customers in the energy retail industry
including global energy and petrochemical companies.

T Channel l oyalty for CP&hslnuthecCPG yerticalkchagreldoyalfyorefedsso ( A
strategies aimed at building relationships with retailers, distributors, and other intermediaries who help
bring products to market. We offer a comprehensive loyalty management solution for CPG brands that
focuses on engaging and incentivizing these channels.

3. Diverse LongTerm QustomerRelationships with High Net Revenue Retention

1 A key aspect of our success is our ability to forge {targn relationships with global brands. A
significant portion of our NRR is driven by growth of our existing customers, demonstrating our ability
to grow alongside our customers. Our NRR has beersta@nd wad15.42% in the skmonth period
ended September 30, 2025, 143.48% in thersixth period ended September 30, 2024 and 139.01% in
Fiscal 2023, 112.68% in Fiscal 2024, 121.25% in Fiscal 2025
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1 In our experience, we create exit barriers for customers by offering solutions that provide significant
value and convenience. These features make it difficult for customers to switch to competitors, as they
would lose out on these incentives leadingégligiblechurn rats of 9.64%,8.50% 5.98%, 5.61% and
9.68% for the Sixmonth period ended September 30, 2025, and September 30, 2024, and Fiscals 2025,
2024 and 2023, respectively

4. Proven Playbook to Integrate and Turnaround Acquired Businesses

1 We have developed a playbook for managing acquisitions and their integration. This framework includes
strategies for offering discounts and managing customer transitions. Our ability to identify acquisition
targets, integrate them seamlessly, and drivéamexd growth underscores our strength in market
consolidation and strategic expansion.

1 Our disciplined approach to acquisitions has allowed us to scale businesses and integrate them into our
broader ecosystem. For instance, following our acquisition of Persuade Group in September 2021, we
established a significant presence in the UnitedeSt&Rersuade Group has multiple Fortune 100 and

Fortune 500 companies as its customerst. r revenues from operations ha\
million in Fiscal 2023 to 5,982.59 million in F
hasdelive ed r evenl9.8s noifl | i od@a4D mil,0 on, 2,121.95 mi l

million and 5 0 ‘nonth periodiendédiSeptembfein3d 2025haad Septexnber 30 2024
and Fiscals 2025, 2024 and 2023, respectively

5. Experienced Leadership Team backed by Marquee Investor Base

1 We are led by a team of experienced professionals with extensive experience in the loyalty and CRM
space. Our senior management teambs expertise an
operations. Our Founder and Managing Director and ChieflEixecOfficer, Aneesh Reddy Boddu has
extensive entrepreneurial experierarel has been recognized by Fortune India Magazine as one of the
40 undedi 4a®& Br i ght es tOuvkxecutige DiBeataCihiaf Eisancialificed s
and Chief Opeating Officer Anant Choubey, also an alumnus of Indian Institute of Technology,
Kharagpur, has been with us since our inception and has been pivotal in building our expansion from
India into South East Asia and our growth through our various acquisitions.

1 We have also benefited from investments by Peak XV Partners and AVP | Fund in our PréwBter,
Fund II, Ronal Holdings LLC and Trudy Holdings in our Company &ilter Capital India Fund in
both our Company and our Promoter.

For det @urBusiness ©eré&trefigthd o n 28la g e
Quantitative factors

The information presented below relating to us is based oRdb&ted Consolidated Financial Informatibor

further i nfFioanciabhStaiements & @tder Hinancial Informatiod b egi nni 3gandn page:
465respectively
Some of the quantitative fact