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REGISTERED CORPORATE CONTACT TELEPHONE AND E- WEBSITE
OFFICE OFFICE PERSON MAIL
Plot No. 3726, Door No. | 2802 (Broadway | Lalita Pasari Tel: +91 080 485 371 79 https://www.cielhr.com/
41, ‘Ma Foi House’ 6| building) 3rd Floor, 27th Company E-mail:
Avenue, Q Block, Anna|Main  Road, HSR| Secretary and |companysecretary@cielhr.com

Nagar, Chennai 600 040, | Layout,  Sector 1,| Compliance
Tamil Nadu Bengaluru, 560 102, Officer
Karnataka

OUR PROMOTERS: PANDIARAJAN KARUPPASAMY, HEMALATHA RAJAN, ADITYA NARAYAN MISHRA,
SANTHOSH KUMAR NAIR AND DORAISWAMY RAJIV KRISHNAN
DETAILS OF THE OFFER TO THE PUBLIC

Type Fresh Issue | Offer for Sale size Total Offer size Eligibility and Reservation among
size™ QIBs, Nlls and RIls
Fresh Issue|{Up to [e]{Up to 4,739,336 |Up to [®] Equity Shares | The Offer is being made pursuant to Regulation 6(2) of
and Offer for | Equity Shares | Equity Shares of face | of face value of 22 each | the Securities and Exchange Board of India (Issue of
Sale of face value|value of 32 each|aggregating up to X [e]|Capital and Disclosure Requirements) Regulations,
of %2 each|aggregating up to X [e]|million 2018, as amended (“SEBI ICDR Regulations™) our
aggregating up | million Company did not fulfil requirements under Regulations
to ¥ 3,350.00 6(1)(a) and 6(1)(b) of the SEBI ICDR Regulations. For
million further details, see “Other Regulatory and Statutory
Disclosures — Eligibility for the Offer” on page 411. For
details in relation to share reservation among QIBs,
NIIs, and RIIs, see “Offer Structure” on page 427.
DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF
ACQUISITION PER EQUITY SHARE
Name of the Selling Type Number of Equity Shares offered/ Amount (in | Weighted average cost
Shareholders Zmillion) of acquisition per
Equity Share (in %)™
Pandiarajan Karuppasamy |Promoter Selling|Up to 2,544,181 Equity Shares of face value of 32 7.10
Shareholder each aggregating up to X [e] million
Hemalatha Rajan Promoter Selling | Up to 629,357 Equity Shares of face value of 32 each 10.10
Shareholder aggregating up to X [e] million
Aditya Narayan Mishra Promoter Selling | Up to 629,357 Equity Shares of face value of 32 each 0.85
Shareholder aggregating up to X [e] million
Santhosh Kumar Nair Promoter Selling | Up to 594,540 Equity Shares of face value of 32 each 0.98
Shareholder aggregating up to X [e] million
Doraiswamy Rajiv Krishnan| Promoter Selling|Up to 118,537 Equity Shares of face value of 32 each 99.74
Shareholder aggregating up to X [e] million
Ganesh S Padmanabhan Other Selling | Up to 47,391 Equity Shares of face value of 32 each 1.13
Shareholder aggregating up to X [e] million
Soby Mathew Other Selling | Up to 47,391 Equity Shares of face value of %2 each 1.13
Shareholder aggregating up to X [e] million
Anup Narendran Menon Other Selling | Up to 47,391 Equity Shares of face value of %2 each 1.03
Shareholder aggregating up to X [e] million
Mohit Gundecha Other Selling |Up to 8,727 Equity Shares of face value of 32 each 59.45
Shareholder aggregating up to X [e] million
Suruchi Wagh Other Selling |Up to 8,727 Equity Shares of face value of 32 each 59.45
Shareholder aggregating up to X [e] million
Cavinkare Private Limited | Other Selling |Up to 10,778 Equity Shares of face value of %2 each 144.67
Shareholder aggregating up to X [e] million
Piyush Jain Other Selling | Up to 9,358 Equity Shares of face value of 22 each 1.03
Shareholder aggregating up to X [e] million
Rajan Chellamani Nadar Other Selling | Up to 8,085 Equity Shares of face value of 22 each 110.64
Shareholder aggregating up to X [e] million
Muhil Nesi Vivekanandah | Other Selling | Up to 6,737 Equity Shares of face value of 22 each 109.90




Shareholder aggregating up to T [e] million
Sambasivan Viswanathan an| Other Selling | Up to 26,188 Equity Shares of face value of %2 each 175.39
Vidya Viswanathan Shareholder aggregating up to X [e] million
Tamilmani Muthusamy Other Selling |Up to 2,591 Equity Shares of face value of 32 each 137.37
Shareholder aggregating up to T [e] million

* As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated November 19, 2024.
The amount paid on the acquisition of the CCPS and CCD’s have been considered as the basis for arriving at the cost of acquisition of Equity Shares

RISKS IN RELATION TO THE FIRST OFFER
This being the first issue of the issuer, there has been no formal market for the securities of the Company. The face value of the
Equity Shares is 32 each. The Floor Price, Cap Price and Offer Price (determined by our Company, in consultation with the BRLMs
and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under
“Basis for Offer Price” on page 142), should not be taken to be indicative of the market price of the Equity Shares after the Equity
Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares of our Company, or
regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer
unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully
before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination
of our Company and the Offer, including the risks involved. The Equity Shares have not been recommended or approved by the
Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft
Red Herring Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 28.

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus
contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the
information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any
material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission
of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions
or intentions, misleading in any material respect. Further, each of the Selling Shareholders, severally and not jointly, accepts
responsibility for and confirms the statements made or confirmed by such Selling Shareholder in this Draft Red Herring Prospectus
to the extent of information specifically pertaining to it and/or its respective portion of the Offered Shares and assumes
responsibility that such statements are true and correct in all material respects and not misleading in any material respect. Each of
the Selling Shareholders assumes no responsibility for any other statement in this Draft Red Herring Prospectus, including, inter

alia, ani of the statements made bi or relatini to our Comiané or our Comﬁani’s business or ani other Sellini Shareholder.

The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the stock exchanges being
BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE, and together with the BSE, the “Stock Exchanges”).
For the purposes of the Offer, the Designated Stock Exchange shall be [e].

BOOK RUNNING LEAD MANAGERS

Name and logo of Book Running Lead Managers Contact Person Telephone and E-mail

—e— AMBIT Ambit Private Limited Contact Person: Tel: +91 22 6623 3030
. n Nikhil Bhiwapurkar / E-mail: ciel.ipo@ambit.co
Devanshi Shah
m Centrum Capital Limited Contact Person: Tel: +91 22 42159 0000
Pooja Sanghvi/ E-mail: ciel.ipo@centrum.co.in
Tarun Parmani
r— HDFC Bank Limited Contact Person: Tel: + 91 22 3395 8233
R DEC BANE Bharti Ranga/ Sanjay | E-mail: cielhr.ipo@hdfcbank.com
We understand your world Chudasama
KFin Technologies Limited Contact Person: Tel: +91 40671 62222
AKFINTENCH M. Murali Krishna | E-mail: cielhr.ipo @kfintech.com

BID/OFFER PERIOD
ANCHOR INVESTOR [e]" BID/ OFFER [o] BID/ OFFER
BIDDING DATE OPENS ON CLOSES ON

*Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor
Bidding Date shall be one Working Day prior to the Bid/Offer Opening Date.

™ Our Company may, in consultation with the BRLMs, consider closing the Bid/Offer Period for QIBs, one Working Day prior to the Bid/Offer Closing Date in
accordance with the SEBI ICDR Regulations.

™ Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, prior to filing of the Red Herring Prospectus. The Pre-IPO Placement, if
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMSs. If the Pre-1PO Placement is completed, the amount raised pursuant to
the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not
exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement,
prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and
will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-1PO
Placement (if undertaken) shall be appropriately made in the relevant sections of the RHP and Prospectus.

#UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
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CIEL HR SERVICES LIMITED

Our Company was originally incorporated as a private limited company with the name “Suhanila Management Consultants Private Limited” under the provisions of the Companies Act, 1956, at Chennai,
India, pursuant to a certificate of incorporation dated August 23, 2010, issued by the RoC. Subsequently, pursuant to a Board resolution dated July 10, 2015 and a special resolution passed at an
extraordinary general meeting dated July 13, 2015, the name of our Company was changed to “CIEL HR Services Private Limited” and a fresh certificate of incorporation dated July 24, 2015 was issued
by the RoC. Upon the conversion of our Company into a public limited company, pursuant to a Board resolution dated October 9, 2023 and a special resolution at an extraordinary general meeting dated
October 19, 2023, the name of our Company was changed to “CIEL HR Services Limited” and a fresh certificate of incorporation dated November 30, 2023 was issued by the RoC. For details in relation
to the changes in the registered office of our Company, see “History and Certain Corporate Matters - Changes in the registered office of our Company” on page 254.
Corporate Identity Number: U74140TN2010PLC077095
Registered Office: Plot No. 3726, Door No. 41, ‘Ma Foi House’ 6th Avenue, Q Block, Anna Nagar, Chennai 600 040, Tamil Nadu.
Corporate Office: 2802 (Broadway building) 2nd & 3rd Floor, 27th Main Road, HSR Layout, Sector 1, Bengaluru, 560 102, Karnataka.
Contact Person: Lalita Pasari, Company Secretary and Compliance Officer
Tel: +91 080 485 371 79; E-mail: companysecretary@cielhr.com; Website: https://www.cielhr.com/

OUR PROMOTERS: PANDIARAJAN KARUPPASAMY, HEMALATHA RAJAN, ADITYA NARAYAN MISHRA, SANTHOSH KUMAR NAIR AND DORAISWAMY RAJIV KRISHNAN
INITIAL PUBLIC OFFERING OF UP TO [e] EQUITY SHARES OF FACE VALUE OF 32 EACH (“EQUITY SHARES”) OF CIEL HR SERVICES LIMITED (OUR “COMPANY” OR THE “ISSUER”) FOR CASH AT A
PRICE OF %[e] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF ¥[e] PER EQUITY SHARE) (THE “OFFER PRICE”) AGGREGATING UP TOZ[e] MILLION (THE “OFFER”) COMPRISING A FRESH
ISSUE OF UP TO [e] EQUITY SHARES BY OUR COMPANY AGGREGATING UP TO % 3,350.00 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 4,739,336 EQUITY SHARES BY THE
SELLING SHAREHOLDERS (THE “OFFERED SHARES”) AGGREGATING UP TO Z[e] MILLION (THE “OFFER FOR SALE”), COMPRISING UP TO 2,544,181 EQUITY SHARES AGGREGATING TO Z[e]
MILLION BY PANDIARAJAN KARUPPASAMY, UP TO 629,357 EQUITY SHARES AGGREGATING TO Z[e] MILLION BY HEMALATHA RAJAN, UP TO 629,357 EQUITY SHARES AGGREGATING TO Z[e]
MILLION BY ADITYA NARAYAN MISHRA, UP TO 594,540 EQUITY SHARES AGGREGATING TO Z[e] MILLION BY SANTHOSH KUMAR NAIR, UP TO 118,537 EQUITY SHARES AGGREGATING TO Z[e]
MILLION BY DORIASWAMY RAJIV KRISHNAN (COLLECTIVELY REFERRED AS THE “PROMOTER SELLING SHAREHOLDERS”), UP TO 47,391 EQUITY SHARES AGGREGATING TOZ[e] MILLION BY
GANESH S PADMANABHAN, UP TO 47,391 EQUITY SHARES AGGREGATING TO Z[e] MILLION BY SOBY MATHEW, UP TO 47,391 EQUITY SHARES AGGREGATING TO Z[e] MILLION BY ANUP
NARENDRAN MENON, UP TO 8,727 EQUITY SHARES AGGREGATING TO %[e] MILLION BY MOHIT GUNDECHA, UP TO 8,727 EQUITY SHARES AGGREGATING TO Z[e] MILLION BY SURUCHI WAGH,
UP TO 10,778 EQUITY SHARES AGGREGATING TO %[e] MILLION BY CAVINKARE PRIVATE LIMITED, UP TO 9,358 EQUITY SHARES AGGREGATING TO Z[e] MILLION BY PIYUSH JAIN, UP TO 8,085
EQUITY SHARES AGGREGATING TO %[e] MILLION BY RAJAN CHELLAMANI NADAR, UP TO 6,737 EQUITY SHARES AGGREGATING TO Z[e] MILLION BY MUHIL NESI VIVEKANANDAH, UP TO 26,188
EQUITY SHARES AGGREGATING TO Z[e] MILLION BY SAMBASIVAN VISHWANATHAN AND VIDYA VISHWANATHAN, AND UP TO 2,591 EQUITY SHARES AGGREGATING TO Z[e] MILLION BY
TAMILMANI MUTHUSAMY (THE “OTHER SELLING SHAREHOLDERS”, AND TOGETHER WITH THE PROMOTER SELLING SHAREHOLDERS, THE “SELLING SHAREHOLDERS”). THE OFFER AND
THE NET OFFER WOULD CONSTITUTE [#]% AND [e]%, RESPECTIVELY, OF OUR POST-OFFER PAID-UP EQUITY.

OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS (“BRLMs”), MAY CONSIDER UNDERTAKING A PRE-IPO PLACEMENT, AT ITS DISCRETION OF SUCH NUMBER
OF SECURITIES, FOR A CASH CONSIDERATION AGGREGATING UP TO % 670.00 MILLION BETWEEN THE DATE OF THIS DRAFT RED HERRING PROSPECTUS TILL THE FILING OF THE RED
HERRING PROSPECTUS WITH THE ROC, SUBJECT TO THE RECEIPT OF APPROPRIATE APPROVALS. THE PRE-IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT APRICE TO BE DECIDED BY OUR
COMPANY, IN CONSULTATION WITH THE BRLMS. IF THE PRE-IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE-IPO PLACEMENT WILL BE REDUCED FROM THE
FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SCRR. THE PRE-IPO PLACEMENT SHALL NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE. PRIOR TO THE COMPLETION
OF THE OFFER, OUR COMPANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE-IPO PLACEMENT, THAT
THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL AND WILL RESULT INTO LISTING OF THE EQUITY SHARES ON THE
STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT (IF UNDERTAKEN) SHALL BE
APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RHP AND PROSPECTUS.

THE OFEER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS
AND THE SELLING SHAREHOLDERS, AND WILL BE ADVERTISED IN ALL EDITIONS OF [e] (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER), ALL EDITIONS OF [e] (A WIDELY
CIRCULATED HINDI NATIONAL DAILY NEWSPAPER), AND [¢] EDITIONS OF [¢] (A WIDELY CIRCULATED TAMIL DAILY NEWSPAPER, TAMIL BEING THE REGIONAL LANGUAGE OF TAMIL NADU
WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR
UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.

In case of any revision in the Price Band, the Bid/ Offer Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In cases
of force majeure, banking strike or similar circumstances, our Company may, in consultation with the BRLMs, for reasons to be recorded in writing, extend the Bid/ Offer Period for a minimum of one Working Day, subject to the Bid/
Offer Period not exceeding 10 Working Days. Any revision in the Price Band, and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public notice and also by
indicating the change on the websites of the BRLMs and at the terminals of the Members of the Syndicate and by intimation to the Designated Intermediaries and Sponsor Banks, as applicable.

The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”), read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book
Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations wherein in terms of Regulation 32(2) of the SEBI ICDR Regulations, not less than 75% of the Net Offer shall be available for allocation on a
proportionate basis to Qualified Institutional Buyers (“QIBs”, and such portion, the “QIB Portion™) provided that our Company in consultation with the BRLMs and the Selling Shareholders, may allocate up to 60% of the QIB Portion
to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion™), of which at least one-third shall be reserved for allocation to domestic Mutual Funds, subject to valid Bids being
received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion.
Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders
(other than Anchor Investors) including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the QIB Portion, the balance Equity Shares
available for allocation in the Mutual Fund Portion will be added to the remaining QIB Portion for proportionate allocation to QIBs. Further, not more than 15% of the Net Offer shall be available for allocation to Non-Institutional
Bidders out of which (a) one-third of such portion shall be reserved for applicants with application size of more than Z0.20 million and up to 1.00 million; and (b) two-thirds of such portion shall be reserved for applicants with application
size of more than 1,000,000, provided that the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders and not more than 10% of the Net Offer shall be
available for allocation to Retail Individual Bidders (“RIBs™) in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. All potential Bidders (except Anchor Investors)
are required to mandatorily utilise the Application Supported by Blocked Amount (“ASBA”) process by providing details of their respective bank accounts (including UPI ID for UPI Bidders using UPI Mechanism) (as defined hereinafter)
in which the Bid amount will be blocked by the SCSBs or the Sponsor Banks, as applicable, to participate in the Offer. Anchor Investors are not permitted to participate in the Anchor Investor Portion of the Offer through the ASBA

process. For details, see “Offer Procedure” on page 430.
RISKS IN RELATION TO FIRST OFFER

This being the first public issue of our Company, there has been no formal market for the Equity Shares of our Company. The face value of the Equity Shares is 2 each. The Offer Price, Floor Price and Price Band, as determined by our
Company, in consultation with the BRLMs , in accordance with the SEBI ICDR Regulations, and on the basis of assessment of market demand for the Equity Shares by way of the Book Building Process and as stated in “Basis for Offer
Price” on page 142, should not be taken to be indicative of the market price of the Equity Shares of face value of 22 each after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the

Equity Shares of face value of 22 each or regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the

risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares

have not been recommended or oved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the investors is invited to “Risk Factors” ol 28.
ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of
the Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and
that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect. Further, each of
the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms the statements made or confirmed by such Selling Shareholder in this Draft Red Herring Prospectus to the extent of information specifically
pertaining to it and/or its respective portion of the Offered Shares and assumes responsibility that such statements are true and correct in all material respects and not misleading in any material respect. Each of the Selling Shareholders
assumes no responsibility for any other statement in this Draft Red Herring Prospectus, including, inter alia, any of the statements made by or relating to our Company or our Company’s business or any other Selling Shareholder.

The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received in-principle approvals from BSE and NSE for listing of the Equity Shares pursuant
to their letters dated [e] and [e], respectively. For the purposes of the Offer, [#] shall be the Designated Stock Exchange. A signed copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with
Section 26(4) and Section 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus until the Bid/ Offer Closing Date, see “Material Contracts

and Documents for Inspection” on page 465.
BOOK RUNNING LEAD MANAGER REGISTRAR TO THE OFFER
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== AMBIT C-NTRUM Ry A KFINTECH
We understand your world EXPERIENCE TRANSFORMATION
Ambit Private Limited Centrum Capital Limited HDFC Bank Limited KFin Technologies Limited
Ambit House, 449, Senapati Bapat Marg, Lower | Level 9, Centrum House, C.S.T. Road, Vidyanagari Marg | Investment Banking Group, Unit No. 701, 702 and 702-A, 7th Floor Selenium Building, Tower-B, Plot No 31 & 32,
Parel, Mumbai 400 013, Maharashtra, India Kalina, Santacruz (East), Mumbai 400 098 Tower 2 and 3, One International Centre, Senapati Bapat Marg Financial District, Nanakramguda, Serilingampally,
Tel: +91 22 6623 3030 Maharashtra, India. Prabhadevi, Mumbai 400 013, Maharashtra, India Hyderabad, Telangana, India 500 032
E-mail: ciel.ipo@ambit.co Tel: +91 22 4215 9000 Tel: +91 22 3395 8233 Tel: +91 40671 62222/ 1800 3094001
Investor Grievance ID: | E-mail: .ipo@centrum.co.in E-mail: cielhr.ipo@hdfcbank.com E-mail: cielhr.ipo @kfintech.com
CustomerServiceMb@ambit.co Investor Grievance 1D: igmbd@centrum.co.in Investor Grievance ID: investor.redressal@hdfchbank.com Website: www.kfintech.com
Contact Person: Nikhil Bhiwapurkar / Devanshi [ Contact Person: Pooja Sanghvi/ Tarun Parmani Contact Person: Bharti Ranga/ Sanjay Chudasama Investor grievance e-mail: einward.ris@kfintech.com
Shah Website: www.centrum.co.in Website: www.hdfcbank.com Contact Person: M. Murali Krishna
Website: www.ambit.co SEBI Registration Number: INM000010445 SEBI Registration Number: INM000011252 SEBI Registration No.: INR000000221

SEBI Registration Number: INM000010585
BID/OFFER PROGRAMME
ANCHOR INVESTOR BIDDING DATE [e] BID/ OFFER OPENS ON | [e] BID/ OFFER CLOSES ON [e]™

~Our Company may, in consultation with the BRLMs, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investors shall Bid during the Anchor Investor Bidding Date, i.e., one Working
Day prior to the Bid/Offer Opening Date.

“*Our Company may, in consultation with the BRLMSs, consider closing the Bid/ Offer Period for QIBs one day prior to the Bid/Offer Closing Date, in accordance with the SEBI ICDR Regulations.

#UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless otherwise specified or the context
otherwise indicates, requires or implies, shall have the meanings as provided below. References to any legislation, act,
regulation, rule, guideline, policy, circular, notification or clarification shall be deemed to include all amendments,
supplements, re-enactments and modifications thereto, from time to time, and any reference to a statutory provision shall
include any subordinate legislation made from time to time thereunder.

The words and expressions used but not defined in this Draft Red Herring Prospectus will have the same meaning as assigned
to such terms under the Companies Act, the SEBI Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act and the
rules and regulations made thereunder, as applicable. Further, the Offer related terms used but not defined in this Draft Red
Herring Prospectus shall have the meaning ascribed to such terms under the General Information Document (as defined
hereinafter). In case of any inconsistency between the definitions used in this Draft Red Herring Prospectus and the definitions
included in the General Information Document, the definitions used in this Draft Red Herring Prospectus shall prevail.

Notwithstanding the foregoing, the terms used in “Objects of the Offer”, “Basis for Offer Price”, “Statement of Special Tax
Benefits”, “Industry Overview”, “Key Regulations and Policies”, “History and Certain Corporate Matters”, “Financial
Information”, “Financial Indebtedness”, “Outstanding Litigation and Material Developments”, “Other Regulatory and
Statutory Disclosures”, and “Description of Equity Shares and Terms of Articles of Association” on pages 116, 142, 153, 163,
250, 254, 291, 369, 401, 411 and 450 respectively, shall have the respective meanings ascribed to them in the relevant sections.

General Terms

Term(s) Description
“Our  Company” or  “the | CIEL HR Services Limited, a public limited company incorporated under the Companies Act, 1956,
Company” or “the Issuer” whose registered office is situated at Plot No. 3726, Door No. 41, ‘Ma Foi House’ 6th Avenue, Q Block,
Anna Nagar, Chennai 600 040, Tamil Nadu.
“We” or “us” or “our” Unless the context otherwise indicates, requires or implies, refers to our Company, together with our
Subsidiaries, on a consolidated basis.

Company related terms

Term(s) Description

“Aargee” or “ASSPL” Our wholly owned subsidiary, Aargee Staffing Services Private Limited
“Articles of Association” or | The articles of association of our Company, as amended from time to time.
“Articles” or “AoA”
Audit Committee The audit committee of our Board constituted in accordance with the Companies Act, 2013 and the SEBI
Listing Regulations and as described in “Our Management — Committees of our Board — Audit Committee”
on page 275

“Auditors” or  “Statutory | The current statutory auditors of our Company, namely, M/s. M S K A & Associates, Chartered Accountants
Auditors”
“Board” or “Board of|The board of directors of our Company, including a duly constituted committee thereof, as applicable as

Directors” described in “Our Management — Board of Directors” on page 267

Chairman and  Executive | The chairman and executive director of our Company, Pandiarajan Karuppasamy. For further details, see
Director “Our Management — Board of Directors” on page 267

Chief Executive Officer and | The chief executive officer and managing director of our Company, being Aditya Narayan Mishra. For
Managing Director further details, see “Our Management — Board of Directors” on page 267

“Chief Financial Officer” or | The chief financial officer of our Company, being Saurabh Ashok More. For further details, see “Our
“CFO” Management — Key Managerial Personnel and Senior Management”” on page 282

“CIEL Skills” or “CSCPL” Our wholly owned subsidiary, CIEL Skills and Careers Private Limited
“CIEL  Technologies” or | Our wholly owned subsidiary, CIEL Technologies Private Limited

“CTPL”

Company  Secretary  and | The company secretary and compliance officer of our Company, being Lalita Pasari. For further details, see

Compliance Officer “Our Management — Key Managerial Personnel and Senior Management” on page 282.

Corporate Office 2802 (Broadway building) 2nd & 3rd Floor, 27th Main Road, HSR Layout, Sector 1, Bengaluru 560 102,
Karnataka

Corporate Social | The corporate social responsibility committee of our Board constituted in accordance with the Companies

Responsibility Committee Act, 2013 as described in “Our Management — Committees of our Board of Directors — Corporate Social
Responsibility Committee” on page 279

CSOP 2024 CIEL Group Employee Stock Option Scheme, 2024

Director(s) The director(s) on the Board of Directors

Equity Shares The equity shares of our Company of face value of 32 each

ESOP Plan 2022 Ciel HR Services Private Limited Employee Stock Option Plan, 2022

ESOP Schemes Collectively the ESOP Plan 2022 and CSOP 2024




Term(s)

Description

Executive Director

The executive director on the Board of Directors. For further details of the Executive Director, see “Our
Management — Board of Directors” on page 267

“F&S” or “Frost & Sullivan”

Frost and Sullivan (India) Private Limited

F&S Report

Industry report titled “Human Resources Management Services Market in India” dated November 19, 2024
prepared by Frost and Sullivan (India) Private Limited, which is exclusively prepared for the purpose of the
Offer and is commissioned and paid for by our Company. Frost and Sullivan (India) Private Limited was
appointed on May 23, 2024 pursuant to an engagement letter entered into with our Company. The F&S
Report will be available on the website of our Company from the date of the Red Herring Prospectus until
the Bid/ Offer Closing Date.

“Firstventure” or “FCPL”

Our subsidiary, Firstventure Corporation Private Limited

“Integrum” or “ITPL”

Our subsidiary, Integrum Technologies Private Limited

Group Company

The companies identified as ‘group companies’ in accordance with Regulation 2(1)(t) of the SEBI ICDR
Regulations, including the Materiality Policy, as disclosed in “Our Group Companies” on page 409

IPO Committee

The IPO committee of our Board constituted in accordance with the Companies Act, 2013 and the SEBI
Listing Regulations and as described in “Our Management — Committees of our Board — IPO Committee”
on page 279

“Key Managerial Personnel”
or “KMP”

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR Regulations
and Section 2(51) of the Companies Act, 2013, as disclosed in “Our Management — Key Managerial
Personnel and Senior Management” on page 282

“Ma Foi” or “MFSCPL”

Our wholly owned subsidiary, Ma Foi Strategic Consultants Private Limited

Materiality Policy

The policy adopted by our Board of Directors pursuant to its resolution dated November 13, 2024 for
identification of Group Companies, material outstanding litigation involving our Company, our
Subsidiaries, our Promoters and our Directors and outstanding dues to material creditors, in accordance
with the disclosure requirements under the SEBI ICDR Regulations

Material Subsidiaries

The material subsidiaries of our Company, being Next Leap Career Solutions Private Limited and Thomas
Assessments Private Limited.

“Memorandum of | The memorandum of association of our Company, as amended

Association” or

“Memorandum” or “MoA”

“Next Leap” or “NLCSPL” | Our subsidiary, Next Leap Career Solutions Private Limited

Nomination and | The nomination and remuneration committee of our Board constituted in accordance with the Companies

Remuneration Committee Act, 2013 and the SEBI Listing Regulations, and as described in “Our Management — Committees of our
Board of Directors — Nomination and Remuneration Committee” on page [@]

Non-Executive, Independent | An independent Director appointed as per the Companies Act, 2013 and the SEBI Listing Regulations. For

Director

further details of our Non-Executive, Independent Directors, see “Our Management — Board of Directors”
on page 267

Other Selling Shareholders

Ganesh S Padmanabhan, Soby Mathew, Anup Narendran Menon, Mohit Gundecha, Suruchi Wagh, Piyush
Jain, Rajan Chellamani Nadar, Muhil Nesi Vivekanandah, Cavinkare Private Limited, Sambasivan
Viswanathan and Vidya Viswanathan and Tamilmani Muthusamy

PMPL

Our subsidiary, People Metrics Private Limited

Promoters

Pandiarajan Karuppasamy, Hemalatha Rajan, Aditya Narayan Mishra, Santhosh Kumar Nair and
Doraiswamy Rajiv Krishnan

Promoter Selling Shareholders

Pandiarajan Karuppasamy, Hemalatha Rajan, Aditya Narayan Mishra, Santhosh Kumar Nair and
Doraiswamy Rajiv Krishnan

Promoter Group

The persons and entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp)
of the SEBI ICDR Regulations and as disclosed in “Our Promoter and Promoter Group” on page 285

“Registered Office”

Plot No. 3726, Door No. 41, ‘Ma Foi House’ 6th Avenue, Q Block, Anna Nagar, Chennai 600 040, Tamil
Nadu

“Registrar of Companies” or
“RoC”

Registrar of Companies, Tamil Nadu at Chennai

Restated Consolidated
Financial Information

The Restated Consolidated Financial Information of CIEL HR Services Limited, together with its
Subsidiaries (“Group”) (except PMPL and TAPL) comprising the Restated Consolidated Statement of
Assets and Liabilities as at March 31, 2022, March 31, 2023 and March 31, 2024 and three months ended
June 30, 2024, the Restated Consolidated Statement of Profit and Loss (including other comprehensive
income), the Restated Consolidated Statement of Changes in Equity and the Restated Consolidated
Statement of Cash Flows for the fiscal years ended March 31, 2022, March 31, 2023 and March 31, 2024
and three months ended June 30, 2024 and the Restated Consolidated Statement of Significant Accounting
Policies and other explanatory notes of our Company, derived from audited consolidated financial
statements as at and for each of the fiscal year ended March 31, 2022 March 31, 2023 and March 31, 2024
and three months ended June 30, 2024, each prepared in accordance with Ind AS and restated by our
Company in accordance with the requirements of Section 26 of Part | of Chapter Il of the Companies Act,
2013, relevant provisions of the SEBI ICDR Regulations, and the Guidance Note on Reports on Company
Prospectuses (Revised 2019) issued by the ICAI, as amended from time to time.

The Restated Consolidated Financial Statements of our Company and our Subsidiaries (except PMPL and
TAPL) have been prepared to comply in all material respects with the Indian Accounting Standards as
prescribed under Section 133 of the Companies Act read with the Companies (Indian Accounting




Term(s)

Description

Standards) Rules, 2015 (as amended from time to time), presentation requirements of Division Il of
Schedule 111 to the Companies Act, as applicable, to the consolidated financial statements and other relevant
provisions of the Companies Act

Selling Shareholder(s)

Pandiarajan Karuppasamy, Hemalatha Rajan, Aditya Narayan Mishra, Santhosh Kumar Nair, Doraiswamy
Rajiv Krishnan, Ganesh S Padmanabhan, Soby Mathew, Anup Narendran Menon, Mohit Gundecha,
Suruchi Wagh, Cavinkare Private Limited, Piyush Jain, Rajan Chellamani Nadar, Muhil Nesi
Vivekanandah, Sambasivan Viswanathan and Vidya Viswanathan, and Tamilmani Muthusamy

“Shareholder(s)” The holders of the Equity Shares from time to time.

“Senior Management” or | Senior management personnel of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR

“SMP” Regulations as described in “Our Management — Key Managerial Personnel and Senior Management” on
page 282

Stakeholders”  Relationship | The stakeholders’ relationship committee of our Board constituted in accordance with the Companies Act,

Committee 2013 and the SEBI Listing Regulations, as described in “Our Management — Committees of our Board of
Directors — Stakeholders’ Relationship Committee” on page 278

Subsidiaries The subsidiaries of our Company, being Aargee Staffing Services Private Limited, CIEL Skills and Careers
Private Limited, CIEL Technologies Private Limited, Firstventure Corporation Private Limited, Integrum
Technologies Private Limited, Ma Foi Strategic Consultants Private Limited, Next Leap Career Solutions
Private Limited, People Metrics Private Limited and Thomas Assessment Private Limited the details of
which are set out in “Our Subsidiaries, Associates and Joint Ventures” on page 261

TAPL Our subsidiary, Thomas Assessment Private Limited

Thomas Group Collectively, PMPL and TAPL

Offer related terms

Term Description

Abridged Prospectus The memorandum containing such salient features of a prospectus as may be specified by the SEBI in this
regard

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

“Allot” or “Allotment” or | Allotment of the Equity Shares pursuant to the Fresh Issue and transfer of the Offered Shares pursuant to

Allotted” the Offer for Sale, in each case to the successful Bidders

Allotment Advice The note or advice or intimation of Allotment, sent to each successful Bidder who has been or is to be
Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated Stock
Exchange

Allottee (s) A successful Bidder to whom Equity Shares are Allotted

Anchor Investor (s) A Qualified Institutional Buyer, who applies under the Anchor Investor Portion in accordance with the
SEBIICDR Regulations and the Red Herring Prospectus who has Bid for an amount of at least 100 million

Anchor Investor Allocation | The price at which allocation will be done to the Anchor Investors in terms of the Red Herring Prospectus

Price and the Prospectus. The Anchor Investor Allocation Price shall be determined by our Company, in

consultation with the BRLMSs

Anchor Investor Application
Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion in
accordance with the requirements specified under the SEBI ICDR Regulations and the Red Herring
Prospectus

Anchor Investor Bidding Date

The day, being one Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor Investors
shall be submitted, prior to and after which the Book Running Lead Managers will not accept any Bids
from Anchor Investor, and allocation to Anchor Investors shall be completed.

Anchor Investor Bid/ Offer
Period

One Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor Investors shall be
submitted and allocation to the Anchor Investors shall be completed

Anchor Investor Offer Price

The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of the Red Herring
Prospectus and the Prospectus, which price will be equal to or higher than the Offer Price but not higher
than the Cap Price.

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

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the Anchor
Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two Working Days
after the Bid/Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation with the BRLMs
and the Selling Shareholders, to Anchor Investors, on a discretionary basis in accordance with the SEBI
ICDR Regulations.

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids
being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price, in
accordance with the SEBI ICDR Regulations

“Application Supported by
Blocked Amount” or “ASBA”

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and to authorise an
SCSB to block the Bid Amount in the relevant ASBA Account and will include applications made by UPI
Bidders using the UPI Mechanism where the Bid Amount will be blocked upon acceptance of the UPI
Mandate Request by UPI Bidders using the UPI Mechanism




Term Description

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form submitted
by ASBA Bidders, for blocking the Bid Amount mentioned in the relevant ASBA Form and includes the
account of a UPI Bidder, which is blocked upon acceptance of a UPI Mandate Request made by the UPI
Bidder using the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders Bidder(s), except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids which will be
considered as the application for Allotment in terms of the Red Herring Prospectus and the Prospectus

Banker(s) to the Offer The Escrow Collection Bank(s), the Refund Bank(s), the Public Offer Account Bank(s) and the Sponsor

Bank(s), as the case may he

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer, described in
“Offer Procedure” on page 430

Bid(s)

An indication to make an offer during the Bid/Offer Period by ASBA Bidders pursuant to submission of
the ASBA Form, or during the Anchor Investor Bid/ Offer Period by the Anchor Investors pursuant to
submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity Shares at a
price within the Price Band, including all revisions and modifications thereto, in accordance with the SEBI
ICDR Regulations and the Red Herring Prospectus and the relevant Bid cum Application Form. The term
“Bidding” shall be construed accordingly

Bid Amount

In relation to each Bid, the highest value of the Bids indicated in the Bid cum Application Form and in the
case of Retail Individual Bidders, Bidding at the Cut- off Price, the Cap Price multiplied by the number of
Equity Shares Bid for by such Retail Individual Bidder, and mentioned in the Bid cum Application Form
and payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon
submission of such Bid

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the case may bhe

Bid Lot

[e] Equity Shares and in multiples of [e#] Equity Shares thereafter

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the Designated
Intermediaries will not accept any Bids, which shall be notified in all editions of [e], an English national
daily newspaper, all editions of [e], a Hindi national daily newspaper and all editions of [e], a Tamil
national daily newspaper (Tamil being the regional language of Tamil Nadu, where our Registered Office
is located), each with wide circulation.

Our Company, in consultation with the BRLMs and the Selling Shareholders, may consider closing the
Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the
SEBI ICDR Regulations. In case of any revision, the extended Bid/Offer Closing Date shall be widely
disseminated by notification to the Stock Exchanges and shall also be notified on the websites of the
BRLMs and at the terminals of the Syndicate Members and communicated to the Designated Intermediaries
and the Sponsor Bank(s), which shall also be notified in an advertisement in the same newspapers in which
the Bid/Offer Opening Date was published, as required under the SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, which shall be notified in all editions of [®], an English national
daily newspaper, all editions of [e], a Hindi national daily newspaper and all editions of [e], and a Tamil
national daily newspaper (Tamil being the regional language of Tamil Nadu, where our Registered Office
is located), each with wide circulation, and in case of any revision, the extended Bid/Offer Opening Date
also be widely disseminated by notification to the Stock Exchanges by issuing a public notice and also by
indicating the change on the respective websites of the BRLMs and at the terminals of the Members of the
Syndicate and by intimation to the Designated Intermediaries and the Sponsor Bank(s), as required under
the SEBI ICDR Regulations

Bid/Offer Period

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

Bidder/Applicant

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

Bidding Centres

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

Book Building Process

The book building process as described in Part A of Schedule X111 of the SEBI ICDR Regulations, in terms
of which the Offer is being made

“Book Running Lead

Managers” or “BRLMs”

The book running lead managers to the Offer, being Ambit Private Limited, Centrum Capital Limited and
HDFC Bank Limited

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms to
a Registered Broker (in case of UPI Bidders, using the UPI Mechanism). The details of such Broker Centres,
along with the names and contact details of the Registered Brokers are available on the respective websites
of the Stock Exchanges (www.bseindia.com and www.nseindia.com), updated from time to time

“CAN” or “Confirmation of
Allocation Note”

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




Term

Description

Cap Price

The higher end of the Price Band, subject to any revision thereto, above which the Offer Price and Anchor
Investor Offer Price will not be finalised and above which no Bids will be accepted. The Cap Price shall be
at least 105% of the Floor Price and shall not exceed 120% of the Floor Price

Cash Escrow and Sponsor

The agreement to be entered into among our Company, the Selling Shareholders, the Registrar to the Offer,

Bank(s) Agreement the BRLMs, and the Bankers to the Offer for, among other things, collection of the Bid Amounts from
Anchor Investors, transfer of funds to the Public Offer Account(s) and where applicable, remitting refunds
of the amounts collected from Bidders, on the terms and conditions thereof

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

“Collecting Depository | A depository participant, as defined under the Depositories Act and registered with SEBI and who is eligible

Participant” or “CDPs”

to procure Bids at the Designated CDP Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015
dated November 10, 2015 and the UPI Circulars, issued by SEBI as per the list available on the websites
of the Stock Exchanges, as updated from time to time

Cut-off Price The Offer Price, finalised by our Company, in consultation with the BRLMs, which shall be any price
within the Price Band. Only Retail Individual Investors Bidding in the Retail Portion are entitled to Bid at
the Cut- off Price. No other category of Bidders is entitled to Bid at the Cut-off Price

Cut-off Time For all pending UPI Mandate Requests, the Sponsor Bank(s) shall initiate requests for blocking of funds in

the ASBA Accounts of relevant Bidders with a confirmation cutoff time of 5:00 pm on after the Bid/Offer
Closing Date

Demographic Details

The demographic details of the Bidders including the Bidder’s address, name of the Bidder’s
father/husband, investor status, occupation, bank account details and UPI ID, as applicable

Designated Branches

Such branches of the SCSBs which will collect the ASBA Forms used by the ASBA Bidders and a list of
which is available on the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time, or any
such other website as may be prescribed by the SEBI

Designated CDP Locations

Such centres of the CDPs where ASBA Bidders can submit the ASBA Forms

The details of such Designated CDP Locations, along with the names and contact details of the CDPs
eligible to accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com) and updated from time to time

Designated Date

The date on which funds are transferred by the Escrow Collection Bank(s) from the Escrow Account(s) to
the Public Offer Account(s) or the Refund Account(s), as the case may be, and/or the instructions are issued
to the SCSBs (in case of UPI Bidders using the UPI Mechanism, instructions issued through the Sponsor
Bank(s)) for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer
Account(s), and/or are unblocked, as applicable, in terms of the Red Herring Prospectus and the Prospectus,
after finalization of the Basis of Allotment in consultation with the Designated Stock Exchange, following
which Equity Shares will be Allotted in the Offer

Designated Intermediaries

Collectively, the Syndicate, Sub-Syndicate Members/agents, SCSBs, Registered Brokers, CDPs and RTAs,
who are authorised to collect Bid cum Application Forms from the Bidders in the Offer

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, Designated
Intermediaries shall mean Syndicate, sub-syndicate, Registered Brokers, CDPs and RTAs

In relation to ASBA Forms submitted by QIBs and NlIs (not using the UPI Mechanism), Designated
Intermediaries shall mean SCSBs, Syndicate, sub- syndicate, Registered Brokers, CDPs and RTAS

Designated RTA Locations

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

Designated SCSB Branches

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

Designated Stock Exchange

[e]

“Draft Red Herring
Prospectus” or “DRHP”

This draft red herring prospectus dated November 19, 2024 filed with SEBI and issued in accordance with
the SEBI ICDR Regulations, which does not contain complete particulars of the price at which the Equity
Shares will be Allotted and the size of the Offer, including any addenda or corrigenda hereto

Eligible FPIs

FPIs that are eligible to participate in the Offer from such jurisdictions outside India where it is not unlawful
to make an offer/ invitation under the Offer and in relation to whom the Bid cum Application Form and the
Red Herring Prospectus constitutes an invitation to purchase the Equity Shares offered thereby

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invitation under the
Offer and in relation to whom the Red Herring Prospectus and the Bid cum Application Form will constitute
an invitation to subscribe to or purchase the Equity Shares

Escrow Account(s)

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

Escrow Collection Bank(s)

The bank(s), which are clearing member(s) and registered with SEBI as a banker to an issue under the SEBI
BTI Regulations and with whom the Escrow Account(s) will be opened, in this case, being [e®]




Term Description
“First Bidder” or “Sole | The Bidder whose name appears first in the Bid cum Application Form or the Revision Form and in case
Bidder” of joint Bids, whose name appears as the first holder of the beneficiary account held in joint names
Floor Price The lower end of the Price Band, subject to any revisions thereof, at or above which the Offer Price and

Anchor Investor Offer Price will be finalised and below which no Bids will be accepted and which shall
not be less than the face value of the Equity Shares

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrower by any bank or financial
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance with the
guidelines on fraudulent borrowers issued by the RBI and as defined under Regulation 2(1)(lll) of the SEBI
ICDR Regulations.

Fresh Issue

The issue of up to [e] Equity Shares aggregating up to X 3,350.00 million by our Company

Our Company, in consultation with the Book Running Lead Managers, may consider undertaking a Pre-
IPO Placement, at its discretion of such number of securities, for a cash consideration aggregating up to
% 670.00 million between the date of this Draft Red Herring Prospectus till the filing of the Red Herring
Prospectus with the RoC, subject to the receipt of appropriate approvals. If the Pre-IPO Placement is
undertaken, the Fresh Issue size will be reduced to the extent of such Pre-IPO Placement, subject to the
Offer complying with the minimum offer size requirements prescribed under Rule 19(2)(b) of the SCRR.
The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company in consultation
with the BRLMs.

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Economic
Offenders Act, 2018.

“General Information
Document” or “GID”

The General Information Document for investing in public issues prepared and issued in accordance with
the SEBI circular no. SEBI/HO / CFD / DIL1 / CIR / P / 2020 / 37 dated March 17, 2020 and the UPI
Circulars, as amended from time to time. The General Information Document 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.

Monitoring Agency

[e]

Monitoring
Agreement

Agency

The agreement to be entered into between our Company and the Monitoring Agency

Mutual Fund(s)

Mutual fund(s) registered with the SEBI under the Securities and Exchange Board of India (Mutual Funds)
Regulations, 1996

Mutual Fund Portion

5% of the QIB Portion or [e] Equity Shares which shall be available for allocation to Mutual Funds only,
on a proportionate basis, subject to valid Bids being received at or above the Offer Price

Net Proceeds

Gross Proceeds of the Fresh Issue less our Company’s share of the Offer-related expenses. For further
details regarding the use of the Net Proceeds and the Offer-related expenses, see “Objects of the Offer” on
page 116

Net QIB Portion

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

Non-Institutional Portion

The portion of the Offer being not more than 15% of the Offer consisting of [e] Equity Shares, which shall
be available for allocation to Non-Institutional Bidders in accordance with the SEBI ICDR Regulations,
out of which (a) one-third of such portion shall be reserved for Bidders with application size of more than
%200,000 and up to X1, 000,000; and (b) two-thirds of such portion shall be reserved for Bidders with
application size of more than 1,000,000, provided that the unsubscribed portion in either of such sub-
categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders, subject to
valid Bids being received at or above the Offer Price

“Non-Institutional Bidders” or
“NIBs” or “Non- Institutional
Investors”

All Bidders, including FPIs other than individuals, corporate bodies and family offices, registered with
SEBI that are not QIBs (including Anchor Investors) or Retail Individual Bidders who have Bid for Equity
Shares for an amount of more than Z[e] (but not including NRIs other than Eligible NRIs)

“Non-Resident” or “NRI”

A person resident outside India, as defined under FEMA.

Offer

The initial public offering of up to [e®] Equity Shares of face value of 2 each for cash at a price of X [@]
each, aggregating up to X [e] million, comprising of the Fresh Issue and the Offer for Sale

Our Company, in consultation with the Book Running Lead Managers, may consider undertaking a Pre-
IPO Placement, at its discretion of such number of securities, for a cash consideration aggregating up to
% 670.00 million between the date of this Draft Red Herring Prospectus till the filing of the Red Herring
Prospectus with the RoC, subject to the receipt of appropriate approvals. If the Pre-IPO Placement is
undertaken, the Fresh Issue size will be reduced to the extent of such Pre-IPO Placement, subject to the
Offer complying with the minimum offer size requirements prescribed under Rule 19(2)(b) of the SCRR.
The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company in consultation
with the BRLMs.

Offer Agreement The agreement dated November 19, 2024 entered into among our Company, the Selling Shareholders and
the BRLMs, pursuant to which certain arrangements have been agreed to in relation to the Offer

Offer for Sale The offer for sale of up to 4,739,336 Equity Shares aggregating up to X [e] million by the Selling
Shareholder

Offer Price The final price (within the Price Band) at which Equity Shares will be Allotted to the successful Bidders

(except for the Anchor Investors), in terms of the Red Herring Prospectus and the Prospectus, which shall
not be lower than the face value of the Equity Shares.




Term

Description

Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decided
by our Company, in consultation with the BRLMs in terms of the Red Herring Prospectus. The Offer Price
will be determined by our Company, in consultation with the BRLMs, on the Pricing Date in accordance
with the Book Building Process and the Red Herring Prospectus

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the Offer for
Sale which shall be available to the Selling Shareholder.

For further information about use of the Offer Proceeds, see “Objects of the Offer” on page 116

Offered Shares

Up to 4,739,336 Equity Shares aggregating up to X [e] million, being offered in the Offer for Sale by the
Selling Shareholder

Pre-IPO Placement

Our Company, in consultation with the Book Running Lead Managers and the Selling Shareholders, may
consider undertaking a Pre-IPO Placement, at its discretion of such number of securities, for a cash
consideration aggregating up to ¥670.00 million between the date of this Draft Red Herring Prospectus till
the filing of the Red Herring Prospectus with the RoC, subject to the receipt of appropriate approvals. If
the Pre-IPO Placement is undertaken, the Fresh Issue size will be reduced to the extent of such Pre-IPO
Placement, subject to the Offer complying with the minimum offer size requirements prescribed under Rule
19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our
Company in consultation with the BRLMs and the Selling Shareholders.

On utilization of proceeds from the Pre-IPO Placement (if any) prior to the completion of the Offer, our
Company shall appropriately intimate the subscribers to the Pre-IPO Placement that there is no guarantee
that our Company may proceed with the Offer or the Offer may be successful and will result in the listing
of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to
the subscribers to the Pre-1PO Placement (if any) shall be appropriately made in the relevant sections of the
Red Herring Prospectus and Prospectus.

Price Band

Price band of a minimum price of X [®] per Equity Share (i.e., the Floor Price) and the maximum price of
% [®] per Equity Share (i.e., the Cap Price), including any revisions thereof. The Price Band and the
minimum Bid Lot for the Offer will be decided by our Company, in consultation with the BRLMs, and
shall be notified in all editions of [e], an English national daily newspaper, all editions of [e], a Hindi
national daily newspaper and all editions of [e], a Tamil national daily newspaper (Tamil being the regional
language of Tamil Nadu, where our Registered Office is located), each with wide circulation, at least two
Working Days prior to the Bid/Offer Opening Date and shall be made available to the Stock Exchanges for
the purpose of uploading on their respective websites

Provided that the Cap Price shall be at least 105% of the Floor Price and shall not be greater than
120% of the Floor Price

Pricing Date

The date on which our Company, in consultation with the BRLMs, shall finalise the Offer Price

Promoter’s Contribution

Aggregate of 20% of the fully diluted post-Offer Equity Share capital of our Company that is eligible to
form part of the minimum promoter’s contribution, as required under the provisions of the SEBI ICDR
Regulations, held by our Promoter, which shall be locked-in for a period of eighteen months from the date
of Allotment

Prospectus

The prospectus for the Offer to be filed with the RoC on or after the Pricing Date in accordance with the
provisions of Section 26 of the Companies Act, 2013 and the SEBI ICDR Regulations, and containing,
inter alia, the Offer Price that is determined at the end of the Book Building Process, the size of the Offer
and certain other information, including any addenda or corrigenda thereto

Public Offer Account(s)

‘No-lien’ and ‘non-interest-bearing” bank account(s) to be opened in accordance with Section 40(3) of the
Companies Act, 2013, with the Public Offer Account Bank(s) to receive money from the Escrow
Account(s) and the ASBA Accounts maintained with the SCSBs on the Designated Date

Public Offer Account Bank(s)

The bank(s) which are clearing members and registered with the SEBI as a banker to an issue under the
SEBI BTI Regulations, with which the Public Offer Account(s) shall be opened, being [®]

QIB Portion

The portion of the Net Offer (including the Anchor Investor Portion) being not less than 75% of the Net
Offer, consisting of [®] Equity Shares which shall be Allotted to QIBs, on a proportionate basis, including
the Anchor Investor Portion (which allocation shall be on a discretionary basis, as determined by our
Company, in consultation with the Book Running Lead Managers up to a limit of 60% of the QIB Portion)
subject to valid Bids being received at or above the Offer Price or Anchor Investor Offer Price (for Anchor
Investors), as applicable.

“Qualified Institutional
Buyer(s)” or “QIB Bidders” or
“QIBs”

A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations

“Red Herring Prospectus” or
“RHP”

The red herring prospectus for the Offer to be issued by our Company in accordance with the Companies
Act and the SEBI ICDR Regulations which will not have complete particulars of the Offer Price and size
of the Offer, including any addenda or corrigenda thereto. The Red Herring Prospectus will be filed with
the RoC at least three Working Days before the Bid/Offer Opening Date and will become the Prospectus
after filing with the RoC after the Pricing Date, including any addenda or corrigenda thereto

Refund Account(s)

The account to be opened with the Refund Bank from which refunds, if any, of the whole or part of the Bid
Amount shall be made to Anchor Investors




Term

Description

Refund Bank(s)

The bank which are a clearing member registered with SEBI under the SEBI BTI Regulations, with whom
the Refund Account(s) will be opened, in this case being [e]

Registered Brokers

Stock brokers registered with the stock exchanges having nationwide terminals, other than the members of
the Syndicate, and eligible to procure Bids in terms of circular number no. CIR/CFD/14/2012 dated October
4, 2012 and the UPI Circulars, issued by SEBI

Registrar Agreement

The agreement dated November 19, 2024 entered into among our Company, the Selling Shareholders and
the Registrar to the Offer in relation to the responsibilities and obligations of the Registrar to the Offer
pertaining to the Offer

“Registrar and Share Transfer
Agents” or “RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids from relevant Bidders
at the Designated RTA Locations as per the list available on the websites of BSE and NSE, and the UPI
Circulars

“Registrar to the Offer” or
“Registrar”

KFin Technologies Limited

“Retail Individual Bidders” or
“RIBs” or “RII” or “Retail
Individual Investors”

Individual Bidders who have Bid for Equity Shares for an amount of not more than 200,000 in any of the
bidding options in the Offer (including HUFs applying through the karta and Eligible NRIs)

Retail Portion

The portion of the Net Offer being not more than 10% of the Net Offer consisting of [®] Equity Shares
which shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR
Regulations, which shall not be less than the minimum Bid Lot, subject to valid Bids being received at or
above the Offer Price.

Revision Form

The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amount in their Bid cum
Application Forms or any previous Revision Forms. QIBs and Non-Institutional Bidders are not allowed
to withdraw or lower their Bids (in terms of the quantity of Equity Shares or the Bid Amount) at any stage.
Retail Individual Bidders Bidding in the Retail Portion (subject to the Bid Amount being up to 3200,000)
can revise their Bids during the Bid/Offer Period and can withdraw their Bids until the Bid/Offer Closing
Date

SCORES Securities and Exchange Board of India Complaints Redress System

“Self-Certified Syndicate | The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using the UPI

Banks” or “SCSBs” Mechanism), a list of which is available on the websitt of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as applicable
or such other website as may be prescribed by SEBI from time to time; and (b) in relation to ASBA (using
the UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40, or such other
website as may be prescribed by SEBI from time to time

In accordance with the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019,
and SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, issued by SEBI, UPI
Bidders using UPI Mechanism may apply through the SCSBs and mobile applications (apps) whose name
appears on the SEBI website. The said list is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld =43, as updated
from time to time

Share Escrow Agent

[o]

Share Escrow Agreement

The agreement to be entered into among the Selling Shareholders, our Company and the Share Escrow
Agent in connection with the transfer of the Offered Shares by the Selling Shareholders and credit of such
Equity Shares to the demat account of the Allottees

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from the Bidders, a list of which is which
is available on the website of SEBI (www.sebi.gov.in) and updated from time to time

Sponsor Bank(s)

Bank(s) registered with SEBI which will be appointed by our Company to act as a conduit between the
Stock Exchanges and the National Payments Corporation of India in order to push the mandate collect
requests and/or payment instructions of the UPI Bidders into the UPI, in this case being [e]

Sub-Syndicate Member

The sub-syndicate members, if any, appointed by the BRLMs and the Syndicate Members, to collect ASBA
Forms and Revision Forms.

“Syndicate” or “members of
the Syndicate”

Collectively, the BRLMs and the Syndicate Members

Syndicate Agreement

The agreement to be entered into among the members of the Syndicate, our Company, the Selling
Shareholders and the Registrar to the Offer in relation to the collection of Bid cum Application Forms by
the Syndicate

Syndicate Members

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR Regulations, namely, [®]

Underwriters

[o]

Underwriting Agreement

The agreement to be entered into among our Company, the Selling Shareholders and the Underwriters, on
or after the Pricing Date but before filing of the Prospectus with the RoC

UPI

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

UPI Bidders

Collectively, individual investors applying as Retail Individual Bidders in the Retail Portion and individuals
applying as Non-Institutional Bidders with a Bid Amount of up to ¥500,000 in the Non-Institutional
Portion.




Term

Description

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all individual
investors applying in public issues where the application amount is up to 500,000 shall use the UPI
Mechanism and shall provide their UPI ID in the Bid cum Application Form submitted with: (i) a Syndicate
Member, (ii) a stock broker registered with a recognised stock exchange (whose name is mentioned on the
website of the stock exchange as eligible for such activity), (iii) a depository participant (whose name is
mentioned on the website of the stock exchange as eligible for such activity), and (iv) a registrar to an issue
and share transfer agent (whose name is mentioned on the website of the stock exchange as eligible for
such activity)

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI/HO/CFD/DIL2/CIR/P/2020/50
dated March 30, 2020, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16,
2021, SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated  April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI circular
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, SEBI RTA Master Circular (to the extent it
pertains to UPI), SEBI master circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11,
2024 and any subsequent circulars or notifications issued by SEBI in this regard along with the circular
issued by the National Stock Exchange of India Limited having reference no. 25/2022 dated August 3,
2022, and the circular issued by BSE Limited having reference no. 20220803-40 dated August 3, 2022, and
any subsequent circulars or notifications issued by SEBI or the Stock Exchanges in this regard

UPI ID

An ID created on UPI for single-window mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI linked mobile application and by
way of an SMS on directing the UPI Bidder to such UPI linked mobile application) to the UPI Bidder
initiated by the Sponsor Bank(s) to authorise blocking of funds in the relevant ASBA Account through the
UPI application equivalent to Bid Amount and subsequent debit of funds in case of Allotment

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transaction

Working Day(s)

All days on which commercial banks in Mumbai, India are open for business; provided however, with
reference to (a) announcement of Price Band; and (b) Bid/Offer Period, the term Working Day shall mean
all days, excluding Saturdays, Sundays and public holidays, on which commercial banks in Mumbai are
open for business; and (c) the time period between the Bid/Offer Closing Date and the listing of the Equity
Shares on the Stock Exchanges, “Working Day” shall mean all trading days of the Stock Exchanges,
excluding Sundays and bank holidays, as per circulars issued by SEBI, including the UPI Circulars

Technical/ Industry and business-related terms

Term(s) Description
BFSI Banking, financial services and insurance
Core Employees Our employees other than the Deputees
Courseplay HR technology platform offered by our subsidiary. FCPL for employee learning
Deputee Deputee refer to employees on our rolls who are deployed at client location
EzyComp HR technology platform offered by our subsidiary, MFSCPL providing statutory compliance management

solutions

Gross Carrying Amount

Gross Carrying amount of HR Tech Platforms is the amount at which an asset is recognised in the balance
sheet without deducting any accumulated amortisation and accumulated impairment losses thereon.

HfactoR HR technology platform offered by our subsidiary, ITPL providing HRMS solutions

HR Human resources

HR Services Human resource services

HR Solutions Collectively, HR Services and HR Tech Platforms

HR Tech Platforms Technology platforms including Jombay, Courseplay, Prosculpt, HfactoR and EzyComp

HRMS Human resource management system

IT/ITeS Information technology/ information technology enabled services

Jombay HR technology platform offered by our subsidiary, NLCSPL for talent assessment and development and
talent engagement

Prosculpt HR technology platform offered by our subsidiary, CSCPL for fresher upskilling

RPO Recruitment process outsourcing

SaaS Software as a service




Conventional Terms/Abbreviations

Term Description
Aadhaar 1D A 12-digit unique identity number issued by the Unique Identification Authority of India to residents of
India
AGM Annual General Meeting
“Alternative Investment | Alternative investment funds as defined in, and registered under the SEBI AIF Regulations
Funds” or “AlFs”
AML Anti-Money Laundering
BSE BSE Limited
CAGR Compounded Annual Growth Rate

Category | AIF

ATFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF Regulations

Category | FPIs

FPIs registered as “Category I foreign portfolio investors” under the SEBI FPI Regulations

Category Il AIF

AIFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF Regulations

Category Il FPIs

FPIs registered as “Category II foreign portfolio investors” under the SEBI FPI Regulations

Category 111 AIF

ATFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF Regulations

CDSL Central Depository Services (India) Limited
CIBIL Credit Information Bureau (India) Limited
CIN Corporate Identification Number

Companies Act, 1956

The Companies Act, 1956, read with the rules, regulations, clarifications and modifications notified
thereunder

“Companies Act” or | The Companies Act, 2013, read with the rules, regulations, clarifications and amendments notified

“Companies Act, 2013” thereunder

CSR Corporate social responsibility

Depositories NSDL and CDSL

Depositories Act Depositories Act, 1996

“DP” or “Depository | A depository participant as defined under the Depositories Act

Participant”

DIN Director Identification Number

DP ID Depository Participant’s identity number

DPIT Department of Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government
of India

EBITDA Earnings before interest, tax, depreciation and amortization and is calculated as the restated profit for the
year, adjusted to exclude (i) depreciation and amortization expenses; (ii) finance costs; and (iii) income tax
expense

EGM Extraordinary General Meeting

EPS Earnings per share

FDI Foreign direct investment

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

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

“FEMA Non-debt Instruments
Rules” or the “NDI Rules”

The Foreign Exchange Management (Non-debt Instruments) Rules, 2019

“Fiscal Year” or “FY”

The period of 12 months ending March 31 of that particular calendar year

FPIs Foreign Portfolio Investors as defined in, and registered with SEBI under the SEBI FP1 Regulations

FVCI Foreign Venture Capital Investors (as defined under the SEBI FVVCI Regulations) registered with SEBI

GDP Gross Domestic Product

“Government of India” or|The Government of India

“Central Government”  or

“Gol”

GST Goods and Services Tax

HUF(s) Hindu undivided family(ies)

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Income Tax Act Income-tax Act, 1961

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with Companies
(Indian Accounting Standards) Rules, 2015, as amended and other relevant provisions of the Companies
Act, 2013, as amended

Ind AS 24 Indian Accounting Standard 24, “Related Party Disclosures”, notified under Section 133 of the Companies
Act, read with Companies (Indian Accounting Standards) Rules, 2015.

Ind AS 37 Indian Accounting Standard 37, “Provisions, Contingent Liabilities and Contingent Assets”, notified under
Section 133 of the Companies Act, read with Companies (Indian Accounting Standards) Rules, 2015.

Indian GAAP Generally Accepted Accounting Principles in India notified under Section 133 of the Companies Act 2013

and read together with paragraph 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting
Standards) Amendment Rules, 2016, as amended

“INR” or “Rupee” or “X” or
“RS 2

Indian Rupee, the official currency of the Republic of India
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Term Description
IPO Initial Public Offering
IRDAI Insurance Regulatory and Development Authority of India
IRDAI Investment | Insurance Regulatory and Development Authority of India (Investment) Regulations, 2016
Regulations
IST Indian Standard Time
IT Information technology
MCA Ministry of Corporate Affairs, Government of India
MSME Micro, small and medium enterprises
N.A. Not applicable
NACH National Automated Clearing House
NBFC Non-Banking Financial Companies
NCLT National Company Law Tribunal

Net Debt to Total Equity

Net debt divided by total equity. Net debt is calculated as total of non-current borrowings and current
borrowings minus total of cash and cash equivalents and bank balances

NEFT

National electronic fund transfer

NPCI

National Payments Corporation of India

“NR” or “Non-resident”

A person resident outside India, as defined under the FEMA, including Eligible NRIs, FPIs and FVCls
registered with the SEBI

NRI A person resident outside India, as defined under FEMA

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

“OCB” or “Overseas | A company, partnership, society or other corporate body owned directly or indirectly to the extent of at

Corporate Body” least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is irrevocably
held by NRIs directly or indirectly and which was in existence on October 3, 2003 and immediately before
such date had taken benefits under the general permission granted to OCBs under FEMA. OCBs are not
allowed to invest in the Offer

p.a. Per annum

P/E Ratio Price/earnings ratio

PAN Permanent Account Number allotted under the Income Tax Act

PAT Profit after tax

RBI The Reserve Bank of India

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

RoNW Return on net worth which is the restated profit for the year divided by the net worth

RTGS Real time gross settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SMS Short message service

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

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

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

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 FVCI Regulations

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

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018,
as amended

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended

SEBI RTA Master Circular

SEBI master circular bearing number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024

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

SEBI Mutual Fund | Securities and Exchange Board of India (Mutual Funds) Regulations, 1996
Regulations

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employees Benefits and Sweat Equity) Regulations,
2021

SEBI Takeover Regulations

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

SEBI VCF Regulations

The erstwhile Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996, as
repealed pursuant to the SEBI AlIF Regulations

Systemically Important
NBFCs or “NBFC-SI”

Systemically important non-banking financial company registered with the RBI and as defined under
Regulation 2(1)(iii) of the SEBI ICDR Regulations

Stock Exchanges

The BSE and the NSE

TAN Tax deduction and collection account number

U.S. GAAP Generally accepted accounting principles in the United State of America
U.S. Securities Act The United States Securities Act of 1933, as amended

“US$” or “USD” or “US |United States Dollar, the official currency of the United States of America
Dollar”
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Term Description

“USA” or “U.S.” or “US” United States of America

VCFs Venture capital funds as defined in and registered with SEBI under the SEBI VCF Regulations or the SEBI
AIF Regulations, as the case may be

Wilful Defaulter or Fraudulent | Wilful Defaulter or a Fraudulent Borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR
Borrower Regulations

“Year” or “calendar year” Unless the context otherwise requires, shall mean the twelve-month period ending December 31

12




OFFER DOCUMENT SUMMARY

The following is a general summary of certain disclosures and terms of the Offer included in this Draft Red Herring Prospectus
and is neither exhaustive, nor purports to contain a summary of all the disclosures in this Draft Red Herring Prospectus or the
Red 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 detailed information appearing elsewhere in this Draft Red
Herring Prospectus, including “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Industry
Overview”, “Our Business”, “Our Promoter and Promoter Group”, “Financial Information”, “Outstanding Litigation and
Material Developments”, “Offer Procedure” and “Description of Equity Shares and Terms of the Articles of Association” on

pages 28, 64, 80, 116, 163, 222, 285, 291, 401, 430 and 450, respectively.
Summary of the primary business of our Company

As of June 30, 2024, we are the only company in India that offers a comprehensive suite of technology-driven human resources
solutions across the entire human resource chain impacting every part of the employee lifecycle. (Source: F&S Report) We
provide: (1) HR Services, including professional staffing, value staffing, executive search, selection and recruitment process
outsourcing, payroll and compliance, HR advisory, skilling; and (2) HR Tech Platforms, including talent assessment and
development, talent engagement, employee learning, human resource management system, fresher upskilling, and statutory
compliance management. Our revenue from operations achieved a CAGR of 62.00% between Fiscal 2021 and Fiscal 2024.

Summary of the industry in which our Company operates

The Company operates within the Indian Human Resource Solutions (“HRS”) market, valued at *1,967.0 billion as of FY 2024,
projected to grow at a CAGR of 14.8% from FY 2024 to FY 2029. The market is evolving with increased adoption of HR
technology, automating processes such as recruitment, onboarding, payroll, and performance management to improve
efficiency. This shift is driven by the need to manage dynamic workforces and meet compliance requirements, particularly in
relation to India's complex labour laws. The HRS market comprises two key segments:

HR Services: This includes search, selection, RPO, professional and temporary staffing, skilling, HR advisory, and HR
outsourcing, and business support services. The market, valued at %1,890.4 billion as of FY 2024, is projected to grow at a
CAGR of 14.8% from FY 2024 to FY 2029. The growth is driven by the need for efficient staffing solutions, regulatory
compliance, and outsourcing of HR functions.

HR Platforms: Covers talent assessment, development, engagement, learning and development platforms, and HRMS. The
market, valued at 276.6 billion as of FY2024, is projected to grow at a CAGR of 15.9% from FY 2024 to FY2029E. This growth
is driven by increased digitalisation, a focus on enhancing employee experience, and advancements in regulatory technology.
Name of our Promoters

Our Promoters are Pandiarajan Karuppasamy, Hemalatha Rajan, Aditya Narayan Mishra, Santhosh Kumar Nair and
Doraiswamy Rajiv Krishnan. For details, see “Our Promoter and Promoter Group” on page 285.

Offer size

The details of the Offer are summarised below:

Offer of Equity Shares® Up to [e] Equity Shares for cash at price of X [®] per Equity Share (including a share
premium of [e] per Equity Share) aggregating up to X [e] million

of which:

(i) Fresh Issue®® Up to [e] Equity Shares aggregating up to 2 3,350.00 million

(ii) Offer for Sale® Up to 4,739,336 Equity Shares aggregating up to X [e] million

(1)  The Offer has been authorised by a resolution of our Board of Directors at their meeting held on October 3, 2024 and the Fresh Issue has been authorised
by our Shareholders pursuant to a special resolution passed on October 8, 2024. Our Board has taken on record the approval for the Offer for Sale by
the Selling Shareholders pursuant to a resolution at its meeting held on November 19, 2024

(2) The Offered Shares being offered by the Selling Shareholders in the Offer for Sale are eligible for being offered for sale in terms of Regulation 8 of the
SEBI ICDR Regulations. Each of the Selling Shareholders has, severally and not jointly confirmed compliance with the conditions specified in Regulation
8A of the SEBI ICDR Regulations, to the extent applicable, as on the date of this Draft Red Herring Prospectus. For details on the authorization of the
Selling Shareholders in relation to the Offered Shares, see “The Offer” and “Other Regulatory and Statutory Disclosures” on pages 64 and 411,
respectively.

(3)  Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, prior to filing of the Red Herring Prospectus. The Pre-IPO
Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the
amount raised pursuant to the Pre-1PO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-
IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately
intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant
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sections of the RHP and Prospectus. If the Pre-IPO Placement is undertaken, the minimum Offer size (comprising the Fresh Issue so reduced by the
amount raised from the Pre-IPO Placement, and the Offer for Sale) shall constitute at least 10% of the post-Offer paid-up Equity Share capital of our

Company.

For further details of the offer, see “The Offer” and “Offer Structure” on pages 64 and 427, respectively.

Objects of the Offer

The objects for which the Net Proceeds from the Fresh Issue shall be utilised are as follows:

Particulars Estimated Amount to be
funded from the Net
Proceeds
1. Acquisition of additional shareholding in the following Subsidiaries: 407.32
(i) Firstventure Corporation Private Limited 116.10
(i)  Integrum Technologies Private Limited 31.50
(iii)  Next Leap Career Solutions Private Limited 69.22
(iv)  People Metrics Private Limited and Thomas Assessments Private Limited* 190.50*
2. Investment in the following Subsidiaries: 552.00
(i) CIEL Skills and Careers Private Limited, towards expansion of its HR Tech Platform, ProSculpt; 26.00
(if)  FirstVenture Corporation Private Limited, towards expansion of its learning experience platform, 64.00
Courseplay
(iii)  Integrum Technologies Private Limited, towards expansion of its HR Tech Platform, HfactoR 116.00
(iv) Ma Foi Strategic Consultants Private Limited, towards expansion of its HR Tech Platform, EzyComp 26.00
(V) Next Leap Career Solutions Private Limited, towards expansion of its HR Tech Platform, Jombay 320.00
3. Funding incremental working capital requirements of our Company 1,000.00
4. Unidentified inorganic acquisitions and general corporate purposes M@ [o]
Net Proceeds® [o]

* PMPL and TAPL will receive 16.70% and 83.30%, respectively, of the total consideration on completion of acquisition First Tranche Shares and Second

Tranche Shares

(1) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for general

corporate purposes shall not exceed 25% of the Gross Proceeds.

(2)  Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, prior to filing of the Red Herring Prospectus. The Pre-IPO
Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the
amount raised pursuant to the Pre-1PO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-
IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately
intimate the subscribers to the Pre-1PO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant

sections of the RHP and Prospectus.

For further details, see “Objects of the Offer” on page 116.

Aggregate pre-Offer shareholding of our Promoters, members of the Promoter Group and Selling Shareholders as a

percentage of the paid-up Equity Share capital of our Company

The aggregate pre-Offer shareholding of our Promoters, members of our Promoter Group and Selling Shareholders as a

percentage of the pre-Offer paid-up Equity Share capital of our Company is set out below:

Name of the Shareholder Number of Equity Percentage of the | Post-Offer number | Percentage of the
Shares held pre- | pre-Offer paid-up | of Equity Shares | post-Offer Equity
Offer (% 2 per Equity Share capital Share capital (%)
Equity Share)® (%)
Promoters”
Pandiarajan Karuppasamy 18,804,083 44.24 [e] [e]
Hemalatha Rajan 6,835,337 16.08 [e] [e]
Aditya Narayan Mishra 5,982,241 14.08 [e] [o]
Santhosh Kumar Nair 4,026,832 9.47 [e] [e]
Doraiswamy Rajiv Krishnan 1,214,330 2.86 [e] [e]
Total (A) 36,862,823 86.73 [e] [o]
Members of our Promoter Group
Sunila Rajan 94,972 0.22 [e] [o]
Kalyani Krishnan 10,625 0.02 [e] [e]
Suhaas Rajan 15,280 0.04 [e] [e]
Padma Padmanabhan 2,500 0.01 [e] [o]
Total (B) 123,377 0.29 [e] [o]
Other Selling Shareholders
Ganesh S Padmanabhan 218,875 0.51 [o] [e]
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Name of the Shareholder Number of Equity Percentage of the | Post-Offer number | Percentage of the
Shares held pre- pre-Offer paid-up | of Equity Shares | post-Offer Equity
Offer (X 2 per Equity Share capital Share capital (%)
Equity Share)® (%)
Soby Mathew 218,875 0.51 [e] [o]
Anup Narendran Menon 218,750 0.51 [e] [e]
Mohit Gundecha 264,295 0.62 [e] [e]
Suruchi Wagh 264,295 0.62 [e] [e]
Cavinkare Private Limited 86,290 0.20 [e] [o]
Piyush Jain 63,195 0.15 [e] [o]
Rajan Chellamani Nadar 55,150 0.13 [e] [o]
Muhil Nesi Vivekanandah 45,500 0.11 [e] [e]
Sambasivan Viswanathan and Vidya 60,825 0.14 [e] [e]
Viswanathan
Tamilmani Muthusamy 17,500 0.04 [e] [o]
Total (C) 1,513,550 3.54 [e] [o]
Total (A+B +C) 38,499,750 90.56 [e] [o]

* Promoters are also selling shareholders.
" Based on the beneficiary statement dated November 14, 2024.

For further details, see “Capital Structure” on page 80.
Summary of Financial Information
Summary of selected financial information derived from our Restated Consolidated Financial Information is as follows:

(in % million, except per share data)

Particulars As at and for Fiscal Three month period

2022 2023 2024 ended June 30, 2024
Share capital 41.85 43.92 80.84 80.90
Net worth () 35.15 308.57 772.03 802.15
Revenue from operations 5,275.48 7,996.35 10,857.35 3,251.81
Restated Profit/ (loss) after tax for the period 68.75 (31.53) 108.48 31.71
Basic earnings per Equity Share @ (in ¥/share) 3.47 (1.34) 2.55 0.80*
Diluted earnings per Equity Share & (in ¥/share) 3.27 (1.34) 2.53 0.79*
Net Asset Value per Equity Share “ (in ¥/share) 1.68 14.05 19.10 19.83
Total borrowings © (as per balance sheet) 290.24 495.15 586.82 613.36
1. Net worth (total equity) means the aggregate of paid-up equity share capital and other equity attributable to equity shareholders of the parent (excluding

capital reserve and items of other comprehensive income) Revenue from operations includes Revenue from contracts with customers.

2. The basic Earnings Per Share (“EPS”) is computed by dividing the net profit / (loss) after tax for the year/period attributable to the equity shareholders
by the weighted average number of equity shares outstanding at the end of the year/period.

3. For the purpose of calculating diluted earnings per share, net profit/(loss) after tax for the year/period attributable to the equity shareholders and the
weighted average number of equity shares outstanding at the end of the year/period are adjusted for the effects of all dilutive potential equity shares.
Dilutive potential equity shares are deemed converted as of the beginning of the period, unless issued at a later date. Dilutive potential equity shares
are determined independently for each year/period presented.

4. Net asset value per equity share represents restated net worth attributable to equity shareholders of the parent (excluding capital reserve and items of
other comprehensive income) at the end of the year / period divided by numbers of equity shares outstanding at the end of the respective year / period.

5. Total borrowings comprise both current and non-current borrowings.

For further details, see “Restated Consolidated Financial Information” and “Other Financial Information” on pages 291 and
367, respectively.

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

There are no auditor 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, Directors, Promoters and Group

Company, in accordance with the SEBI ICDR Regulations and the Materiality Policy, as of the date of this Draft Red Herring
Prospectus is disclosed below:
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Name of Entity Criminal Tax Proceedings Statutory or Disciplinary Material Aggregate
Proceedings Regulatory Actions by the Civil amount
Proceedings SEBI or the Proceedings | involved (in X
stock exchanges million)”
against our
Promoters in the
last five Fiscals
Company
Against our Company Nil 1 1 NA Nil 0.04
By our Company Nil Nil Nil NA Nil Nil
Directors**
Against our Directors Nil Nil Nil NA Nil Nil
By our Directors Nil Nil Nil NA Nil Nil
Promoters
Against our Promoters Nil 11 Nil Nil 1 255.56
By our Promoters Nil Nil Nil NA Nil Nil
Subsidiaries
Against our Subsidiaries Nil 89 1 NA Nil 4.64
By our Subsidiaries Nil Nil Nil NA Nil Nil

*  To the extent quantifiable
**  Cases pertaining to Promoter directors have only been included under the promoter, to avoid duplication

There are no pending litigations against our Group Company which may have a material impact on our Company.

For further details, see “Outstanding Litigation and Material Developments” on page 401.

Risk Factors

Investors should please see “Risk Factors” on page 28 to have an informed view before making an investment decision.
Summary of contingent liabilities

Our Company does not have any contingent liabilities (as per Ind AS 37) as on June 30, 2024

Summary of related party transactions

A summary of the related party transactions for the Fiscals ended March 31, 2022, 2023 and 2024 and three months ended June
30, 2024, as per Ind AS 24 — Related Party Disclosures read with the SEBI ICDR Regulations and derived from our Restated

Consolidated Financial Information is set out below:

Key management personnel compensation:

(in % million)

Name of the related party Nature of the relationship Fiscal Fiscal Fiscal Three month period

2022 2023 2024 ended June 30, 2024

Pandiarajan Karuppasamy KMP 3.50 7.18 8.79 2.43
Hemalatha Rajan KMP 2.71 3.77 4.67 2.04
Aditya Narayan Mishra KMP 6.29 8.79 12.30 3.00
Santhosh Kumar Nair KMP 4.67 6.60 9.30 2.06
Doraiswamy Rajiv Krishnan KMP 1.02 5.99 9.67 3.08
Saurabh Ashok More KMP - 3.07 5.07 1.50
Lalita Pasari KMP - - - 0.21
Total KMP 18.19 35.40 49.80 14.32

(in < million)

Name of the related party Nature of the relationship Fiscal Fiscal Fiscal Three month period
2022 2023 2024 ended June 30, 2024
Revenue from Operations
Sornammal Educational Trust | Entities over which KMP are able - - 0.01 -
to exercise significant influence
The Ma Foi Foundation Entities over which KMP are able 5.81 18.69 17.71 1.73
to exercise significant influence
Athera Enterprises Private | Entities over which KMP are able 1.75 - - -
Limited to exercise significant influence

Other expenses
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Name of the related party Nature of the relationship Fiscal Fiscal Fiscal Three month period
2022 2023 2024 ended June 30, 2024
Sornammal Educational Trust | Entities over which KMP are able 2.61 6.75 9.48 2.39
to exercise significant influence
Dividend Payment
Pandiarajan Karuppasamy Key Managerial Personnel 1.26 2.12 2.56 5.24
Aditya Narayan Mishra Key Managerial Personnel 0.40 0.68 0.82 1.67
Santhosh Kumar Nair Key Managerial Personnel 0.26 0.38 0.55 1.12
Hemalatha Rajan Key Managerial Personnel 0.45 0.76 0.94 1.92
Doraiswamy Rajiv Krishnan Key Managerial Personnel - 0.02 0.02 0.04
Loans given to related party entities during the year
The Ma Foi foundation Entities over which KMP are able 4.93 9.20 7.49 5.32
to exercise significant influence
Sornammal Educational Trust | Entities over which KMP are able - 2.60 - -
to exercise significant influence
Loans repaid by related party entities during the year
The Ma Foi foundation Entities over which KMP are able 0.10 8.36 0.97 -
to exercise significant influence
Sornammal Educational Trust | Entities over which KMP are able - - 2.60 -
to exercise significant influence
Other Financial Assets- Security Deposit
Sornammal Educational Trust | Entities over which KMP are able - - 2.60 -
to exercise significant influence
Borrowings made during the year
Loan from Directors Directors -subsidiaries 4.99 2.32 7.15 -
Sornammal Educational Trust | Entities over which KMP are able - - 1.92 0.58
to exercise significant influence
Athera Enterprises Private | Entities over which KMP are able - 0.05 - -
Limited to exercise significant influence
Borrowings repaid during the year
Loan from Directors Directors -subsidiaries 1.49 0.85 15.16 4.50
Athera Enterprices Private | Entities over which KMP are able - 0.03 0.02 -
Limited to exercise significant influence
Sornammal Educational Trust | Entities over which KMP are able - - 0.37 2.14
to exercise significant influence
Non Current Borrowings - Debentures issued during the year
Aditya Narayan Mishra Key Managerial Personnel - - 1.50 -
Santhosh Kumar Nair Key Managerial Personnel - - - -
Hemalatha Rajan Key Managerial Personnel 5.00 - -
Non Current Borrowings - Debentures repaid during the year
Aditya Narayan Mishra Key Managerial Personnel - - 2.50 -
Santhosh Kumar Nair Key Managerial Personnel - - - -
Hemalatha Rajan Key Managerial Personnel - 12.50 - -
Amount due to/from related party:
(in < million)
Name of the related party Nature of the relationship Fiscal Fiscal Fiscal Three month period
2022 2023 2024 ended June 30, 2024
Trade receivables
The Ma Foi Foundation Entities over which KMP are able 0.85 17.50 23.35 23.60
to exercise significant influence
Athera  Enterprises  Private | Entities over which KMP are able 1.18 0.88 0.36 0.36
Limited to exercise significant influence
Other financial assets
Sornammal Educational Trust Entities over which KMP are able - - 2.60 2.60
to exercise significant influence
Trade Payables
Sornammal Educational Trust Entities over which KMP are able 251 243 2.74 2.54
to exercise significant influence
Loans
The Ma Foi Foundation Entities over which KMP are able 4.79 5.67 12.18 17.50
to exercise significant influence
Sornammal Educational Trust Entities over which KMP are able - 2.60 - -
to exercise significant influence
Non Current Borrowings — Debentures
Aditya Narayan Mishra | Key Managerial Personnel 2.35 | 2.35 | 1.35 | 1.35
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Name of the related party Nature of the relationship Fiscal Fiscal Fiscal Three month period
2022 2023 2024 ended June 30, 2024
Santhosh Kumar Nair Key Managerial Personnel 1.20 1.20 1.20 1.20
Hemalatha Rajan Key Managerial Personnel 12.50 5.00 5.00 5.00
Current Borrowings
Athera  Enterprises  Private | Entities over which KMP are able 0.20 0.22 0.20 0.20
Limited to exercise significant influence
Sornammal Educational Trust Entities over which KMP are able - - 1.56 -
to exercise significant influence
Key Managerial Personnel Key Managerial Personnel 11.04 12.50 4.50 -
Interest income
(in X million)
Particulars Nature of the relationship Fiscal Fiscal Fiscal Three month period
2022 2023 2024 ended June 30, 2024
Interest on Loans given Entities over which KMP are able | - - 0.93 0.30
to exercise significant influence
Finance costs
(in < million)
Particulars Nature of the relationship Fiscal Fiscal Fiscal Three month period
2022 2023 2024 ended June 30, 2024
Interest on Debentures Debentures held by Key Managerial | 1.30 0.97 0.86 0.19
Personnel
Interest on loan Borrowings from Directors and from | - - 0.08 0.25

Entities over which KMP are able to
exercise significant influence

For further details of the related party transactions, see “Restated Consolidated Financial Information — Note 40 — Interest in

other entities” on page 351.

Details of all financing arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors or their
relatives have financed the purchase by any person of securities of our Company (other than in the normal course of business
of the relevant financing entity) during the period of six months immediately preceding the date of this Draft Red Herring

Prospectus.

Weighted average price at which the specified securities were acquired by our Promoters and the Selling Shareholders,
in the last one year preceding the date of this Draft Red Herring Prospectus

The weighted average price at which the Equity Shares were acquired by our Promoters and Selling Shareholders in the last
one year preceding the date of this Draft Red Herring Prospectus are:

Name Number of Equity Shares acquired in the Weighted average price of
one year preceding the date of the DRHP acquisition per Equity Share (in
™

Promoters™

Pandiarajan Karuppasamy 508,788 208.16
Hemalatha Rajan 520,632 205.41
Aditya Narayan Mishra 13,866 218.65
Santhosh Kumar Nair 11,712 219.32
Doraiswamy Rajiv Krishnan 1,083,080 111.82
Other Selling Shareholders

Ganesh S Padmanabhan 125 184.00
Soby Mathew 125 184.00
Anup Narendran Menon Nil Nil
Mohit Gundecha 205,360 7.28
Suruchi Wagh 205,360 7.28
Cavinkare Private Limited 13,500 184.00
Piyush Jain Nil Nil
Rajan Chellamani Nadar 550 184.00
Muhil Nesi Vivekanandah Nil Nil
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Name Number of Equity Shares acquired in the

one year preceding the date of the DRHP

Weighted average price of
acquisition per Equity Share (in

3)
Sambasivan Viswanathan and Vidya 24,435 232.01
Viswanathan
Tamilmani Muthusamy Nil Nil

* As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated November 19, 2024.

AThe amount paid on the acquisition of the CCPS and CCD'’s has been considered as the basis for arriving at the cost of acquisition of Equity Shares

Note: For arriving at the weighted average price at which the Equity Shares of the Company were acquired by the Promoters and Selling Shareholder(s), only
acquisition of Equity Shares has been considered while arriving at weighted average price per Equity Share for last one year

** Promoters are also selling shareholders.

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

The average cost of acquisition of Equity Shares for our Promoters and Selling Shareholders is as set out below:

Name of acquirer Number of Equity Shares as on the date of | Acquisition cost of acquisition per
this Draft Red Herring Prospectus Equity Share (in %)

Promoters™

Pandiarajan Karuppasamy 18,804,083 7.10
Hemalatha Rajan 6,835,337 10.10
Aditya Narayan Mishra 5,982,241 0.85
Santhosh Kumar Nair 4,026,832 0.98
Doraiswamy Rajiv Krishnan 1,214,330 99.74
Other Selling Shareholders

Ganesh S Padmanabhan 218,875 1.13
Soby Mathew 218,875 1.13
Anup Narendran Menon 218,750 1.03
Mohit Gundecha 264,295 59.45
Suruchi Wagh 264,295 59.45
Cavinkare Private Limited 86,290 144.67
Piyush Jain 63,195 1.03
Rajan Chellamani Nadar 55,150 110.64
Muhil Nesi Vivekanandah 45,500 109.90
Sambasivan Viswanathan and Vidya Viswanathan 60,825 175.39
Tamilmani Muthusamy 17,500 137.37

*  As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated November 19, 2024.
**  Promoters are also selling shareholders
"The amount paid on the acquisition of the CCPS and CCD’s has been considered as the basis for arriving at the cost of acquisition of Equity Shares

The weighted average cost of acquisition of all shares transacted in the last eighteen months, one year and three years
preceding the date of this Draft Red Herring Prospectus

The weighted average cost of acquisition of all shares transacted in the last eighteen months, one year and three years preceding
the date of this Draft Red Herring Prospectus is as follows:

Period Number of Equity | Weighted average | Upper end of the price band (X[e]) is | Range of acquisition price:
Shares transacted | cost of acquisition | ‘X’ times the weighted average cost of | Lowest price — Highest price
of face value X 2 (in )* acquisition™ (in¥)™
each”

Last one year 2,185,430 169.31 NA at this stage Lowest Price- NA*
Highest Price- 1,026.00

Last eighteen 17,989,635 20.57 NA at this stage Lowest Price- NA*
months Highest Price- 1,026.00
Last three years 20,327,575 23.03 NA at this stage Lowest Price- NA*
Highest Price-1,202.00

As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated November 19, 2024.
#Excludes Gifts, Conversion of CCD and CCP’s
*Equity shares acquired pursuant to bonus issue

Details of price at which specified securities were acquired in the last three years preceding the date of this Draft Red
Herring Prospectus by our Promoters, the Promoter Group, the Selling Shareholders or Shareholder(s) with rights to
nominate Director(s) or other special rights

Except as stated below, there have been no specified securities that were acquired in the last three years preceding the date of
this Draft Red Herring Prospectus, by our Promoters, members of our Promoter Group and Selling Shareholders. There are no
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Shareholders with nominee director or other special rights. The details of the price at which these acquisitions were undertaken

are stated below:

Name of the Date of acquisition of | Number of Equity | Acquisition price per Nature of Transaction™
acquirer / Equity Shares™ Shares acquired™ | Equity Share (in 3)™
shareholder

Promoters”

Pandiarajan November 20, 2021% 199,542 - | Bonus

Karuppasamy March 09, 2022# 153,460 10.00 | Conversion of preference shares to

equity shares

February 01, 2023* 16,360 1,202.00 | Private placement
March 31, 2023* 790 1,202.00 | Private placement
November 15, 2023# 1,602,454 - | Bonus issue
March 31, 2024* 5,000 920.00 | Rights issue
July 10, 2024" 426,800 205.20 | Private placement
November 8, 2024" 57,780 240.40 | Transfer

Hemalatha Rajan November 20, 2021# 71,131 - | Bonus issue
March 09, 2022% 106,000 10.00 | Conversion of preference shares to

equity shares

May 21, 2022# 2,080 1,202.00 | Private placement
February 01, 2023* 17,015 1,202.00 | Private placement
March 31, 2023* 790 1,202.00 | Private placement
November 15, 2023# 584,546 - | Bonus issue
March 31, 2024* 7,716 920.00 | Rights issue
July 10, 2024" 455,672 205.20 | Private placement
November 8, 2024" 26,380 240.40 | Transfer

Aditya Narayan | November 20, 2021# 63,964 - | Bonus issue

Mishra March 16, 2022% 42,461 - | Transfer by the way of gift
November 15, 2023 511,575 - | Bonus issue
March 31, 2024* 100 920.00 | Rights issue
July 10, 2024" 7,766 205.20 | Private placement
November 8, 2024" 5,600 240.40 | Transfer

Santhosh  Kumar | November 20, 2021* 43,031 - | Bonus issue

Nair March 16, 2022* 19,421 - | Transfer by way of gift
March 16, 2022% 9,144 - | Transfer by way of gift
November 15, 2023 344,153 - | Bonus issue
March 31, 2024* 100 920.00 | Rights issue
July 10, 2024" 6,212 205.20 | Private placement
November 8, 2024" 5,000 240.40 | Transfer

Doraiswamy Rajiv | March 16, 2022* 10,000 Transfer by way of gift

Krishnan March 16, 2022* 5,000 - | Transfer by way of gift
November 15, 2023* 11,250 - | Bonus issue
April 24, 2024* 100,000 10.00 | Transfer
July 10, 2024" 541,480 205.20 | Private placement
November 8, 2024" 20,800 240.40 | Transfer
November 8, 2024" 20,800 240.40 | Transfer

Promoter Group

Sunila Rajan May 21, 2022% 2,080 1,202.00 | Private placement
November 15, 2023# 1,560 - | Bonus issue
March 31, 2024* 600 920.00 | Rights issue
July 10, 2024" 73,772 205.20 | Private placement

Suhaas Rajan May 21, 2022% 832 1,202.00 | Private placement
November 15, 2023% 624 - | Bonus issue
March 31, 2024* 600 920.00 | Rights issue
November 8, 2024" 5,000 100 | Transfer

Padma March 31, 2024# 500 920.00 | Rights issue

Padmanaban

Kalyani Krishnan | March 31, 2024* 2,125 920.00 | Rights issue

Other Selling Shareholders

Ganesh S. | November 20, 2021# 2,500 - | Bonus issue

Padmanabhan November 15, 2023 18,750 - | Bonus issue
March 31, 2024* 25 920.00 | Rights issue

Soby Mathew November 20, 2021% 2,500 - | Bonus issue
November 15, 2023* 18,750 - | Bonus issue
March 31, 2024* 25 920.00 | Rights issue
November 20, 2021# 2,500 - | Bonus issue
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Name of the Date of acquisition of Number of Equity | Acquisition price per Nature of Transaction™
acquirer / Equity Shares™ Shares acquired™ | Equity Share (in ¥)™
shareholder
Anup  Narendran | November 15, 2023# 18,750 - | Bonus issue
Menon
Mohit Gundecha January 10, 2023* 15,716 1,202.00 | Private placement
November 15, 2023# 11,787 - | Bonus issue
December 28, 2023* 1,022 1,026.00 | Private placement
March 31, 2024* 50 920.00 | Rights issue
April 24, 2024* 40,000 10 | Transfer
Suruchi Wagh January 10, 2023* 15,716 1,202.00 | Private placement
November 15, 2023# 11,787 - | Bonus issue
December 28, 2023* 1,022 1,026.00 | Private placement
March 31, 2024* 50 920.00 | Rights issue
April 24 40,000 10 | Transfer
, 2024*
Cavinkare Private | November 15, 2023 6,239 - | Bonus issue
Limited March 31, 2024# 2,700 920.00 | Rights issue
Piyush Jain November 20, 2021*# 722 - | Bonus issue
November 15, 2023 5,417 - | Bonus issue
Rajan  Chellamani | November 15, 2023* 6,240 10.00| Conversion of debentures into Equity
Nadar Shares
November 15, 2023* 4,680 - | Bonus issue
March 31, 2024* 110 920.00 | Rights issue
Muhil Nesi | November 15, 2023*# 5,200 10.00| Conversion of debentures into Equity
Vivekanandah Shares
November 15, 2023 3,900 - | Bonus issue
Sambasivan April 26, 2022# 4,159 1,202.00 | Private placement
Vishwanathan and | November 15, 2023 3,119 - | Bonus issue
Vidya March 31, 2024* 727 920.00 | Rights issue
Vishwanathan November 8, 2024~ 20,800 240.40 | Transfer
Tamilmani May 2, 2022% 2,000 1,202.00 | Private placement
Muthusamy November 15, 2023 1,500 - | Bonus issue

*  Promoters are also selling shareholders

**As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated November 19, 2024
*The face value of equity shares is ¥ 10

AThe face value of equity shares is T 2

Pre-1PO Placement

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, prior to filing of the Red Herring
Prospectus. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the
BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the
Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed
20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers
to the Pre-1PO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if
undertaken) shall be appropriately made in the relevant sections of the RHP and Prospectus.

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

Except for as disclosed in “Capital Structure — Shares issued for consideration other than cash and by way of bonus issuance”
on page 91, our Company has not issued any Equity Shares in the last one year from the date of this Draft Red Herring
Prospectus, for consideration other than cash or bonus issue.

Split/consolidation of Equity Shares in the last one year

Pursuant to resolutions passed by our Board and our Shareholders in their respective meetings held on May 3, 2024, and June
10, 2024, the face value of the equity shares of our Company was sub-divided from 10 each to 32 each. Accordingly, the
authorized share capital of our Company was sub-divided from 11,000,000 equity shares of face value of X 10 each to
55,000,000 Equity Shares of face value of 2 each and the issued, subscribed, and paid-up equity share capital of our Company
was sub-divided from 8,088,078 equity shares of face value of % 10 per equity share to 40,440,390 equity shares of face value
of % 2 per equity share. See “Capital Structure — Notes to Capital Structure — Equity share capital history of our Company” on
page 81.
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Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied for or received any exemption from complying with any provisions of securities laws from SEBI,
as on the date of this Draft Red Herring Prospectus.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain conventions

All references to “India” contained in this Draft Red Herring Prospectus are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State
Government” are to the Government of India, central or state, as applicable.

All references to the “U.S.”, “U.S.A.” or the “United States” are to the United States of America and its territories and
possessions.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time (“IST”).
Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

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

Financial data

Our Company’s and each of our Subsidiaries’ Fiscal Year commences on April 1 of the immediately preceding calendar year
and ends on March 31 of that particular calendar year, so all references to a particular Fiscal or Fiscal Year, unless stated
otherwise, are to the 12 months period commencing on April 1 of the immediately preceding calendar year and ending on March
31 of that particular calendar year.

Unless stated otherwise or the context otherwise requires, the financial data and financial ratios in this Draft Red Herring
Prospectus are derived from the Restated Consolidated Financial Information. The Restated Consolidated Financial Information
of our Company, together with its Subsidiaries (except PMPL and TAPL), comprising the restated consolidated statement of
assets and liabilities as at March 31, 2022, March 31, 2023 and March 31, 2024 and three months ended June 30, 2024 and
restated consolidated statement of profit and loss (including other comprehensive income), and restated consolidated statement
of cash flows and restated consolidated statement of changes in equity for the years ended March 31, 2022, March 31, 2023
and March 31, 2024, and three months ended June 30, 2024, the consolidated statement of significant accounting policies, and
other explanatory information of our Company, derived from audited financial statements as at and for the years ended March
31, 2022, March 31, 2023 and March 31, 2024 and three months ended June 30, 2024, prepared in accordance with Ind AS and
restated by our Company in accordance with the requirements of Section 26 of Part | of Chapter 111 of the Companies Act,
2013, relevant provisions of the SEBI ICDR Regulations, and the Guidance Note on Reports on Company Prospectuses
(Revised 2019) issued by the ICAI, as amended from time to time. The Restated Consolidated Financial Information has 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 requirements
of Division Il of Schedule Il to the Companies Act, as applicable to the consolidated financial statements and other relevant
provisions of the Companies Act. For further information, see “Restated Consolidated Financial Information” on page 291

Unless otherwise stated or the context otherwise indicates, any percentage amounts, (excluding certain operational metrics), as
set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations” on pages 28, 222 and 371, respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated
on the basis of our Restated Consolidated Financial Information for the Fiscal Years ended March 31, 2022, March 31, 2023
and March 31, 2024 and three months ended June 30, 2024, included in this Draft Red Herring Prospectus are derived from
audited consolidated financial statements as of and for the Fiscal Years ended March 31, 2022, March 31, 2023 and March 31,
2024 and three months ended June 30, 2024 prepared in accordance with Ind AS, the provisions of the Companies Act and
other accounting principles generally accepted in India and restated by our Company in accordance with the requirements of
Section 26 of Part | of Chapter 11l of the Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations, and the
Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by the ICAL. Ind AS differs from accounting
principles with which you may be familiar, such as Indian GAAP, IFRS and US GAAP.

Our Company has not attempted to explain in a qualitative manner the impact of the IFRS or US GAAP on the financial
information included in this Draft Red Herring Prospectus, nor do we provide a reconciliation of our financial information to
those of US GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP, which may
differ from accounting principles with which the prospective investors may be familiar in other countries. Accordingly, the
degree to which the financial information included in this Draft Red Herring Prospectus, which is restated as per the SEBI
ICDR Regulations, will provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian
accounting practices, Ind AS, the Companies Act and the SEBI ICDR Regulations. Any reliance by persons not familiar with
Indian accounting practices, Ind AS, the Companies Act and the SEBI ICDR Regulations, on the financial disclosures presented
in this Draft Red Herring Prospectus should accordingly be limited. Prospective investors should review the accounting policies
applied in the preparation of the Restated Consolidated Financial Information and consult their own professional advisers for
an understanding of the differences between these accounting principles and those with which they may be more familiar.
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All figures, including financial information, in decimals (including percentages) have been rounded off to two decimals.
However, where any figures may have been sourced from third-party industry sources, such figures may be rounded-off to such
number of decimal points as provided in such respective sources. In this Draft Red Herring Prospectus, (i) the sum or percentage
change of certain numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or
row in certain tables may not conform exactly to the total figure given for that column or row; any such discrepancies are due
to rounding off.

All figures in diagrams and charts, including those relating to financial information, operational metrics and key performance
indicators, have been rounded to the nearest decimal place, whole number, thousand or million, as applicable.

Non-Generally Accepted Accounting Principles Financial Measures

Certain Non-Generally Accepted Accounting Principles (“Non-GAAP”) measures presented in this Draft Red Herring
Prospectus such as Net worth, Net Asset Value per Equity Share, EBITDA, EBITDA Margin, PAT Margin, ROCE and Net
Debt to Total Equity are a supplemental measure of our performance and liquidity that are not required by, or presented in
accordance with, Ind AS, Indian GAAP, or IFRS. Further, these Non-GAAP measures are not a measurement of our financial
performance or liquidity under Ind AS, Indian GAAP, or IFRS and should not be considered in isolation or construed as an
alternative to cash flows, profit / (loss) for the year / period or any other measure of financial performance or as an indicator of
our operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived
in accordance with Ind AS, Indian GAAP, or IFRS. In addition, these Non-GAAP measures, and other statistical and other
information relating to our operations and financial performance, may not be computed on the basis of any standard
methodology that is applicable across the industry and, therefore, a comparison of similarly titled Non-GAAP measures or
statistical or other information relating to operations and financial performance between companies may not be possible. Other
companies may calculate the Non-GAAP measures differently from us, limiting their usefulness as a comparative measure.
Although the Non-GAAP measures are not a measure of performance calculated in accordance with applicable accounting
standards, we compute and disclose them as our Company’s management believes that they are useful information in relation
to our business and financial performance. For details, see “Risk Factors - Significant differences exist between Ind AS used to
prepare our financial information and other accounting principles, such as US GAAP and IFRS, which may affect investors’
assessments of our Company'’s financial condition” on page 56.

Currency and units of presentation

All references to:

. “T” or “Rupees” or “Rs.” or “INR” are to Indian Rupees, the official currency of the Republic of India;
° “US$” or “USD” are to United States Dollars, the official currency of the United States of America; and

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have been
expressed in millions, except where specifically indicated. One million represents 1,000,000, one billion represents
1,000,000,000 and one trillion represents 1,000,000,000,000.

Figures sourced from third-party industry sources may be expressed in denominations other than millions or may be rounded
off to other than two decimal points in the respective sources, and such figures have been expressed in this Draft Red Herring
Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective sources.

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

This Draft Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation
that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The information with respect to the exchange rate between the Indian Rupee and the U.S. Dollar, as on the dates indicated, is
set forth below:

(in)

Currency Exchange Rate as on

March 31, 2022 March 31, 2023 March 31, 2024 June 30, 2024

1 US$ 75.80 82.22 83.38 83.45
Source: www.fhil.org.in
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Note: The exchange rates are rounded off to two decimal places and in case June 30, March 31 of any of the respective years is a public holiday, the previous
Working Day not being a public holiday has been considered.

Industry and market data

Industry publications generally state that the information contained in such publications has been obtained from publicly
available documents from various sources. The data used in these sources may have been re-classified by us for the purposes
of presentation. Data from these sources may also not be comparable. Accordingly, no investment decision should be made
solely on the basis of such information. The extent to which industry and market data set forth in this Draft Red Herring
Prospectus is meaningful depends on the reader’s familiarity with and understanding of the methodologies used in compiling
such data. There are no standard data gathering methodologies in the industry in which we conduct our business, and
methodologies and assumptions may vary widely among different industry sources. Such data involves risks, uncertainties and
numerous assumptions and is subject to change based on various factors.

Unless stated otherwise, industry related information and market data contained in this Draft Red Herring Prospectus, including
in “Risk Factors”, “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” on pages 28, 163, 222 and 371, respectively, have been obtained or derived from the report titled
“Human Resources Management Services Market in India ” dated November 19, 2024 that has been prepared by Frost and
Sullivan (India) Private Limited (“F&S”) which has been prepared exclusively for the purpose of understanding the industry
in connection with the Offer and commissioned and paid for by our Company. F&S was appointed by our Company and does
not have direct/ indirect interest or relationship with our Company, Promoters, Selling Shareholders, Directors, KMPs or SMPs
of our Company except to the extent of issuing the F&S Report. For risks in relation to the F&S Report, see “Risk Factors —
Industry information included in this Draft Red Herring Prospectus has been derived from an industry report prepared by Frost
& Sullivan exclusively commissioned and paid for by us for such purpose and any reliance on such information for making an
investment decision in the Offer is subject to inherent risks” on page 51. The F&S Report will be available on the website of
our Company at https://cielhr.com/investors/industry-report from the date of the Red Herring Prospectus until the Bid/ Offer
Closing Date.

The F&S Report titled “Human Resources Management Services Market in India” is subject to the following disclaimer:

“Frost & Sullivan (“F&S”) has taken due care and caution in preparing the report titled “Human Resources Management
Services Market in India” dated November 19, 2024 (“F&S Report”) based on the information obtained by Frost & Sullivan
from sources which it considers reliable (“Data”). The F&S Report is not a recommendation to invest / disinvest in any entity
covered in the F&S Report and no part of the F&S Report should be construed as an expert advice or investment advice or any
form of investment banking within the meaning of any law or regulation. Without limiting the generality of the foregoing,
nothing in the F&S Report is to be construed as F&S providing or intending to provide any services in jurisdictions where F&S
does not have the necessary permission and/or registration to carry out its business activities in this regard. CIEL HR Services
Limited will be responsible for ensuring compliances and consequences of non-compliances for use of the F&S Report or part
thereof outside India. No part of this F&S Report may be published/reproduced in any form without F&S'’s prior written
approval.”

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” on page 142 includes information relating to our peer
group companies. Such information relating to our peer group has been derived from publicly available sources or the F&S
Report, and neither we, nor the BRLMs or any of their affiliates have independently verified such information. Accordingly,
no investment decision should be made solely on the basis of such information.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. These forward-looking statements generally

EEINT3 LRI 99 < CLINT3

can be identified by words or phrases such as “aim”, “anticipate”, “believe”, “goal”, “expect”, “estimate”, “intend”, “objective”,
“plan”, “project”, “should” “will”, “will continue”, “seek to”, “will pursue” or other words or phrases of similar import.
Similarly, statements that describe our strategies, objectives, plans or goals are also forward-looking statements. All forward-
looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results to differ materially
from those contemplated by the relevant forward-looking statement. For the reasons described below, we cannot assure
investors that the expectations reflected in these forward-looking statements will prove to be correct. Therefore, investors are
cautioned not to place undue reliance on such forward-looking statements and not to regard such statements as a guarantee of

future performance.

These forward-looking statements are based on our present plans, estimates and expectations and actual results may differ
materially from those suggested by such forward-looking statements. All forward-looking statements are subject to risks,
uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated by the
relevant forward-looking statement. For the reasons described below, we cannot assure investors that the expectations reflected
in these forward-looking statements will prove to be correct. Therefore, investors are cautioned not to place undue reliance on
such forward - looking statements and not to regard such statements as a guarantee of future performance.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which we
operate and our ability to respond to them, our ability to successfully implement our strategy, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions in India and globally, which
have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation, deflation, volatility
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 laws, regulations and taxes, changes in competition in our industry, incidence of natural calamities
and/or acts of violence.

. Important factors that could cause actual results to differ materially from our Company’s expectations include, but are
not limited to, the following:

Improving the EBITDA of our HR Services

Failure to properly maintain or promptly upgrade our technology

Maintain our business with our top 10 large customers

Ability to compete successfully against our existing or new competitors

Ability to fulfil our client contracts

Ability to control our business partners.

Ability to obtain working capital and future financing

successfully integrate the businesses, technologies, services and products that we acquire or invest in, our business

For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations™ on pages 28, 222
and 371, 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 gains or losses in the future could materially differ from those that have
been estimated and are not a guarantee of future performance.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be correct. Given
the uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements and not to regard such
statements as a guarantee of future performance.

Forward-looking statements reflect the current views of our Company as of the date of this Draft Red Herring Prospectus and
are not a guarantee of future performance. These statements are based on our management’s beliefs and assumptions, which in
turn are based on currently available information. Although we believe the assumptions upon which these forward-looking
statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements
based on these assumptions could be incorrect. None of our Company, our Directors, our KMPs, Senior Management, the
Selling Shareholders, the Syndicate or any of their respective affiliates has any obligation to update or otherwise revise any
statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the
underlying assumptions do not come to fruition.

In accordance with regulatory requirements of SEBI and as prescribed under applicable law, our Company will ensure that
investors in India are informed of material developments from the date of filing of the Red Herring Prospectus until the date of
Allotment. In accordance with the requirements of SEBI, the Selling Shareholders will ensure that investors are informed of
material developments in relation to the statements and undertakings specifically undertaken or confirmed by it in the Red
Herring Prospectus until the receipt of final listing and trading approvals for the Equity Shares pursuant to the Offer. Only
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statements and undertakings which are specifically confirmed or undertaken by the Selling Shareholders to the extent of
information pertaining to it and/or its respective portion of the Offered Shares, as the case may be, in this Draft Red Herring
Prospectus shall be deemed to be statements and undertakings made by such Selling Shareholder.
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SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the information in this
Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in our
Equity Shares. The risks described below are not the only ones relevant to us or our Equity Shares, the industry and segments
in which we operate or to India. Additional risks and uncertainties, not presently known to us or that we currently deem
immaterial, may also impair our business, results of operations, financial condition and cash flows. If any of the following
risks, or other risks that are not currently known or are currently deemed immaterial, actually occur, our business, results of
operations, financial condition and cash flows could suffer, the trading price of our Equity Shares could decline, and you may
lose all or part of your investment. To obtain a complete understanding of our Company and our business, you should read this
section in conjunction with “Our Business”, “Industry Overview”, “Financial Information” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” on pages 222, 163, 291 and 371, respectively, as well as the
other financial, statistical and other information contained in this Draft Red Herring Prospectus. In making an investment
decision, you must rely on your own examination of the terms of the Offer, the Company and its business including the merits
and risks involved. You should consult your tax, financial and legal advisors about the particular consequences to you of an
investment in our Equity Shares.

Unless otherwise indicated or the context otherwise requires, the financial information for Fiscals 2022, 2023 and 2024, and
three month period ended June 30, 2024, included herein is based on or derived from our Restated Consolidated Financial
Statements included in this Draft Red Herring Prospectus. For further information, see “Restated Consolidated Financial
Statements” on page 291. See “Definitions and Abbreviations” on page 1 for certain terms used in this section. The Restated
Consolidated Financial Statements is based on our audited financial statements and is restated in accordance with the
Companies Act, 2013, and the SEBI ICDR Regulations.

This Draft Red Herring Prospectus contains certain forward-looking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ from those anticipated in these forward- looking statements as a result of certain
factors, including the considerations described below and elsewhere in this Draft Red Herring Prospectus. See “Forward-
Looking Statements” on page 26.

Unless otherwise indicated, the industry and market data used in this section has been derived from the industry report titled
“Human Resources Management Services Market in India” dated November 19, 2024 (the “F&S Report”), which has been
prepared for the purpose of the Offer and issued by Frost & Sullivan and is exclusively commissioned for an agreed fee and
paid for by the Company in connection with the Offer. Frost & Sullivan was appointed by our Company pursuant to an
engagement letter dated May 21, 2024. The data included herein includes excerpts from the F&S Report and may have been
re-ordered by us for the purposes of presentation. Further, the F&S Report was prepared on the basis of information as of
specific dates and opinions in the F&S Report may be based on estimates, projections, forecasts and assumptions that may be
as of such dates. A copy of the F&S Report will be available on the website of our Company at
https://cielhr.com/investors/industry-report. For more information and risks in relation to commissioned reports, see “Risk
Factors — Industry information included in this Draft Red Herring Prospectus has been derived from an industry report
prepared by Frost & Sullivan exclusively commissioned and paid for by us for such purpose and any reliance on such
information for making an investment decision in the Offer is subject to inherent risks” on page 51. Also see, “Certain
Conventions, Presentation of Financial, Industry and Market Data — Industry and Market Data” on page 25.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or other
implications of any of the risks described in this section.

Unless the context otherwise requires, in this section, references to “our Company” or “the Company” refers to CIEL HR
Services Limited on a standalone basis, and references to “we”, “us”, “our” refers to CIEL HR Services Limited and its
Subsidiaries on a consolidated basis.

Internal Risks

1. EBITDA margins of our HR Services, being the business which contributed 96.82% to our revenue from operations in
Fiscal 2024, are relatively low. Any failure on our part to improve the EBITDA of our HR Services may have an adverse
impact on our overall profitability, results of operations and cashflows

Price competition from unorganized players and ongoing industry consolidation could challenge our ability to sustain or
enhance EBITDA margins in the HR Services segment, particularly given the already low margins prevalent in the
industry. The following table sets forth the EBITDA and EBITDA margins of our business segments, for the periods
indicated:
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Fiscal 2022 Fiscal 2023 Fiscal 2024 Three month period
ended June 30, 2024
Segment Segment Segment Segment Segment Segment Segment Segment
EBITDA | EBITDA | EBITDA | EBITDA | EBITDA | EBITDA | EBITDA | EBITDA
(R million) | Margin (X million) | Margin | (T million) Margin | (% million) Margin
(%) (%) (%) (%)
HR Services 115.79 2.19 52.98 0.66 144.32 1.36 54.33 1.71
HR Tech Platforms (6.94) (60.79) 9.37 13.48 110.18 31.54 29.94 28.23

Any change to the mix of HR Services and HR Tech Platforms may have an impact on our overall EBITDA margins. As
our HR Services business contributes to the majority of our revenue, the EBITDA margins of our entire business are also
relatively low.

We depend on our proprietary technology for critical functions of our business. Failure to properly maintain or
promptly upgrade our technology may result in disruptions to or lower quality of our solutions and our business and
ability to service clients may be adversely affected. Further, our results of operations could be affected if we cannot
successfully yield the intended results from our investment in technology.

We rely on our proprietary technology for our business operations including our HR Tech Platforms, such as (i) EzyComp,
a cloud based compliance management platform, (ii) HfactoR, an application for HRMS software solutions, and (iii)
ProSculpt (including Helevate), a platform offering skill development courses to fresh graduates and acquired certain HR
Tech Platforms including (i) Courseplay, an application for employee learning, and (ii) Jombay, a talent assessment,
development and engagement platform. For details, see “Our Business —Our Business Operations— HR Tech Platforms”
on page 226. We further intend to continue spending on expanding our HR Tech Platforms to achieve a competitive
advantage. For details, see “Objects of the Offer—Details of the Objects” on page 118.

Maintaining and upgrading our technology presents risks, including potential disruptions from design or deployment
errors, delays, or deficiencies that could affect platform availability. As new technologies emerge, our systems may
become obsolete or less efficient, and competitors could gain an edge with superior solutions. Adopting new or enhanced
technologies is essential for growth but can be costly, time-consuming, and disruptive. Failing to do so promptly may
harm service quality and profitability, impacting our operational results.

As a technology-driven HR solutions provider, we continue to invest in technological upgrades to achieve our strategic
objectives. This includes developing our HR Tech Platforms, which may require new equipment, software, and proprietary
solutions. However, these new systems and technologies may not always perform as expected, or we may fail to scale our
platforms to meet growing demands and emerging trends.

Additionally, competition from innovative HR technology startups could disrupt our market position. If we are slow to
upgrade our internal technology systems to match our business growth, it may result in delays or client dissatisfaction.
Success in our industry depends on staying ahead of rapid technological changes, both in developing solutions and
managing our internal operations effectively.

Furthermore, the following table sets forth our Gross Carrying Amount as at the dates indicated:

Particulars As at March 31, 2022 | As at March 31, 2023 | Asat March 31, 2024 | As at June 30, 2024
Amount | % of other | Amount | % of other | Amount | % of other | Amount % of
@in? intangible (in? intangible (in? intangible (in? other
million) assets million) assets million) assets million) | intangible
assets
APPI Payroll 9.32 40.68 6.43 5.91 6.43 2.50 6.43 2.27
HfactoR - - 11.03 10.13 26.32 10.22 35.80 12.65
EzyComp - - - - 13.51 5.25 13.51 4.77
CIEL Jobs Platform - - 5.46 5.02 5.46 2.12 5.46 1.93
ProSculpt - - 5.54 5.09 5.54 2.15 5.54 1.96
Jombay platform software - - 33.52 30.79 81.50 31.65 81.5 28.80
Courseplay -  platform - - - - 71.91 27.92 77.4 27.35
software
Helevate Nil Nil Nil Nil Nil Nil 4.17 1.47
Ezycounseil Nil Nil Nil Nil Nil Nil 6.16 2.18
Intangible  asset  under 7.56 NA 8.32 NA 34.89 NA 56.95 NA
development

We cannot ascertain that our efforts have enabled us to achieve tangible benefits in proportion to the costs incurred by us.
We may not be able to derive substantial benefit from our efforts in developing new services, or any benefit at all in the
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future. We cannot assure you that the commercialization of our new services or tech platforms offerings will be profitable.
If we are unable to monetize and/ or sustain our efforts in developing new services or tech platforms, our results of
operations may be adversely affected. Further, implementation of new or upgraded technology may not be cost effective,
which may adversely affect our business, results of operations, cash flows and financial condition.

We have a history of losses and have experienced negative cash flows from operating, investing and financing activities
in the past.

We have experienced a loss of ¥31.53 million in Fiscal 2023, primarily due to expenses pertaining to ESOP Plan 2022.
See “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Results of Operations”
on page 389 for details.

Our operating expenses will increase as we hire additional Deputees and employees, expand our geographical presence
and services, invest in our HR Tech Platforms, increase our working capital, invest in the growth of new businesses and
incur other miscellaneous operational expenses. In addition, when we become a listed company, we will incur additional
significant legal, accounting and other expenses that we did not incur as an unlisted company. Any failure to increase our
revenue sufficiently to keep pace with our increased operating expenses could prevent us from achieving or maintaining
profitability or positive cash flow on a consistent basis in future periods. Any failure by us to achieve or sustain profitability
on a consistent basis could cause the value of our Equity Shares to decline, restrict our ability to pay dividends and impair
our ability to raise capital and expand our business. In addition, net losses may result in the erosion of our net worth.

Further, we have in the past, and may in the future, experience negative cash flows from operating, investing and financing
activities. The following table sets forth our net cash inflow/(outflow) from operating, investing and financing activities
for the periods indicated:

(in X million

Fiscal 2022 Fiscal 2023 | Fiscal 2024 | For the three month period
ended June 30, 2024

Net cash generated from/(used in) operating (71.16) (171.56) (52.55) 53.39
activities
Net cash (used in)/generated from investing (24.66) (132.25) (199.69) (88.70)
activities
Net cash (used in)/generated from financing 71.87 274.00 285.06 14.65
activities

Any negative cash outflows from operating activities over extended periods, or significant cash outflows in the short term
from investing and financing activities, could have an adverse impact on our cash flow requirements, business operations
and growth plans. As a result, our cash flows, business, future financial performance and results of operations could be
adversely affected. For further details, see “Management's Discussion and Analysis of Financial Condition and Results of
Operations — Liquidity and Capital Resources” on page 394.

A significant portion of our business is attributable to top 10 large customers. Any deterioration of their financial
condition or prospects may have an adverse impact on our business.

We have in the past derived a significant portion of our revenue from operations from certain large customers, including
Scootsy Logistics Private Limited (wholly owned subsidiary of Swiggy Limited), Timken India Limited, Blue Star
Limited, Axis Bank Limited, CRISIL Limited, LTIMindtree Limited and Puma Sports India Private Limited among others.
The following table sets out the revenue from operations we derived from our top 5, top 10 and top 15 customers for the
periods indicated:

Customer Fiscal 2022 Fiscal 2023 Fiscal 2024 Three month period ended
June 30, 2024
Revenue Percentage Revenue Percentage Revenue Percentage Revenue Percentage
from contribution from contribution from contribution from contribution
operations | to Revenue | operations | to Revenue | operations | to Revenue | operations | to Revenue
(inZ from (inZ from (in?¥ from (in? from
million) operations million) operations million) operations million) operations
(%) (%0) (%) (%)
Top 10 2,332.54 44.21 3,747.45 46.86 4,218.15 38.85 1,179.38 36.27
Top 15 2,813.44 53.33 4,402.32 55.05 5,106.17 47.03 1,444.31 44.42
Top 20 3,136,15 59.45 4,859.19 60.77 5,754.59 53.00 1,661.94 51.11

The loss of all or a significant portion of sales to any of our top 10 customers, for any reason (including the loss of contracts
or inability to negotiate favourable terms, failure to meet their quality specification, technological changes, a decline in
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market share of these customers in their respective industries or high growth segments, disputes with these customers,
adverse changes in their financial condition, insolvency or bankruptcy of these customers, decrease in their sales, facility
closures, any action undertaken by the government affecting business of these customers, or labour strikes affecting their
production), could have an adverse impact our business, financial condition, results of operations, and cash flows. For
instance, a customer of our Subsidiary, Ma Foi Strategic Consultants Private Limited terminated their contract as services
were not provided on the agreed upon timelines. Separately, a customer of our HR Tech Platform, EzyComp terminated
our contract on account of developing their in-house HRMS platform. Similarly, a customer of EzyComp terminated on
account of certain inherent limitation in the attendance module while a contract was terminated by a customer as its
employees were unable to navigate the EzyComp platform. While these terminations did not have a material impact on
our financial statements, in the event we are unable to rectify such errors and limitations, our business prospects and
financial statements maybe adversely impacted.

We cannot assure you that we will be able to maintain historic levels of business from our top 10 customers, or that we
will be able to significantly reduce customer concentration in the future.

Significant dependence on certain clients, may increase the potential volatility of our results of operations, if we do not
achieve our expected margins or suffer losses on such contracts. In addition, it may increase our exposure to individual
contract risks. Our clients can unilaterally decrease the amount of services we provide or terminate all services due to any
reason including those beyond our control such as their adverse business and financial conditions, which could have a
material adverse effect on our future operating results. For example, customer of our Subsidiary, Ma Foi Strategic
Consultants Private Limited terminated their contract in less than six months as the business of the customer did not grow
in line with their expectations. Similarly, a customer of our Company terminated their contract in less than a year as their
business was being restructured internally. While these terminations did not have a material impact on our financial
statements, we cannot assure you if such terminations beyond our control will not have an impact on our financial
performance in the future.

We propose to utilise certain portion of the Net Proceeds towards acquisition of additional stake in certain Subsidiaries.
Accordingly, the benefits arising out of the part of the Net Proceeds which are proposed to be utilized in such further
acquisition of shareholding in Subsidiaries, may not be entirely available to the investors or deployable in our business
operations.

We acquired (i) FCPL pursuant to a share purchase agreement entered and a securities subscription and securities holders’
agreement each dated February 29, 2024, (ii) NLCSPL pursuant to share purchase agreement dated November 30, 2022;
(iif) PMPL and TAPL pursuant to share purchase agreement dated October 4, 2024. Further, ITPL was incorporated as
our Subsidiary on August 13, 2018. As on date of this Draft Red Herring Prospectus, our Company holds 51.71%, 76.50%,
91.40%, 51.00% and 51.00% of the equity share capital of FCPL, ITPL, NLCSPL, PMPL and TAPL, respectively. Our
Company proposes to acquire the remaining shareholding of each of these Subsidiaries in tranches to hold these as a
wholly owned subsidiary. Our Company proposes to utilise and deploy the following amounts from the Net Proceeds in
the further acquisition of:

(in % million

Particulars Estimated Estimated Estimated
Amount to be deployment of | deployment of the
funded from the | the Net Proceeds | Net Proceeds in
Net Proceeds in Fiscal 2026 Fiscal 2027
Acquisition of additional shareholding in the following 407.32 180.62 226.69
Subsidiaries:
(i) Firstventure Corporation Private Limited 116.10 21.40 94.70
(i) Integrum Technologies Private Limited 31.50 7.50 24.00
(iii)  Next Leap Career Solutions Private Limited 69.22 69.22 NA
(iv)  People Metrics Private Limited and Thomas Assessments 190.50* 82.50* 108.00*
Private Limited*

*PMPL and TAPL will receive 16.70% and 83.30%, respectively, of the total consideration on completion of acquisition First Tranche Shares and
Second Tranche Shares

For details, see “Objects of the Offer - Acquisition of additional shareholding in certain Subsidiaries” on page 118.

The consideration payable by our Company for the further acquisitions for each of these entities is linked to the audited
EBITDA of the relevant entity and is currently based on management estimates. In the event that the actual consideration
is higher, our Company will utilize internal accruals for the balance consideration which may have an impact on our cash
flows and financial statements or our Company may not be able to acquire the entities in a timely manner or at all.
Similarly, if the actual consideration is lower, our Company will adjust the Net Proceeds set out for this particular object
in accordance with the SEBI ICDR Regulations and other applicable law.
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The benefits arising out of this further acquisition of shareholding, wherein a part of the Net Proceeds is proposed to be
utilized, may not be entirely available to the investors. In addition, such acquisitions may expose our Company to certain
risks, including the potential for increased financial obligations and liabilities associated with each of these Subsidiary's
operations. These further acquisitions could also limit our flexibility in allocating resources to other business opportunities.
There is also the possibility that the anticipated benefits, such as increased control and financial returns, may not
materialize as expected, which could adversely affect our overall financial performance.

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

Our Company intend to utilize X [®] million from our Net Proceeds to fund inorganic growth opportunities from the date
of listing of Equity Shares over Fiscals 2026 and 2027. We intend to utilise such portion of the Net Proceeds for strategic
acquisition opportunities that will enable us to gain access to new geographies, categories and services. For further details,
see “Objects of the Offer” on page 116.

The actual deployment of funds will depend on a number of factors, including market conditions, our Board’s analysis of
economic trends and business requirements, exchange rate fluctuations, competitive landscape, ability to identify and
consummate inorganic growth opportunities as well as general factors affecting our results of operations, 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 our Subsidiaries or whether these will be in the nature
of asset or technology acquisitions or joint ventures.

We have not entered into any definitive agreements towards any future acquisitions or strategic initiatives nor have
identified any target company for strategic acquisitions or for undertaking other inorganic initiatives. It is also possible
that we may not be able to identify 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. The inability to identify suitable targets or investments
and the inability to complete such transactions may adversely affect our competitiveness and growth prospects. In the
event we are unable to identify or conclude transactions for potential inorganic growth to the extent of X[®] million or a
part thereof, we may utilize the balance amount for any other purposes only in accordance with Sections 13(8) and 27 of
the Companies Act, 2013. This will entail an authorization by the shareholders in a general meeting by way of a special
resolution to vary the object and an exit opportunity to the shareholders who do not agree to such proposal to vary the
objects, in accordance with applicable laws.

This amount of Net Proceeds proposed to be utilised for the aforesaid Objects is based on our management’s estimates
and may not be the total value or cost of any such acquisitions, or investments, and may result in a shortfall in raising
requisite capital from the Net Proceeds towards such acquisitions or investments. Acquisitions and inorganic growth
initiatives may be undertaken as cash transactions, or be undertaken as share-based transactions, including share swaps,
or a combination thereof. However, in the event the portion of the Net Proceeds to be utilised for the inorganic growth
initiatives are insufficient, or if required as an aspect of the acquisition model, our Company may conduct the acquisition
as a cash transaction including using internal accrual. Utilisation of internal accruals towards inorganic growth initiatives
may have a material adverse impact on our cash flows and financial condition.

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 in an efficient and effective manner.
See, “- We may be unable to fully realize the anticipated benefits of recent acquisitions or any future acquisitions
successfully or within our intended timeframe. If we are unable to identify expansion opportunities or experience delays
or other problems in implementing our strategy of expanding our scale through acquisitions, our growth, business,
financial condition, results of operations and prospects may be adversely affected” on page 36.

We operate in a highly competitive and fragmented industry with low barriers to entry and may be unable to compete
successfully against our existing or new competitors. Any inability on our part to compete effectively will have an
adverse impact on our business, results of operations and cashflows.

The staffing solutions industry in India is highly fragmented, with over 2,000-2,500 companies operating in this market.
(Source: F&S Report) We encounter competition from both organized and unorganized players, depending on the nature
and location of the services provided. Several industries we serve have low entry barriers, leading to rivalry from both the
unorganized segment and established firms with significant marketing and financial resources. Additionally, regional
firms may offer competition due to their better understanding of local markets and advantages in regional and language-
specific contexts. Industry consolidation may also affect competition by creating larger, more homogeneous and
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potentially stronger competitors in the markets in which we compete. Our competitors may also affect our business by
entering into exclusive arrangements with existing or potential clients.

The competitive landscape is influenced by factors such as the network of offices, client relationships, technological and
operational excellence, and both organic and inorganic growth and integration. Furthermore, there is a risk that our current
or potential customers might opt to provide similar services internally. Consequently, we cannot guarantee that we will
not face increased competition in the future. Any inability on our part to compete effectively will have an adverse impact
on our business, results of operations and cashflows.

Our client contracts are generally of a short duration, contain termination provisions and do not guarantee any volume
of work. Certain of our client contracts can be terminated by our clients with limited or no notice or penalty, which
could have an adverse impact on our business.

Our clients typically retain us on a non-exclusive basis and for a term usually ranging from one to three years. Many of
our client contracts can be terminated with or without cause by providing a short notice and without termination-related
penalties. For details on termination of contracts by our customers, see “- A significant portion of our business is
attributable to top 10 large customers. Any deterioration of their financial condition or prospects may have an adverse
impact on our business” on page 30.

Furthermore, several of our contracts within the HR Services businesses are structured around discrete projects, with no
guaranteed volume of business or commitment to future work from our clients. Typically, contracts entered into for our
search, selection and recruitment process outsourcing HR Service, we earn a one-time fee for each candidate we
successfully place, in addition to a fixed monthly fee. Consequently, our revenue heavily depends on several factors
including identifying suitable candidates to meet each customer's specific staffing needs, ensuring these candidates
successfully pass our customers’ recruitment processes, and, in some cases, finding appropriate replacements if the
initially placed candidates decide to leave their employment with our customers.

Failure to meet any contractual conditions and obligations can result in clients claiming refunds, sometimes with interest,
and potentially terminating their contracts with us. Although we have not experienced significant issues with unmet
conditions and obligations in Fiscals 2022, 2023 and 2024 and the three month period ended June 30, 2024, any such
failures in the future could negatively impact our revenue and cash flow. While we typically include carve-outs for force
majeure events in our contracts, various other factors could still impede our ability to fulfill our contractual obligations.

Any such occurrences could jeopardize our ability to meet our obligations under client contracts, leading to potential
financial liabilities and a loss of client trust, thereby adversely affecting our business operations, financial condition, and
overall business prospects.

We do not have control over our business partners. In the event our business partners fail to operate effectively or
misuse our intellectual property right, our business operations, brand reputation and goodwill could be impacted
adversely.

To establish our presence across the country and remain asset light, we have entered into agreements with business partners
who use our brand name, trademarks, know-how, material and HR Tech Platforms to service clients at their respective
locations. As on June 30, 2024, we have 49 business partners across 33 locations. Further, we have 67 offices across India
out of which 49 have been opened and are being operated by our business partners. For details, see “Our Business — Our
Competitive Strengths - Strong geographical presence in India enabled by asset-light business partner model” on page
229.

The table below sets out the contribution made by our business partners to our revenue from operations for the periods
indicated:

(in % million

Fiscal 2022 Fiscal 2023 Fiscal 2024 Three month period
ended June 30, 2024
Amount % of Amount % of Amount % of Amount % of
(in¥ revenue (in¥ revenue (in¥ revenue (in¥ revenue
million) from million) from million) from million) from
operations operations operations operations
Revenue from 734.42 13.92 1,166.67 14.59 1,507.62 13.89 470.56 14.47
business partner

While the contracts we enter into with our business partners outlines the obligations and duties of the business partners,
we do not have direct control over their day-to-day operations. Further, while we provide training, guidelines as well as
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11.

the technical know-how to enable our business partners to service clients, we cannot assure you if our business partners
will be able to provide services consistently in the same manner and standard of quality as provided by us. If our business
partners fail to adhere to our operational standards, deliver quality customer service, or comply with legal and regulatory
requirements, our brand reputation and customer satisfaction could be negatively impacted. Additionally, in the event that
the business partners misuse our intellectual property rights or confidential material provided by us, we cannot assure you
if we would be able to take timely or adequate action to restrain them.

Further, while we typically include non-compete provisions in our contracts, in the event business partners infringe such
provisions, it could negatively impact our revenue from operations and our brand. Further, our contracts typically include
the right of business partners to terminate at a short notice. Poor performance by the business partners could result in lower
sales, damage to our goodwill, and reduced consumer confidence. As majority of our offices are operated by business
partners, we do not have control over the operation and validity of the lease periods of such offices.

Our Company, Subsidiaries and certain Promoters are involved in certain legal and regulatory proceedings. Any
adverse decision in such proceedings may have a material adverse effect on our business, financial condition, cash
flows, and results of operations.

There are outstanding legal and regulatory proceedings involving our Company and Subsidiaries which are pending at
different levels of adjudication before various forums. Such proceedings could divert the management’s time and attention
and consume financial resources in their defence or prosecution. The amounts claimed in these proceedings have been
disclosed to the extent that such amounts are ascertainable and quantifiable and include amounts claimed jointly and
severally, as applicable. Any unfavourable decision in connection with such proceedings, individually or in the aggregate,
could adversely affect our reputation, business, financial condition, and results of operations.

The summary of outstanding legal proceedings involving our Company, Promoters, Subsidiaries, Directors and Group
Companies, as on the date of this Draft Red Herring Prospectus is set out below:

Name of Entity Criminal Tax Statutory or | Disciplinary Actions | Material Aggregate
Proceedings | Proceedings | Regulatory by the SEBI or the Civil amount
Proceedings stock exchanges Proceeding |involved (in ¥
against our Promoters S million)”
in the last five Fiscals
Company
Against our Company Nil 1 1 NA Nil 0.04
By our Company Nil Nil Nil NA Nil Nil
Directors**
Against our Directors Nil Nil Nil NA Nil Nil
By our Directors Nil Nil Nil NA Nil Nil
Promoters
Against our Promoters Nil 11 Nil Nil 1 255.56
By our Promoters Nil Nil Nil NA Nil Nil
Subsidiaries
Against our Subsidiaries Nil 89 1 NA Nil 4.64
By our Subsidiaries Nil Nil Nil NA Nil Nil

*  To the extent quantifiable
** Cases pertaining to Promoter directors have only been included under the promoter, to avoid duplication

Further, there is no litigation involving our Group Company which may have a material impact on our Company.

We cannot assure you that any of these matters will be settled in favour of our Company, Promoters, or Directors,
respectively, or that no additional liability will arise out of these proceedings. An adverse outcome in any of these
proceedings may have an adverse effect on our business, financial position, prospects, results of operations, and our
reputation. For details, see “Outstanding Litigation and Material Developments” on page 401.

Our business requires significant amounts of working capital. We may not be able to obtain future financing on
favourable terms or at all. If we experience insufficient cash flows from our operations or are unable to borrow funds
to meet our working capital requirements, it may materially and adversely affect our business and results of operations.

Our business demands substantial working capital primarily because there is a considerable gap between the time we pay
our vendors and personnel and when we receive payments from our customers. Consequently, there could be situations
where the total funds available to us may not be sufficient to fulfil our commitments, and hence we may need to incur
additional indebtedness in the future, or utilize internal accruals to satisfy our working capital needs. Our total borrowings
as on August 31, 2024 were X707.07 million, on a consolidated basis out of which ¥693.57 million was for working capital
requirement.
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Our projected working capital requirement for Fiscals 2025, 2026 and 2027 is 1,253.21 million, X1,675.47 million and
%1,901.21 million, respectively. Our Company intends to utilise a total of ¥1,000.00 million from the Net Proceeds to fund
working capital requirements of our Company in Fiscals 2026 and 2027, which, we believe, will help us in achieving the
proposed targets as per our business plan. For details, “Objects of the Offer” on page 116. If our cash resources are
insufficient to satisfy our cash requirements, we may seek to issue additional equity or debt securities or obtain new or
expanded credit facilities. As we pursue our growth plan, we expect that we will have to raise additional funds by incurring
further indebtedness or issuing additional equity to meet our capital expenditures in the future. Our future success depends
on our ability to continue to secure and successfully manage sufficient amounts of working capital. However, our ability
to arrange financing and the cost of capital of such financing are dependent on numerous factors, including general
economic and capital market conditions, credit availability from banks, investor confidence, the continued success of our
operations and other laws that are conducive to our raising capital in this manner. In addition, incurring indebtedness
would subject us to increased debt service obligations and could result in operating and financial covenants that would
restrict our operations. Our ability to access capital and lending markets may be restricted at a time when we would like,
or need, to do so, especially during times of increased volatility and reduced liquidity in global financial markets and stock
markets, including due to policy changes and regulatory restrictions, which could limit our ability to raise funds. If we
experience insufficient cash flows or are unable to borrow funds on a timely basis or at all to meet our working capital
and other requirements, or to pay our debts, it could materially and adversely affect our business and results of operations.

Management of our working capital requirements involves the timely payment of, or rolling over of, our short-term
indebtedness and securing new and additional loans on acceptable terms, or re-negotiation of our payment terms for, our
trade payables, collection of trade receivables and preparing and following accurate and feasible budgets for our business
operations. If we are unable to manage our working capital requirements, our business, results of operations and financial
condition could be materially and adversely affected. There can be no assurance that we will be able to effectively manage
our working capital. Should we fail to effectively implement sufficient internal control procedures and management
systems to manage our working capital and other sources of financing, we may have insufficient capital to maintain and
grow our business, and we may breach the terms of our financing agreements with banks, face claims under cross-default
provisions and be unable to obtain new financing, any of which would have a material adverse effect on our business,
results of operations and financial condition. For further information on the working capital facilities currently availed of
by us, see “Financial Indebtedness” on page 369.

Due to the nature of the staffing services business, we may be exposed to employment-related claims and losses that
could have a material adverse effect on our business and reputation.

We employ and assign our Deputees in the workplaces of our clients. Our professional staffing and value staffing HR
Services are dependent upon the performance of our Deputees. If any of our Deputees do not perform in accordance with
the instructions or standards established by the customers or agreed by us, and our customers become dissatisfied with the
performance of our Deputees, our reputation and ability to maintain or expand our client base may be adversely affected.
Our ability to control the performance of our Deputees is limited. The risks associated with the deployment of our
Deputees, inter-alia, include possible claims relating to:

e actions or inactions of our Deputees, including matters for which we may have to indemnify our clients;
e criminal acts, torts or other negligent acts by our Deputees;

e discrimination and harassment claims for physical or sexual abuse (including claims relating to actions of our
customers);

e failure to verify candidates’ and temporary employees’ backgrounds and qualifications;

e determination of money or benefits due to Deputees with reference to their termination;

e retroactive entitlement to employee benefits and other similar employment claims;

e violations of employment rights related to employment screening, privacy issues or minimum wage requirements;
e violation of health and safety regulations;

e misuse of proprietary information;

e misappropriation of funds; and

e damage to facilities of our customers due to negligence of our Deputees.

While we have not had any such claims during the previous three Fiscals and the three month period ended June 30, 2024,
any claims in the future could lead to additional regulatory scrutiny and potential liability to third parties. We may incur
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fines and other losses or negative publicity with respect to these claims. In addition, these claims may give rise to litigation,
which could be time-consuming and may incur significant costs.

While we have not incurred any liability related to misconduct or fraud by our Deputees in the past three Fiscals and the
three month period ended June 30, 2024, we cannot assure that no such liability will arise in the future. Any potential
liability that may occur would be determined by the terms of the agreements entered into with our customers, and could
adversely impact our business, reputation, and financial statements. Further, there can also be no assurance that the
insurance policies we have purchased to insure against certain risks will be adequate or that insurance coverage will remain
available on reasonable terms or be sufficient in amount or scope of coverage. For details in relation to our insurance
coverage, see “— Our insurance policies may not be adequate to cover all losses incurred in our business. An inability to
maintain adequate insurance cover to protect us from material adverse incidents in connection with our business may
adversely affect our business, results of operations, financial condition and cash flows” on page 45.

We may be unable to fully realize the anticipated benefits of recent acquisitions or any future acquisitions successfully
or within our intended timeframe. If we are unable to identify expansion opportunities or experience delays or other
problems in implementing our strategy of expanding our scale through acquisitions, our growth, business, financial
condition, results of operations and prospects may be adversely affected.

We have in recent periods completed a number of acquisitions in India to grow our business, expand our business segments
and service offerings, and diversify our revenue streams. The table below sets out a summary of our past acquisitions:

Year of acquisition Name of company Solutions offered
January, 2023 Next Leap Career Solutions Private Limited | Talent assessment and development platform
(Jombay)
December, 2023 Aargee Staffing Services Private Limited Professional staffing services in IT/ ITeS
February, 2024 Firstventure ~ Corporation  Private  Limited | Learning experience platform, Learning management
(Courseplay) system, Recruitment automation
October, 2024 Thomas Assessments Private Limited To offer a suite of behavioural and cognitive tools
October, 2024 People Metrics Private Limited Tailored talent assessment solutions
Acquisition of companies promoted by certain of our promoters
November, 2021 CIEL Technologies Private Limited Managed services to optimise IT programmes
July, 2022 CIEL Skills and Careers Private Limited Employability enhancement and placement/ mobilisation
HR Tech Platform
February, 2023 Ma Foi Strategic Consultants Private Limited HR advisory, HR managed services including payroll and
compliance services, HR Tech Platform for compliance

For details, see “History and Certain Corporate Matters — Details regarding material acquisitions or divestments of
business or undertakings, mergers, amalgamations or any revaluation of assets, in the last 10 years” and “Our Business
— Our Competitive Strengths - Proven track record of inorganic growth, integration and augmented financial
performance” on pages 257 and 230, respectively. Our Company aims to undertake acquisitions in the future, consistent
with our growth strategies. We are constantly in the process of evaluating such opportunities, some of which we may
realize in the imminent future and which may be material to our business, financial condition or results of operations. The
successful implementation of acquisitions depends on a range of factors, including funding arrangements, cultural
compatibility and integration. While certain entities acquired by us were running losses at the time of acquisition, we have
successfully integrated past acquisitions. There can be no assurance that such acquisitions will achieve their anticipated
benefits or successfully integrate with our existing business in the future. If future or ongoing acquisitions do not deliver
the intended results, our financial performance could be negatively affected. Further, two of our Subsidiaries, PMPL and
TAPL were acquired in October, 2024 and the financial statements of these entities have not been reflected in our Restated
Consolidated Financial Statements which our Subsidiaries, ASSPL and FCPL were acquired in December 2023 and
February 2023, respectively, and accordingly, full Fiscal financial statements of these entities are not reflected in our
Restated Consolidated Financial Statements.

Potential difficulties that we may encounter as part of the integration process could inter-alia include the following:

o Potential miscalculation of expenses involved in the acquisition process.

e Higher than anticipated costs related to integrating the acquired company.

e The possibility that the expected advantages of the acquisition may not materialize.
e Acquiring companies in sectors where we have minimal prior experience.

e Risk of paying more than the actual value of the acquired companies.

e Delays in merging strategies, operations, and services between companies.
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o Difficulties in accurately determining the purchase price, potentially leading to goodwill impairment.
e Diversion of management's attention due to the acquisition process.

e Employee turnover and differences in business backgrounds, corporate cultures, and management philosophies that
could delay successful integration.

e Challenges in retaining essential executives and other employees post-acquisition.
e Issues with establishing and enforcing consistent standards, controls, procedures, and policies.

e Lack of adequate indemnification from sellers for legal liabilities incurred by the acquired company before the
acquisition.

e Unforeseen financial responsibilities and unknown liabilities associated with the acquisition.

e Potential cash flow disruptions or loss of revenue due to transitional issues.

o Disruption of, or loss of momentum in, our ongoing operations.

e Changes in the regulatory environment that could impact the acquisition.

e Challenges in entering new markets or lines of business where we have little or no prior experience.

e Potential loss or damage to relationships with employees or clients.

If we are unable to successfully overcome the potential difficulties associated with the integration process and achieve our
objectives following an acquisition, the anticipated benefits and synergies of any future acquisitions may not be realized
fully, or at all, or may take longer to realize than expected. Any failure to timely realize these anticipated benefits could
have an adverse effect on our business, financial condition, results of operations or cash flows. Further, following an
acquisition, in the event the recoverable amount of a cash-generating unit to which the goodwill, arising from such
acquisition, has been allocated is less than its carrying amount, we will need to recognize impairment loss for goodwill in
our restated consolidated statement of profit and loss.

In addition, any acquisition or investment may require a significant amount of capital investment, or we may incur costs
in respect of any future liabilities, including in respect of any indemnity claims for such acquired or investee entities,
which would decrease the amount of cash available for working capital or capital expenditures. In the future, if we borrow
funds to finance acquisitions, such debt instruments may contain restrictive covenants that could, among other things,
restrict us from distributing dividends. In addition, our acquisition led strategy may adversely impact our return on capital
employed in future.

We may not be able to identify suitable acquisition candidates or opportunities, negotiate attractive terms for such projects,
or expand, improve and augment our existing businesses. The number of attractive expansion opportunities may be limited,
and attractive opportunities may command high valuations for which we may be unable to secure the necessary financing.

There have been few instances of non-compliances, including with respect to certain regulatory filings for corporate
actions taken by our Company in the past. Consequently, we may be subject to regulatory actions and penalties for any
such non-compliance and our business, financial condition and reputation may be adversely affected.

Our Company has allotted its equity shares to certain non-residents in the past for which we have made a delayed filing
of form FC-GPR with the RBI. The table below sets forth details regarding the instances of non-compliances with respect
to certain regulatory filings for corporate actions taken by our Company in the past:

Date of allotments | Nature of allotment Name of allottee Number of Face value | Rectification undertaken
equity shares | per equity
allotted share ()
April 26, 2022 Private placement Celia C Kamath 8,307 10 | Form-FCGPR filed with
November 15, 2023 | Bonus issue 6,230 10 | RBI on November 11,
2024
April 26, 2022 Private placement Rajaram Ramesh 1,000 10 | Form-FCGPR filed with
November 15, 2023 | Bonus issue 750 10 | RBI on October 30, 2024
March 31, 2024 Rights issue 800 10
May 21, 2022 Private placement Rajeswari Ramanan 2,079 10 | Form-FCGPR filed with
November 15, 2023 | Bonus issue 1,559 10 | RBI on November 5, 2024
June 16, 2022 Private placement Karthikeyan Dharmarajan 4,160 10 | Form-FCGPR filed with
November 15, 2023 | Bonus issue 3,120 10 | RBI on October 29, 2024
July 2, 2022 Private placement Bala Swaminathan 9,723 10 | Form-FCGPR filed with
November 15, 2023 | Bonus issue Irrevocable  Trust Deed 7,292 10 | RBI on November 12,
(represented by its trustee 2024
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Date of allotments | Nature of allotment Name of allottee Number of Face value | Rectification undertaken
equity shares | per equity
allotted share %)
Gnanasekaran
Swaminathan)
February 9, 2024 Private placement Krishnakumar S Davey 10,000 10 | Form-FCGPR filed with
March 31, 2024 Rights issue 1,000 10 | RBI on October 7, 2024

For details, see “Capital Structure” on page 80.

While our Company has made late submission fee for the filing of all the above forms, there can be no assurance that the
RBI may not impose any additional penalties for the delays or that such lapses can be prevented in the future.

Our business is significantly affected by fluctuations in general economic activity. Any economic downturns in regions
or sectors where we operate may negatively impact our business, financial condition, or results of operations.

Demand for HR services is heavily influenced by the overall level of commercial activity and economic conditions in the
regions and sectors where we operate. An economic downturn in any of these areas can adversely affect our operations.
For instance, in the past, COVID-19 had impacted our customers in the BFSI industry. Such economic downturns in
regions or sectors where we operate can, in turn, negatively impact our business, financial condition, or results of
operations.

Many of our top customers are multinational corporations, and a downturn in global markets can adversely affect their
operations, which in turn affects our business, financial condition, or results of operations. When economic activity
increases, companies often hire temporary employees or contract workers before adding full-time staff. Conversely, during
economic downturns, companies tend to reduce their use of temporary employees before laying off full-time staff.
Similarly, cost-cutting measures implemented by our customers could lead to a decreased demand for skilling and
upskilling courses. We may face increased competitive pricing pressure during such periods as well. Declining
unemployment levels can also make it more challenging for us to find suitable candidates to place with our clients.

The termination of the distribution agreement entered between Thomas International Limited and our subsidiary,
Thomas Assessments Private Limited, may have a material impact on our business and financial statements.

Our subsidiary, TAPL, has entered into a distribution agreement dated November 1, 2022 ("Distribution Agreement")
with Thomas International Limited (“TIL”), a global leader in talent assessment, granting TAPL the exclusive rights to
distribute TIL’s psychometric tools in India, Sri Lanka, Pakistan, Nepal, Bhutan, Bangladesh and Male, Maldives. The
Distribution Agreement remains in effect For a period of five years. However, TIL reserves the right to unilaterally
terminate the Distribution Agreement under certain conditions, including, but not limited to, any breach of its terms or
failure to meet the sales targets and other performance benchmarks stipulated in the Distribution Agreement. In the event
TIL opts to not renew the Distribution Agreement or renew it only on terms not favourable to us or terminate the
Distribution Agreement on grounds stated above, our talent assessment HR solutions maybe impacted, thereby impact our
business and financial conditions.

We have availed unsecured loans which can be recalled by lenders at any time.

We have availed unsecured loans, the outstanding amount of which is ¥145.48 million, or 20.58% of our total borrowings
as of August 31, 2024, which may be recalled by our lenders on demand. While no loans have been recalled in the three
preceding Fiscals and the three months ended June 30, 2024, in case any such unsecured loans are recalled on demand by
our lenders and we are unable to repay the outstanding amounts under the facilities at that point, it would constitute an
event of default under the respective loan agreements. For further information, see “Restated Consolidated Financial
Information” and “Financial Indebtedness” on pages 291 and 369, respectively.

Any failure to register our trademarks may have an adverse effect on our business and goodwill. Further, our
intellectual property rights may be infringed upon or we may infringe the intellectual property rights of third parties,
which could lead to an adverse impact on our financial statements.

As on the date of this Draft Red Herring Prospectus, our Company and our Subsidiaries have 10 and 15, respectively,
registered trademarks in India. Our intellectual property registrations are subject to expiration, and we cannot guarantee
that we will be able to renew all of them prior to expiration. Further, our Company and Subsidiaries have applied for eight
and 36 trademark registrations, respectively, which are currently pending. For details, see “Our Business — Intellectual
Property” on page 247. Further, we are in the process of applying for the renewal of certain trademarks which may have
expired in the normal course of business. Our pending and future trademark and other intellectual property rights
applications may not be approved. We may be unable to prevent third parties from seeking to register, acquire, or otherwise
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obtain trademarks or service marks that are similar to, infringe upon or diminish the value of our trademarks and our other
intellectual property rights. In addition, our current or future trademarks or other intellectual property rights may be
challenged by third parties or invalidated through administrative process or litigation. Failure to successfully obtain and
maintain such registrations could impact our use of such trademarks, which in turn could adversely affect our business
and operations. Our inability to renew registration of certain trademarks and loss of such trademarks could have an adverse
effect on our business, results of operations, financial condition and cash flows. Further, if our trademarks or other
intellectual property are improperly used, the value and reputation of our brand and sub-brands could be harmed. The
measures we take to protect our intellectual property may not be adequate to prevent unauthorized use of our intellectual
property by third parties. Notwithstanding the precautions we take to protect our intellectual property rights, it is possible
that third parties may copy or otherwise infringe upon our rights, which may have an adverse effect on our business, results
of operations and financial condition. While there have been no such instances for the last three Fiscals and the three
month period ended June 30, 2024, the occurrence of any of the foregoing could result in unexpected expenses.

Further, while we ensure that we do not infringe upon the intellectual property rights of others, we cannot determine with
certainty whether we are infringing any existing third party intellectual property rights. Any claims of intellectual property
infringement from third parties, regardless of merit or resolution of such claims, could force us to incur significant costs
in responding to, defending and resolving such claims, and may divert the efforts and attention of our management and
technical personnel away from our business. The risk of being subject to intellectual property infringement claims will
increase as we continue to expand our operations and product offerings. As a result of such infringement claims, we could
be required to pay third party infringement claims, alter our technologies, obtain licenses or cease some portions of our
operations. While there have been no such instances for the last three Fiscals and the three month period ended June 30,
2024, the occurrence of any of the foregoing could result in unexpected expenses.

Security breaches, any disruption to our information technology or cyberattacks could result in liabilities, damage to
our reputation and adverse impact on our financial conditions, results of operations and cashflows

In the normal course of business, we control, process and have access to personal information regarding our own
employees, our Deputees, students/ freshers availing our skilling services, our customers as well as our suppliers. Further,
we are dependent on, and are ultimately responsible for, the security provisions of vendors who have custodial control of
our data. The success of our businesses depends in part upon the ability to store, retrieve, process and manage substantial
amounts of information. While we have designed policies and procedures to help protect the security and privacy of
information and seek to protect our internal systems and network infrastructure from security breaches and other disruptive
problems by deploying virtual private clouds, network- firewalls, data and password encryption designed to minimize the
risk of security breaches but there can be no assurance that these security measures will be successful. Breaches of our
security measures could affect the security of information stored in and transmitted through these systems and network
infrastructure, which may in turn lead to leakage of confidential and sensitive data. We could also incur substantial costs
associated with the rectification of such breaches. While we have not experienced any such breaches during Fiscals, 2022,
2023 and 2024, and three month period ended June 30, 2024, any failure in security measures in the future could have an
adverse effect on our business and our future financial performance. Further, while certain of our subsidiaries have availed
cyber security insurance, we cannot assure you if the insured amount would be adequate to cover any potential claims or
losses in the future.

Further, we rely upon multiple information technology systems and networks, some of which are web-based or managed
by third parties, to process, transmit, and store electronic information and to manage or support a variety of critical business
processes and activities. Our networks and applications are increasingly accessed from locations and by devices not within
our physical control, and the specifics of our technology systems and networks may vary by geographic region. In the
course of ordinary business, we may store or process proprietary or confidential information concerning our business and
financial performance and current, past or prospective employees, Deputees, customers, vendors and managed suppliers.
The secure and consistent operation of these systems, networks and processes is critical to our business operations.
Moreover, our temporary employees may be exposed to, or have access to, similar information in the course of their
customer assignments. While we have not been subject to any cyberattacks, malware, ransomware, computer viruses,
phishing, and other means of attempted disruption or unauthorized access, we cannot assure you if any such attacks may
take place in the future which may impact the privacy of our customers or adversely affect our goodwill, business
operations and financial statements. Additionally, the protection of data managed and stored by third parties on our behalf
is not entirely in control.

The actions we take to reduce the risk of impairments to our operations or systems and breaches of confidential or
proprietary data may not be sufficient to prevent or repel future cyber events or other impairments of our networks or
information technologies. An event involving the destruction, modification, accidental or unauthorized release, or theft of
sensitive information from systems related to our business, or an attack that results in damage to or unavailability of our
key technology systems or those of critical vendors (e.g., ransomware), could result in damage to our reputation, fines,
regulatory sanctions or interventions, contractual or financial liabilities, additional compliance and remediation costs, loss
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of employees or customers, loss of payment card network privileges, operational disruptions and other forms of costs,
losses or reimbursements, any of which could materially adversely affect our operations or financial condition.

We may also be subjected to domestic and international laws relating to the collection, use, retention, security, disclosure
and/or transfer of personally identifiable information (“PI”’) and sensitive personal data or information (“SPDI”). For
example, as part of our operations, we are required to comply with the Information Technology Act, 2000, the Information
Technology (Reasonable Security Practices & Procedure and Sensitive Personal Data or Information), Rules 2011 and
other ancillary rules, which provide for civil and criminal liability including paying compensation by way of damages
(which may not be subject to any specific limits) to the affected persons, penalties and imprisonment for various cyber
related offenses, including fines and damages for unauthorized disclosure or transfer of confidential information and
failure to protect sensitive personal data or information. Recently, the Digital Personal Data Protection Act, 2023 was
notified on August 11, 2023 lays out the technical measures in processing personal data and as well as the norms for cross-
border transfer of personal data. For details, see “Key Regulations and Policies” on page 250. Enactment of the Digital
Personal Data Protection Act, 2023 may have an operational impact on us as we maybe required to revised our process of
data collection, processions and storage practices to ensure compliance which may require us to incur substantial expenses.

Complying with the laws, regulations, or other obligations relating to data privacy, data protection, data localization or
security requirements may cause us to incur substantial operational costs or require us to modify our data handling
practices. We do not maintain insurance policies to specifically cover liabilities arising from violations of data privacy,
data protection, data localization or security requirements. See “Our Business — Insurance” on page 249 for our insurance
coverage. Any failure to adhere to or successfully implement processes in response to changing regulatory requirements
in this area could result in proceedings against us by governmental entities or others, could result in substantial fines or
other liability, and may otherwise adversely impact our business, financial condition, operating results and reputation.

Our inability to protect and further strengthen and enhance our brand and business reputation could adversely affect
our business prospects and financial performance.

Our business reputation and the “CIEL HR”, “Ma Foi”, “Jombay”, “Courseplay”, ‘“HfactoR”, “EzyComp” and
“ProSculpt” brands under which we market our solutions are critical to the success of our business. Various factors, some
of which are beyond our control, are critical for maintaining and enhancing our brand, which may negatively affect our
brand if not properly managed. These include our ability to, effectively manage the quality of our services and address
grievances; increase brand awareness among existing and potential customers; adopt new technologies or adapt our
systems to user requirements or emerging industry standards; and protect the intellectual property related to our brand.
Unsuccessful service or platform introductions may also erode our brand image. Any damage to our brand, if not
immediately and sufficiently remedied, could have an adverse effect on our reputation, competitive position, business,
results of operations and financial condition. Also see “—Any failure to register our trademarks may have an adverse effect
on our business and goodwill. Further, our intellectual property rights may be infringed upon or we may infringe the
intellectual property rights of third parties” on page 38. Our success in marketing our products depends on our ability to
adapt to a rapidly changing marketing and media environment, including our increasing reliance on direct promotional
initiatives. The table below sets forth details of our business promotion and sales expenses in the periods indicated:

(in < million
Fiscal 2022 Fiscal 2023 | Fiscal 2024 | Three month period ended June 30, 2024
Business promotion &  sales 4.58 7.75 22.59 13.82
expenses

There can be no assurance that our business promotion efforts will be successful in maintaining our brand and its
perception with our customers. Also, we may not necessarily increase or maintain our business promotion expenses in
proportion to our growth in the future, which may result in limited marketing initiatives. Our inability to adapt to evolving
marketing trends at the same pace as our competitors may adversely affect our ability to effectively compete in terms of
our brand equity. Our brand could also be harmed if our services fail to meet the expectations of our customers, if we fail
to maintain our established standards or if we become the subject of any negative media coverage. Our marketing and
business promotion efforts may be costly and may fail to effectively enhance our brand or generate additional revenues.
Our failure to develop, maintain and enhance our brand may result in decreased revenue and loss of customers, and in turn
adversely affect our business, financial condition and results of operations.

If we are unable to collect our receivables from our clients, our results of operations and cash flows could be adversely
affected.

The trends in cash collection, as measured by the number of days outstanding, significantly influence our cash receipts
and, consequently, our overall cash flow. Typically, an increase in bad debts or the aging of receivables necessitates greater
utilization of operating working capital and results in higher interest expenses. The following table details our trade
receivables and the allowance for doubtful debts as of the specified dates:
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(in  million)

As at March As at March 31, 2023 As at March 31, 2024 | As at June 30, 2024
31, 2022
Billed trade receivables 535.94 855.27 1,257.03 1,266.48
Allowance for expected credit loss 5.00 9.82 5.26 5.21

The table below sets forth our trade receivables turnover ratios for the period/years indicated:

(in % million)

For the Fiscal ended For the three month period ended
March 31, 2022 | March 31, 2023 | March 31, 2024 As at June 30, 2024**
Trade receivables turnover ratio™ 8.42 9.10 8.51 2.07

*Trade Receivables Turnover Ratio = Revenue from operations / Average trade receivables.
**Not annualized

We typically bill and collect payments within relatively short cycles especially for our value staffing and professional
staffing HR Services wherein our Company compensates Deputees and thereafter recovers the same from customers . If
we experience an increase in the time to bill and collect for our services, our working capital and cash flows could be
adversely affected. Actual losses on client balances could differ from those that we anticipate and as a result we might
need to adjust our provisions.

Macroeconomic conditions could lead to financial difficulties for our customers, including insolvency or bankruptcy. Such
situations could cause customers to delay payments, request modifications to their payment arrangements that could
increase our receivables balance, or default on their payment obligations. During Fiscal 2022, 2023 and 2024 and the three
month period ended June 30, 2024, while we have experienced delays in collecting receivables due to the COVID-19
pandemic or other factors that impacted our customers such as losses and slowdowns, which are beyond control, these
delays have not had a material adverse impact on our overall cash flows. However, we cannot guarantee that future delays
or defaults by our clients will not adversely affect our cash flows, potentially impacting our results of operations and
financial condition.

The recovery of our receivables and the timely collection of client balances also depend on our ability to fulfill our
contractual commitments and bill and collect our contracted revenue. If we fail to meet our contractual requirements, we
might experience delays in collecting client balances or be unable to collect them at all. Such occurrences could adversely
affect our results of operations and cash flows.

Our past growth rates may not be indicative of our future growth, and if we are unable to manage our rapid growth,
business diversification initiatives, adapt to evolving client demands and market trends, or execute our strategies
effectively, our business, financial condition, cash flows and prospects may be adversely affected.

The following tables sets forth our revenue from operations for the periods indicated:

(in % million)

Fiscal 2022 Fiscal 2023 Fiscal 2024 For the three month period
ended June 30, 2024
Revenue from operations 5,275.48 7,996.35 10,857.35 3,251.81

Our revenue from operations increased significantly representing a CAGR of 43.46% from Fiscal 2022 to Fiscal 2024.
While our business has grown rapidly in recent years through organic and inorganic means, our past growth rates may not
be indicative of our future growth. This exposes us to a wide range of risks, including business risks, operational risks,
fraud risks and regulatory and legal risks. Further, certain of our strategic initiatives such as acquisitions and expansion of
our HR Tech Platforms, may require significant capital and other resources, as well as management attention, which could
place a burden on our resources and abilities.

We expect that our rapid growth will require us to continuously improve our operational, financial and internal controls.
In particular, we may face increased challenges in maintaining high levels of customer satisfaction; recruiting, training
and retaining sufficient skilled management and recruitment personnel; adhering to service execution standards and key
performance indicators specified by our clients; preserving a uniform culture, values and work environment across our
operations; and developing and improving our internal administrative infrastructure, particularly our financial, operational,
communications and other internal systems. Our ability to continue to grow consistently will depend on a number of
factors beyond our control, including the level of competition for opportunities for inorganic growth and our ability to
successfully manage our organic growth. An inability to manage our growth may have an adverse effect on our business
prospects and future financial performance.
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Failure to attract and retain qualified Deputees who meet the staffing requirements of our clients, or potential decline
in demand of our staffing services due to disruption by technological advancements, may adversely impact our business
prospects and financial performance

We depend on our ability to attract and retain qualified Deputees who possess the skills and experience necessary to meet
the staffing requirements of our clients. The table below sets forth the attrition data of our Deputees for the periods
indicated:

No. of Deputees as on Average attrition rate*
Fiscal ending March 31, 2022 19,842 86.19
Fiscal ending March 31, 2023 25,831 99.98
Fiscal ending March 31, 2024 34,516 70.88
Three month period ended June 30, 2024 36,145 21.42

*  Calculated on the basis of the no. of Deputee exits during the period / average of opening and closing no. of Deputees at the beginning and the
end of the period, respectively

Our business operations and financial performance may be adversely affected if we are unable to retain our existing
Deputees or find sufficient number of Deputees needed to meet our clients requirements. During the previous three Fiscals
and the three month period ended June 30, 2024, while we have had certain instances where we were unable to provide
Deputees of a specific profile requested by customers, there has been no material impact on our business. We engage our
Deputees on a contractual basis, with terms typically ranging from three to 12 months, allowing either party to terminate
the contract with on an average notice period of 15 days. Given this short notice, any competitors offering more favorable
terms may attract our Deputees, potentially leading to service disruptions and operational challenges for our business.
Competition may also limit our ability to attract and retain the qualified Deputees necessary for us to meet our clients’
staffing needs, as qualified Deputees may not be available to us in sufficient numbers and on terms of employment
acceptable to us.

Similarly, our business prospects and financial performance may also be adversely impacted due to emergence of new
technology disrupting the traditional labor market, making our staffing services unattractive or redundant. For example,
the use of advanced technologies, automation and robotics are becoming increasingly widespread throughout different
industries.

Our revenues and profitability vary across our business verticals, thereby making our future financial results less
predictable.

Our revenues and profitability vary across our business segments. Our HR Services business contributes 99.93%, 99.33%,
97.04% and 96.88% to our revenue from operations for Fiscal 2022, Fiscal 2023, Fiscal 2024 and three month period
ended June 30, 2024, respectively. Our results of operations may fluctuate in the future depending on a number of factors,
including but not limited to:

e our ability to increase and/or maintain the proportion of our high-margin business segment, HR Tech Platforms,
compared to the proportion of our relatively thin margin HR Services segment;

e award of new contracts and contract renewals, and the selection process and timing for performing these contracts
that are subject to contingencies beyond our control;

e financial condition or business prospects of our clients;

e the size, complexity, timing of revenue recognition, pricing terms and profitability of significant contracts;
e  changes in our pricing policies or those of our competitors;

e unanticipated variations in the duration, size and scope of our contracts;

e  seasonal changes that may affect the demand for our services, the mix of services or the relative proportion of services
revenue from our various business segments within a reporting period; and

e unanticipated cancellations or contract terminations.
As a result of these factors, our results of operations and cash flows may fluctuate from financial reporting period to
period. A significant proportion of our operating expenses, particularly full time employee expenses, are fixed. As such,

unanticipated variations in key contracts may result in variations in our results of operations in any particular financial
period.

42



25.

26.

217.

If we are required to write down goodwill and other intangible assets, our financial condition and results would be
negatively affected.

The excess of cost to the Company of its investment in subsidiaries over its portion of equity in the subsidiaries at the
respective dates on which the relevant investment in such subsidiaries were made, has been recognised in our Restated
Consolidated Financial Statements as goodwill. As of March 31, 2024, accounted ¥343.06 million for goodwill on
consolidation which represented 12.11% of our total assets as of such date. In addition, as of March 31, 2024, we owned
certain intangible assets, relating primarily to our HR Tech Platform, computer software, brand and non-compete of
%187.70 million, which represented 6.62% of our total assets as of such date.

In accordance with our accounting policies, goodwill arising on consolidation of assets is not amortised but is tested for
impairment. Goodwill is tested for impairment on a periodic basis or as and when there is any indication of impairment.
Under our accounting policies, if we determine goodwill or intangible assets are impaired, we will be required to write
down these assets. Any such write-down, if significant, could have an adverse effect on our future financial condition.

The objects of the Offer for which funds have been raised and proposed deployment of the Net Proceeds of the Offer
have not been appraised by a bank or a financial institution. Further, we intend to utilize T 552.00 million of the Net
Proceeds to invest in certain subsidiaries towards upgradation of our HR Tech Platforms and have relied on reports
and quotations received from third parties. The deployment of funds is entirely at the discretion of our management.
Any revision in the estimates may require us to reschedule our expenditure and may have a bearing on our expected
revenues and earnings. Further, if there are any delays or cost overruns, our business, financial condition and results
of operations may be adversely affected.

We intend to utilise the Net Proceeds of the Offer as set forth in “Objects of the Offer” on page 116. The funding
requirements mentioned for the objects of the Offer are purely based on internal management estimates and have not been
appraised by any bank or financial institution. They are based on current conditions and are subject to change in external
circumstances such as financial and market conditions, business and strategy, competition, negotiation with suppliers,
variation in cost estimates on account of factors, including changes in design or configuration of the equipment due to
variation in prices which may not be within the control of our management. Our actual expenditure may exceed our internal
estimates which may have a bearing on our expected revenues and earnings further requiring us to reschedule our planned
expenditure. Further, the deployment of the funds towards the Objects of the Offer is entirely at the discretion of our
management. The exact amounts that shall be utilised from the Net Proceeds towards the stated objects shall depend upon
our business plans, market conditions, our Board’s analysis of economic trends and business requirements, competitive
landscape, ability to identity and conclude inorganic acquisitions as well as general factors affecting our results of
operations, financial condition and access to capital. In relation to the investment in certain of our Subsidiaries towards
upgradation of our HR Tech Platforms, we estimate the total cost of such upgradation to be ¥ 552.00 million and have
relied on reports issued by Techpearl Software Private Limited, third party IT consultant and quotations issued by Delphic
Jobs for the proposed hiring of new skilled professionals and technical staff. There is no assurance that we will be able to
hire such skilled professional and technical staff in a timely manner or at all or at the cost set out in this Draft Red Herring
Prospectus. We have relied on the quotations received from third parties to estimate the cost and these quotations are valid
for a certain period of time and may be subject to revisions and other commercial and technical 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 significantly different
from what we currently face or may expect. Accordingly, use of the Net Proceeds for purposes identified by our
management may not result in actual growth of our business, increased profitability or an increase in the value of our
business.

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 adversely affect our business operations and financial performance.

We have entered into agreements in relation to financing arrangements with certain banks for working capital facilities.
Our total borrowings are as provided below.

(in < million)
Particulars As of March 31, 2022 | As of March 31, 2023 | As of March 31, 2024 | As of June 30, 2024
Total borrowings 290.24 495.15 586.82 613.36

Certain financing arrangements entered into by us include conditions that require us to obtain respective lenders’ consent
prior to carrying out certain activities and entering into certain transactions. These covenants vary depending on the
requirements of the financial institution extending such loans and the conditions negotiated under each financing
agreement. Some of the corporate actions that require prior consents from certain lenders include, amongst others, (i)
changes in capital structure; (ii) undertaking any new project, scheme of expansion or diversification or capital
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expenditure; (iii) change in our constitution, structure, constitutional documents, members, composition of our Board,
management control and legal and/or beneficial ownership; (iv) change in the shareholding pattern; and (v) approaching
the capital market for mobilizing additional resources. While we have received all relevant consents required for the
purposes of this Offer, a failure to comply with such covenants may restrict or delay certain actions or initiatives that we
may propose to take from time to time. Further, while we have no such instances of breach or non-compliance with loan
covenants from our lenders in the past, we cannot assure you that we will be compliant with our financing covenants going
forward.

As of the date of this Draft Red Herring Prospectus, none of our lenders have issued any notice of default or required us
to repay any part of our borrowings on account of any non-compliance. However, there can be no assurance that our
lenders will not, in the future, seek to enforce their rights in respect of any past, present or future breaches or that we will
be able to obtain waivers from any or all lenders. In the absence of waivers for any non-compliance of the covenants, we
may continue to be in default of the covenants and our lenders have the right to, among others, declare all amounts
outstanding under the relevant loan agreements immediately due and payable together with accrued and unpaid interest
(which could result in up to all our outstanding borrowings becoming due and payable) or to convert the loan into equity
shares.

An inability to comply with 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 financing 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 corporate purposes. In addition, during any period in which we are not compliant with any
of the covenants under our financing agreements, we may be unable to raise or face difficulties raising further financing.
Such non-compliances with loan covenants by us would constitute an event of default under the relevant financing
agreements which could further trigger cross-defaults under other loan agreements, and would entitle the respective
lenders to declare a default against us and enforce remedies under the terms of the financing documents, that include,
among others, acceleration in repayment of the amounts outstanding under the financing documents, the right to convert
the loan into equity, enforcement of any security interest created under the financing documents, and taking possession of
the assets given as security in respect of the financing documents. If the lenders of a material amount of the outstanding
loans declare an event of default simultaneously, we may be unable to pay our debts when they fall due.

Grants of stock options under our employee stock option plans may result in a charge to our profit and loss account
and, to that extent, reduce our profitability.

Our Company has approved and adopted ESOP Plan 2022 and CSOP 2024 and as on the date of this Draft Red Herring
Prospectus, 65,810 and 532,404 stock options have been granted and continue to be in effect but have not been exercised
by eligible employees under ESOP Plan 2022 and CSOP 2024, respectively. Further, our Company may grant additional
options under ESOP Plan 2022 and CSOP 2024 in the future. Grants of stock options result in a charge to our statement
of profit and loss and reduce, to that extent, our reported profits in future periods. Our employee stock compensation
expense, on a consolidated basis, amounted to nil, ¥ 58.75 million, ¥ 22.62 million and X 1.61 million in Fiscals 2022,
2023, 2024 and the three month period ended June 30, 2024, respectively. Any issuance of the equity or equity-linked
securities by us, including through exercise of employee stock options pursuant to the ESOP Schemes or any other
employee stock option scheme we may implement in the future, may dilute your shareholding in the Company, adversely
affecting the trading price of the Equity Shares and our ability to raise capital through an issuance of new securities. For
further details, see “Capital Structure — Employee Stock Options Schem of our Company” on page 110.

Any errors, defects or disruption in our service or inability to meet expected or agreed service standards may lead to
claims, or adversely affect our reputation, revenue or future business prospects.

Any errors, defects, or disruptions in our service delivery, or other performance-related issues, can significantly impact
our revenue streams and client relationships. If we fail to meet the expected or agreed service standards under our contracts,
it may lead to non-renewal of contracts, delays in payments, or clients withholding payments due to us. Furthermore, our
clients may initiate claims against us, resulting in provisions for doubtful accounts, extended collection cycles for accounts
receivable, and increased litigation costs. While we have not had such incidents in the past, existence of any such factors
in the future could have a detrimental effect on our business and operational results.

Our agreements with customers or purchase orders issued by them, have standard liability clauses in relation to quality
and delivery of our services, which ordinarily do not have any limits. Although we strive to limit our liability for damages
contractually, including consequential damages, we cannot guarantee that these liability limitations will be enforceable in
all cases. Further, we currently do not maintain general liability insurance and therefore any errors or omissions related to
our services; may subject us to penalties set out in contracts entered into with customers and potential litigations. Such
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occurrences may also damage our reputation, leading to the loss of both existing and potential clients, thereby adversely
affecting our business prospects, operational outcomes, and financial condition.

Some of our subsidiaries, including the ones acquired by us, have incurred, or continue to incur, losses, which could
negatively impact our financial performance

Some of our subsidiaries, including those acquired in recent years, have historically incurred losses as set out below:

Subsidiary Period of loss Loss after tax (in & million)
CIEL Technologies Private Limited Fiscal 2024 (4.31)
Ma Foi Strategic Consultants Private Limited Fiscal 2023 (1.68)
Aargee Staffing Services Private Limited Fiscal 2024 (1.89)

We cannot assure you that our Subsidiaries will not incur losses in the future. Ongoing or increased losses in these
subsidiaries could result in a deterioration of our consolidated profitability, reduced cash flow, and potentially impair our
ability to invest in other growth opportunities or meet financial obligations.

We incur significant employee benefits expense. An increase in costs in India may prevent us from maintaining our
competitive advantage and may reduce our profitability.

We incur substantial employee benefits expenses, including salaries and wages, contributions to provident and other funds,
and staff welfare costs. For Fiscal Years 2022, 2023, and 2024, and the three-month period ending June 30, 2024, our
employee benefits expenses amounted to ¥5,053.59 million, ¥7,740.24 million, 210,322.62 million, and ¥3,082.06 million,
respectively, representing 95.79%, 96.89%, 95.07%, and 94.78% of our revenue from operations for the respective
periods. Future increases in salaries and wages may occur if states raise employee benefits payable, minimum wage levels,
social security measures, or through notifications by the Government of India implementing proposed labour codes,
namely: (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020; (c) the Occupational Safety, Health and
Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020. If we are unable to pass on such increases
in expenses to our customers, our profit margins may be adversely affected.

We may not be able to qualify for, compete and win contracts, which could adversely affect our business and results of
operations.

We obtain certain contracts through a competitive bidding process. Additionally, our Subsidiary, CIEL Skills and Careers
Private Limited offering skilling services under various government schemes and initiatives obtains majority of its
business through tenders floated by the Gol. In selection for major contracts, customers generally limit the bid to
contractors (or sub-contractors) they have pre-qualified based on several criteria including experience, technical and
technological capacity, previous performance, reputation for quality, safety record, the financial strength of the bidder as
well as its ability to provide performance guarantees. These requirements vary depending on our various business segments
and the nature of the contract. In addition, bidding and tender processes are regularly subject to changes in eligibility
criteria, unexpected delays and other uncertainties, depending upon the nature of the project and its location or that of the
project owner. If we are unable to pre-qualify for contracts that we intend to bid on, or successfully compete for and win
such contracts, our business, results of operations and financial condition may be adversely affected.

Further, projects awarded to us may be subject to litigation by unsuccessful bidders. Such legal proceedings may result in
a delay in the award of the project, even if we have successfully bid for it, which may result in us having to retain
unallocated resources and as a result, adversely affect our profitability. Further, we may be required to incur substantial
expenditure, time, and resources in defending such litigation. Any unsuccessful outcome in any such proceedings may
lead to the termination of a contract awarded to us, which could adversely affect our future revenues and profits.

Our insurance policies may not be adequate to cover all losses incurred in our business. An inability to maintain
adequate insurance cover to protect us from material adverse incidents in connection with our business may adversely
affect our business, results of operations, financial condition and cash flows.

While we have obtained health insurance, group term insurance and group personal accident insurance policy for our
employees, we do not maintain insurance to cover the liabilities arising from Deputee related claims, or liabilities arising
from the deficient operations of our HR Tech Platforms or for any of our assets.

While our Company believes that we maintain sufficient insurance cover by virtue of maintaining insurance policies,
certain types of losses may be either uninsurable, not economically viable to insure or not offered for insurance. If any
uninsured loss occurs, our Company could lose our investment in, as well as anticipated profits and cash flows from the
assets which have been adversely impacted by such incidence. In addition, even if any such loss is insured, there may be
a significant deductible on any claim for recovery prior to our insurer being obligated to reimburse us for the loss, or the
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amount of the loss may exceed our coverage for the loss. While, we have not faced any such instances that materially
affected our operations during Fiscals 2022, 2023 and 2024, and the three month period ended June 30, 2024, the
occurrence of an event for which we are not adequately or sufficiently insured, the successful assertion of one or more
claims against us that exceed available insurance coverage, or changes in our insurance policies (including premium
increases or the imposition of deductible or co- insurance requirements), could have an adverse effect on our business,
reputation, results of operations, financial condition and cash flows.

In addition, our Company’s insurance coverage expires from time to time. Our Company will apply for the renewal of our
insurance coverage in the normal course of its business, but our Company cannot assure you that such renewals will be
granted in a timely manner, at acceptable cost or at all. To the extent that our Company suffer loss or damage for which it
did not obtain or maintain insurance, and which is not covered by insurance or exceeds our Company’s insurance coverage
or where its insurance claims are rejected, the loss would have to be borne by our Company and its results of operations,
cash flows and financial condition may be adversely affected.

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 taken out sufficient insurance to cover all our losses.

We do not own any immovable property and failure to renew, any revocation or adverse changes in the terms of our
leases may have an adverse effect on our business, prospects, results of operations and financial condition. Further,
our Registered Office has been leased from our Sornammal Educational Trust, of which our Promoters, Hemalatha
Rajan, is a managing trustee and Pandiarajan Karuppasamy is a trustee.

We have entered into lease agreements in respect of all our immovable properties including our registered office, corporate
office and other branch offices. For details, see “Our Business — Properties” on page 249. The table below provides the
amounts recognised as lease liabilities in our Restated Consolidated Financial Statements for the periods indicated below:

(in % million)
Fiscal 2022 Fiscal 2023 Fiscal 2024 Three month period
ended June 30, 2024
Buildings 38.64 35.77 24.18 32.17

Additionally, our Registered Office has been leased from Sornammal Educational Trust, of which, our Promoters,
Hemalatha Rajan is a managing trustee and Pandiarajan Karuppasamy is a trustee. Key terms of the lease are set out
below:

Property Name of the Lessor Date of Lease Period Lease cost
Agreement
Plot No. 3726, Door No. 41, ‘Ma Foi | Sornammal Educational | April 1, 2024 11 months 38,250 per seating
House’ 6 Avenue, Q Block, Anna Nagar, | Trust occupied
Chennai 600 040, Tamil Nadu

Failure to renew any of our leases, or early termination may force us to relocate the affected operations. We cannot be
certain that we will be able to renew our leases on commercially acceptable terms or at all. In the event that we are required
to vacate our current premises, we would be required to make alternative arrangements for new offices and other
infrastructure, and we cannot be certain that the new arrangements would be on commercially acceptable terms. If any of
the owners of these premises revokes the arrangements under which we occupy the premises or imposes terms and
conditions that are unfavourable to us, we may suffer a disruption in our operations or may have to pay increased rent,
which could have an adverse effect on our business, prospects, results of operations and financial condition.

Our business is subject to extensive government regulation, which may restrict the types of services we are permitted
to offer or result in additional tax or other costs that reduce our revenue and earnings. Further, non-compliance with
existing regulatory requirements may adversely affect us.

Compliance with many of the regulations applicable to our operations may involve incurring significant costs and
otherwise may impose restrictions on our operations. We cannot assure you that we will not be subject to any adverse
regulatory action in the future. If the interpretation of the regulators and authorities varies from our interpretation, we may
be subject to penalties and our business may be adversely affected. We cannot assure you that a regulatory agency or court
of law would determine that we are fully compliant with such laws and regulations. Any such non-compliance, or untimely
compliance, with applicable laws and regulations in the future could result in the imposition of civil, regulatory and
criminal penalties, cancellation of licenses and revocation of permits or authorizations, among other sanctions.

In particular, labour and employment laws in India are enacted both by the Centre and the State. India thus has a very

comprehensive set of legislations with reference to labour and employment. These laws and regulations include the CLRA
Act, the ESI Act, the Payment of Wages Act, the Minimum Wages Act, the Payment of Bonus Act, the Employees’
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Provident Fund and Miscellaneous Provisions Act, the Payment of Gratuity Act, the Equal Remuneration Act, the
Employees Compensation Act, the Sexual Harassment at Workplace (Prevention, Prohibition and Redressal) Act, the
Maternity Benefit Act, the Inter State Migrant Workmen (Regulation of Employment & Conditions of Service) Act, the
Industrial Disputes Act, Industrial Employment (Standing Orders) Act, the Child and Adolescent Labour (Prohibition and
Regulation) Act, the Apprentices Act, the relevant labour welfare fund legislations and the shops and commercial
establishments legislations, which vary from state to state in India and are subject to change. These laws and regulations
sometimes limit the size and growth of the HR solutions markets. Changes in laws or government regulations may result
in prohibition or restriction of certain types of employment services we are permitted to offer, or the imposition of new or
additional licensing or tax requirements that could reduce our revenue and earnings. For example, if there are changes in
laws or government regulations that would result in higher corporate tax and/or tax deducted at source in India, our
financial condition may be adversely affected. There can be no assurance that we will be able to increase the fees charged
to our clients in a timely manner and by a sufficient amount to cover increased costs as a result of any changes in laws or
government regulations. Any future changes in laws or government regulations, including changes in tax laws, rates of
taxation and interpretation of the regulators and authorities which varies from our interpretation, may make it more onerous
for us to provide staffing services and could have an adverse effect on our business, financial condition and results of
operations. India has stringent labour legislation that protects the interests of workers, including legislation that sets forth
detailed procedures for the establishment of unions, dispute resolution and employee removal and legislation that imposes
certain financial obligations on employers upon retrenchment. We are also subject to state and local laws and regulations,
governing our relationships with our employees, including those relating to minimum wage, bonus, gratuity, overtime,
working conditions, recruitment and termination of employment and employee benefits. Although our employees are not
currently unionized, there can be no assurance that they will not unionize in the future. If our employees unionize, it may
become difficult for us to maintain flexible labour policies, and our business may be adversely affected. Further, labour
laws in India are complex and subject to change, and non-compliance with any requirements thereunder may result in
penalties, loss of business and damage to our reputation. In the event that regional minimum wage levels are increased by
relevant Governmental authorities and we are not immediately made aware of these changes, there could be short periods
of time when we could be technically non-compliant with minimum wage rules and regulations, until our clients absorb
the increase in wages.

Additionally, the Gol has introduced the (a) the Code on Wages, 2019 (“Wages Code”); (b) the Code on Social Security,
2020 (“Social Security Code”); (c) the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the
Industrial Relations Code, 2020 which consolidate, subsume and replace numerous existing central labour legislations.
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 our business in the future. For
example, the Social Security Code aims to provide uniformity in providing social security benefits to the employees which
was earlier segregated under different acts and had different applicability and coverage. The Social Security Code has
introduced the concept of workers outside traditional employer-employee work-arrangements such as “gig workers” and
“platform workers” and provides for the mandatory registration of such workers in order to enable these workers to avail
benefits of, among others, life and disability cover, health and maternity benefits, old age protection, under schemes
framed under the Social Security Code from time to time. Further, the Wages Code limits the amounts that may be
excluded from being accounted toward employment benefits (such as gratuity and maternity benefits) to a maximum of
50% of the wages payable to employees. The implementation of such laws may affect our employee and labour costs,
thereby impacting our results of operations, cash flows, business and financial performance. In the event the welfare
requirements under labour laws, and introduction of the proposed labour codes and regulations applicable to us change in
a manner that requires us to increase payment of employee benefits, we cannot assure you that we will be able to recover
such increased labour and compliance costs from our clients, which may adversely affect our business, operations, cash
flows and results of operations.

Engagement of such labour is regulated by applicable labour laws and we could be held responsible for payments to such
contract labour as principal employers in the event of any default by any client engaged by us in making payment of wages
or providing benefits such as payment of, or contribution to, provident fund and any other social security related payments.
Any adverse decision by a regulatory body or court requiring us to employ such contract labour may adversely affect our
business and operating margins.

For further details on the laws and regulations applicable to us, see “Key Regulations and Policies” on page 250.

Our inability to obtain, renew or maintain our statutory and regulatory permits, certificates and approvals required to
operate our business may have an adverse effect on our business, financial condition and results of operations.

We require numerous statutory and regulatory permits, licenses and approvals to operate our business. This includes
registration certificates issued under various labour laws, including contract labour registration certificates and licenses as
well as various taxation related registrations, such as registrations for payment of income taxes, GST. We have obtained,
or are in the process of obtaining or renewing, all registrations and licenses from the relevant governmental agencies that
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are necessary for us to carry on our business. For details including information on pending material approval and licenses,
see “Government and Other Approvals” on page 405.

There can be no assurance that we will be able to apply and obtain such approvals, licenses or renewals in a timely manner
or that the approvals, licenses, permits and registrations may not be revoked in the event of any non-compliance with any
terms or conditions imposed thereof. An inability to renew, maintain or obtain any required permits, licenses or approvals
may result in the interruption of our operations and have a material adverse effect on our business, financial condition and
results of operations.

We have had instance of delays and defaults in payments of statutory dues by our Company. Any delays in payment of
statutory dues may attract financial penalties from the respective government authorities and in turn may have an
adverse impact on our financial condition and cash flows.

We are subject to ongoing reporting and compliance requirements and are required to make payments of periodic statutory
dues, which we may not be able to undertake at all times. The table below sets forth details of statutory dues paid by our
Company in relation to our employees for the years indicated:

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024 For the three month period
ended June 30, 2024
Number of | Statutory | Number of Statutory Number of | Statutory | Number of Statutory
employees | dues paid | employees dues paid employees | dues paid | employeesas | dues paid
as at March (in% as at March | (in % million) | as at March (inX at June 30, | (in X million)
31, 2022 million) 31, 2023 31, 2024 million) 2024
The Employees Provident 19,460 545 24,255 807 27,830 969 29,699 281
Fund and Miscellaneous
Provisions Act, 1952
Employee State Insurance 11,793 69 13,358 92 13,421 102 13,746 27
Act, 1948
Professional Taxes 12,747 23 16,356 29 15,886 38 19,520 9
Income Tax Act, 1961 (TDS 210 28 385 46 397 72 804 14
on Salary)

There has been no delay in the payment of statu

tory dues/liabilities under the said acts, except as follows:

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024 For the three month period
ended June 30, 2024
Number Amount Number Amount Number Amount Number of Amount
of delayed (X in of delayed (X in of delayed (X in | instances delayed (X in
instances million) instances million) instances million) million)
The Employees Provident 12 9.07 12 12.64 12 44.10 3 4.13
Fund and Miscellaneous
Provisions Act, 1952
Employee State Insurance 3 0.06 3 0.30 6 1.23 Nil Nil
Act, 1948
Professional Taxes 6 0.46 12 4.98 13 2.56 2 0.32
Income Tax Act, 1961 Nil Nil Nil Nil Nil Nil Nil Nil
(TDS on Salary)

Further, except as stated below, there are no instances of default in the payment of statutory dues as on the date of this
Draft Red Herring Prospectus:

Entity Category of Statutory due Amount (in ¥ million)
Company The Employees Provident Fund and Miscellaneous Provisions Act, 1952 16.27
Company Employee State Insurance Act, 1948 0.22
Company Professional Taxes 141

We cannot assure you that we may face delays of payments of statutory dues in the future any may subsequently be subject
to penalties and fines in the future which may have a material adverse effect on our financial condition and cash flows.

We will be controlled by our Promoter so long as they hold a majority of the Equity Shares, which will allow them to
influence the outcome of certain matters submitted for approval of our Shareholders and their interests may differ
from those of the other Shareholders.

As of the date of this Draft Red Herring Prospectus, our Promoters collectively hold 85.63% of our pre-Offer share capital
on a fully diluted basis. Furthermore, after the completion of this Offer, our Promoter will hold approximately [®]% of
our Company’s outstanding Equity Shares issued and paid up equity share capital, on a fully diluted basis. Consequently,
post completion of the Offer, our Promoters will be able to exercise significant control over us, including being able to
control the composition of our board of directors and determine decisions requiring simple voting. Our Promoters may
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collectively take or block actions with respect to our business, which may conflict with our interests or the interests of our
minority shareholders, such as actions which delay, defer or cause a change of our control or a change in our capital
structure, merger, consolidation, takeover or other business combination involving us, or which discourage or encourage
a potential acquirer from making a tender offer or otherwise attempting to obtain control of us. We cannot assure you that
our Promoters will act in our interest, or in the interests of minority shareholders, while exercising their rights in such
entities.

Certain of our Directors, including our Promoters, and certain senior management personnel hold Equity Shares in
our Company and are therefore interested in the Company's performance in addition to their normal remuneration or
benefits and reimbursement of expenses incurred.

Our Promoters, certain Directors, Key Managerial Personnel and Senior Managerial Personnel are interested in our
Company, in addition to normal remuneration or benefits and reimbursement of expenses, to the extent of their
shareholding or their relatives’ holding in our Company. Further, other than as disclosed in “Offer Document Summary —
Related Party Transactions” on pages 16, there are no other transactions entered into by our Company with our Promoters,
Directors and Key Managerial Personnel. Further, no transfer pricing audit has been conducted for the ‘related party
transactions’ undertaken by the Company during Fiscals 2022, 2023 and 2024 and the three month period ended June 30,
2024. While we believe that all such transactions have been conducted on an arm’s length basis in accordance with the
Companies Act, 2013 and other applicable regulations pertaining to the evaluation and approval of such transaction, have
not been prejudicial to the interests of our Company and we have had no conflicts of interest with any related party during
Fiscals 2022, 2023 and 2024 and the three month period ended June 30, 2024, we cannot assure you that we might have
obtained more favourable terms had such transactions been entered into with unrelated parties. For further information on
the interest of our Directors, Promoters and Key Managerial Personnel and Senior Managerial Personnel, other than
reimbursement of expenses incurred or normal remuneration or benefits, see “Our Management — Interest of Directors”,
“Our Promoters and Promoter Group — Interests of our Promoters”, and “Our Management — Interest of Key Managerial
Personnel” on pages 273, 287 and 283, respectively. Further, the variable pay of certain Directors is linked to the EBITDA.
For details, see “Our Management — Terms of Appointment of our Executive Directors” on page 271. Additionally, we
propose to utilise a certain portion of the Net Proceeds towards further acquisition of shareholding in our Subsidiaries,
FCPL, ITPL and NLCSPL. Pursuant to this object, our Senior Managerial Personnel Arjun Gupta, Kiran Kumar Shetty,
Mohit Gundecha and Suruchi Wagh will be receiving certain portions of the Net Proceeds. See, “Objects of the Offer -
Acquisition of additional shareholding in certain Subsidiaries” on page 118.

Our Promoters have provided personal guarantees to loan facility availed by us, which if revoked may require
alternative guarantees, repayment of amount due or termination of the facilities.

Pandiarajan Karuppasamy, Hemalatha Rajan, Aditya Narayan Mishra, Santhosh Kumar Nair and Doraiswamy Rajiv
Krishnan, our Promoters have personally guaranteed the repayment of certain loan facilities availed by our Company and
our Subsidiary, Argee Staffing Services Private Limited. As on August 31, 2024, outstanding amounts from credit facilities
personally guaranteed by our Promoters amounted to ¥832.47 million, which constituted 117.73 % of our total outstanding
indebtedness. See “History and Certain Corporate Matters - Guarantees provided to third parties by our Promoters
offering their Equity Shares in the Offer for Sale” on page 258. Any default or failure by us to repay our loans in a timely
manner, or at all, could trigger repayment obligations on the part of our Promoters in respect of such loans, which in turn,
could have an impact on their ability to effectively service their obligations as Promoters of our Company, thereby having
an adverse effect on our business, results of operation and financial condition. In the event these individuals withdraw or
terminate their guarantees, our lenders may require alternate guarantees, repayment of amounts outstanding or even
terminate the loan facilities. We may not be successful in providing alternate guarantees satisfactory to the lenders, and as
a result may be required to repay outstanding amounts or seek additional sources of capital, which could affect our financial
condition and cash flows.

Our Statutory Auditors have included certain other matters in their audit reports on the Restated Consolidated
Financial Statements of our Company. If such observations are included in future audit reports or examination reports,
the trading price of the Equity Shares may be adversely affected.

There are certain matters highlighted by our Statutory Auditors in their auditor’s reports on the Restated Consolidated
Financial Statements as set out below:

Period Reservations, qualifications, adverse remarks or matters of emphasis
Fiscal 2023 In_annexure A to the Independent Auditor’s report under ‘Report on Other Legal and Regulatory

Requirements’:

“(vii)(b) According to the information and explanations given to us, there were no undisputed amounts payable
in respect of Income-tax, GST and other material statutory dues in arrears were outstanding as at 31st March
2023 for a period of more than six months from the date they became payable except PF arrears of ¥ 18,67,106
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Period Reservations, qualifications, adverse remarks or matters of emphasis

for a period of more than six months. Due to pending UAN issues and Aadhar mismatch cases, the company is
not able to deposit PF for certain deputies. We are informed by the company that they are in the process of
collecting necessary information and regularly follow up with the deputies to get the details and would be
cleared at the earliest.”

Fiscal 2023 In annexure A to the Independent Auditor’s report under ‘Report on Other Legal and Regulatory

Requirements’:

“Paragraph 1 (ii) The company has been sanctioned working capital limits in excess of five crore rupees (at
any point of time during the year), in aggregate, from banks or financial institutions on the basis of security of
current assets; quarterly returns or statements filed by the company with such banks or financial institutions
are in agreement with the books of account of the Company. However, the same has not been provided for
verification to us.”

Fiscal 2024 Annexure B to Independent Auditors’ Report under ‘Report on Other Legal and Regulatory

Requirements’:

“(vii)(a): According to the information and explanations given to us and the records of the Company examined
by us, in our opinion, undisputed statutory dues including Goods and Services tax, provident fund, employees'
state insurance, income-tax and other statutory dues have generally been regularly deposited with the
appropriate authorities during the year, though there has been a slight delay in few cases.”

Modification:

In the Independent Auditors Report on the Financial Statements of the Company as of and for the
financial year ended March 31, 2024, under the heading “Report on Other Legal and Regulatory
Requirements”:

“Paragraph 1(i)(vi): Based on our examination, except for the instances mentioned below, the holding company
and its subsidiary companies, incorporated in India, have used accounting software for maintaining their
respective books of accounts for the year ended March 31, 2024, which have a feature of recording audit trail
(edit log) facility and the same has been enabled and operated throughout the year for all relevant transactions
recorded in the software, and further, we did not come across any instance of the audit trail feature being
tampered with.

In respect to the holding company, the accounting software used by it for maintaining its books of account for
payroll processing (APPI) and revenue invoicing (ICON) during the year ended March 31, 2024, did not have
a feature of recording audit trail (edit log) facility.

Further, in respect of the holding company and its four subsidiaries (other than Next Leap Career Solutions
Private Limited), the accounting software used by them was upgraded on various dates, in the last week of April,
2023 and the first week of May, 2023, to the edit log version of the accounting software from an earlier version
that they operated for maintaining their respective books of accounts during the year ended March, 31, 2024.
Based on our examination, we are unable to comment whether the earlier version of the accounting software
had a feature of recording audit trail (edit log) facility and whether the audit trail feature was enabled therein”

The examination report issued by our Statutory Auditors for Fiscals 2022, 2023 and 2024 and the six month period ended
June 30, 2024 are not modified in respect of the above matters. However, there can be no assurance that the examination
reports for any future fiscal periods will not contain such matters or that such matters will not otherwise affect our results
of operations in such future periods, as well as our financial condition, and the trading price of the Equity Shares.

We are dependent on our Promoters, our Key Managerial Personnel and Senior Management, and 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.

Our ability to compete depends upon our ability to attract, motivate, and retain qualified personnel. We are led by
experienced Promoters with combined 98 years of experience in the HR services industry. We are highly dependent on
the continued contributions of our Promoters, Pandiarajan Karuppasamy, Hemalatha Rajan, Aditya Narayan Mishra,
Santhosh Kumar Nair and Doraiswamy Rajiv Krishnan. Further, we rely on the continued effort and services of some key
members who form part of our Key Managerial Personnel and our Senior Management including Mohit Gundecha,
Suruchi Wagh, Arjun Gupta and Kiran Kumar Shetty. The loss of the services of our Key Managerial Personnel, Senior
Management and any of our other executive officers, and our inability to find suitable replacements, could cause harm to
our business and operations.

We cannot guarantee that we will be able to recruit and retain qualified and capable employees. In addition, our recruiting
personnel, methodology, and approach may need to be altered to address a wider, more diverse, and changing candidate
pool and profile as well as dynamic industry needs. We cannot assure you that we will be able to do so in a timely and
effective manner. We may also have to adapt to remote methods of talent management and engagement, especially due to
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nationwide lockdowns and geographic expansion. We may also be required to increase our levels of employee
compensation more rapidly than in the past to remain competitive in attracting skilled employees that our business
requires. 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 harmed.
In Fiscals 2022, 2023 and 2024, our employee attrition rate was 40.10%, 26.53% and 43.19%, respectively.

Any variation in the utilisation of Net Proceeds would be subject to certain compliance requirements, including prior
shareholders’ approval.

We intend to use the net proceeds raised pursuant to the Fresh Issue as set forth under “Objects of the Offer” on page 116.
At 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
beyond our control. 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 the shareholders’ approval through a special resolution.
In the event of any such circumstances that require us to undertake variation in the disclosed utilisation of the Net Proceeds,
we may not be able to obtain the shareholders’ approval in a timely manner, or at all. Any delay or inability in obtaining
such shareholders’ approval may adversely affect 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, the requirement 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 Company. Further, 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 Issue to use any unutilized proceeds of
the Offer, if any, or vary the terms of any contract referred to in this Draft Red Herring Prospectus, even if such variation
is in the interest of our Company. This may restrict our Company’s ability to respond to any change in our business or
financial condition by re-deploying the unutilised portion of Net Proceeds, if any, or varying the terms of contract, which
may adversely affect our business and results of operations.

We have in the past entered into related party transactions and may continue to do so in the future and there can be
no assurance that we could not have achieved more favourable terms if such transactions had not been entered into
with related parties.

We have entered into transactions with related parties in the past and we may, from time to time, enter into related party
transactions in the future. These related party transactions include, inter alia, debentures issue and repaid, loans, financial
assets, trade receivables and other expenses. All such transactions have been conducted on an arm’s length basis, in
accordance with the Companies Act and applicable law. We cannot assure you that we will receive similar terms in our
related party transactions in the future, and that we could not have achieved more favourable terms had such transactions
been entered into with unrelated parties. It is likely that our future related party transactions may potentially involve
conflicts of interest which may be detrimental to us. We cannot assure you that such transactions, individually or in the
aggregate, shall not have an adverse effect on our business, financial condition, and results of operations. For details of
the related party transactions see “Offer Document Summary - Related Party Transactions” on page 16.

We will not receive any proceeds from the Offer for Sale. The Selling Shareholders will receive the Net Proceeds from
the Offer for Sale.

The Offer consists of a Fresh Issue and an Offer for Sale. The Selling Shareholders shall be entitled to the Net proceeds
from the Offer for Sale, which comprise proceeds from the Offer for Sale net of Offer expenses shared by the Selling
Shareholder, and our Company will not receive any proceeds from the Offer for Sale.

Industry information included in this Draft Red Herring Prospectus has been derived from an industry report prepared
by Frost & Sullivan exclusively commissioned and paid for by us for such purpose and any reliance on such
information for making an investment decision in the Offer is subject to inherent risks.

We have used the report titled “Industry Report on Human Resources Management Services Market in India” dated
November 19, 2024 (the “F&S Report”) prepared and issued by Frost & Sullivan, exclusively commissioned and paid
for by us in connection with the Offer, appointed pursuant to engagement letter dated May 21, 2024, for the purpose of
inclusion in the Offer related documents. Our Company, Promoters, Directors and Selling Shareholders are not related to
Frost & Sullivan.
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Industry sources and publications are also prepared based on information as of specific dates and may no longer be current
or reflect current trends. Industry sources and publications may also base their information on estimates, projections,
forecasts and assumptions that may prove to be incorrect. Industry sources do not guarantee the accuracy, adequacy or
completeness of the data. Further, the F&S Report is not a recommendation to invest / disinvest in any company covered
in the F&S Report. Accordingly, you should not place undue reliance on, or base their investment decision solely on this
information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any
investment in the Offer pursuant to reliance on the information in this Draft Red Herring Prospectus based on, or derived
from, the F&S Report. You should consult your own advisors and undertake an independent assessment of information in
this Draft Red Herring Prospectus based on, or derived from, the F&S Report before making any investment decision
regarding the Offer. See “Industry Overview” on page 163. For the disclaimers associated with the F&S Report, see
“Certain Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation- Industry and
Market Data” on page 23.

Some of the industries we serve are subject to seasonal variations, which may result in fluctuations in our operating
results. Accordingly, comparisons of operating results between different periods within a single financial year, or
between different periods in different years, are not necessarily meaningful and should not be relied upon as an
indicator of our performance.

Certain of the industries we serve in, have been, and are likely to continue to be, affected by seasonal variations. Typically,
customers from the e-commerce and consumer sectors have greater volume of business during festival period such as
Diwali and Christmas. Accordingly, we may see higher revenues for the quarter ending December 31, 2024. As a result
of such fluctuations, comparisons of operating results between different periods within a single financial year, or between
different periods in different years, are not necessarily meaningful and should not be relied upon as an indicator of our
performance. Any decline in demand during peak seasonal periods could adversely affect our business, financial condition
or results of operations.

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.

While our Company has paid dividends in the past , our ability to pay dividends in the future will depend on a number of
factors identified in the dividend policy of our Company, liquidity position, profits, capital requirements, financial
commitments and financial requirements including business expansion plans, cost of borrowings, other corporate actions
and other relevant or material factors considered relevant by our Board, and external factors, such as the state of the
economy and capital markets, applicable taxes, regulatory changes and other relevant or material factors considered
relevant by our Board. The declaration and payment of dividends will be recommended by the Board of Directors and/ or
approved by the Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable
law, including the Companies Act, 2013. We may retain all future earnings, if any, for use in the operations and expansion
of the business. As a result, we may not declare dividends in the foreseeable future. We cannot assure you that we will be
able to pay dividends in the future. Accordingly, realisation of a gain on Shareholders’ investments will depend on the
appreciation of the price of the Equity Shares. There is no assurance that our Equity Shares will appreciate in value.

Upon listing, we may be subject to additional costs/unanticipated expenses arising from the obligations that a listed
public company has to comply with, under the applicable regulatory framework in India.

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 public company,
we shall incur legal, accounting, insurance and other expenses that we have not incurred as an unlisted public company,
including costs associated with listed company reporting and corporate governance requirements. We expect that rules
and regulations shall increase our legal and financial compliance costs and make some activities more time-consuming
and costly, although we are currently unable to estimate these costs with any degree of certainty. Laws and regulations
could also make it more difficult or costly for us to obtain certain types of insurance, including director and officer liability
insurance, and we may be forced to accept reduced policy limits and coverage or incur substantially higher costs to obtain
the same or similar coverage. Laws and regulations could also make it more difficult for us to attract and retain qualified
persons to serve on our board of directors, our board committees or as our senior management. Furthermore, if we are
unable to satisfy our obligations as a public company, we could be subject to delisting, fines, sanctions and other regulatory
action and potentially civil litigation. Any such action could adversely affect our business, financial condition and results
of operations and cash flow.

For instance, we shall be subject to the Listing Regulations which shall require us to file audited annual and unaudited
quarterly reports with respect to our business and financial condition. If we experience any delays, we may fail to satisfy
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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 shall 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 maintain and improve the effectiveness of our disclosure
controls and procedures and internal control over financial reporting, significant resources and management attention shall
be required. As a result, our management’s attention may be diverted from our business concerns, which may adversely
affect our business, prospects, financial condition, results of operations, and cash flows. In addition, we may need to hire
additional legal and accounting staff with appropriate experience and technical accounting knowledge, but there can be
no assurance that we shall be able to do so in a timely and efficient manner.

External Risks

1.

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

Our performance and the growth of our business are dependent on the health of the overall Indian economy. Any slowdown
or perceived slowdown in the Indian economy or future volatility in global commaodity prices could adversely affect our
business. Additionally, an increase in trade deficit, a downgrading in India’s sovereign debt rating or a decline in India’s
foreign exchange reserves could negatively affect interest rates and liquidity, which could adversely affect the Indian
economy and our business. Any downturn in the macroeconomic environment in India could also adversely affect our
business, financial condition, results of operations and prospects.

India’s economy could be adversely affected by a general rise in interest rates or inflation, adverse weather conditions
affecting agriculture, commodity and energy prices as well as various other factors. A slowdown in the Indian economy
could adversely affect the policy of the Gol towards our industry, which may in turn adversely affect our financial
performance and our ability to implement our business strategy.

The Indian economy is also influenced by economic development and market conditions in other countries, particularly
emerging market conditions in Asia. A decline in India’s foreign exchange reserves and exchange rate fluctuations may
also affect liquidity and interest rates in the Indian economy, which could adversely impact our financial condition. A loss
of investor confidence in other emerging market economies or any worldwide financial instability may adversely affect
the Indian economy, which could materially and adversely affect our business, financial condition, results of operations
and prospects.

India has experienced instances of social, religious and civil unrest and hostilities between neighboring countries from
time to time. Military activity or terrorist attacks in the future could influence the Indian economy by disrupting
communications and making travel more difficult and such political tensions could create a greater perception that
investments in Indian companies involve higher degrees of risk. Events of this nature in the future, as well as social and
civil unrest within other countries in Asia, could influence the Indian economy negatively.

Further, 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 expansions; volatility in,
and actual or perceived trends in trading activity on, India’s principal stock exchanges; changes in India’s tax, trade, fiscal
or monetary policies, like application of GST; political instability, terrorism or military conflict in India or in countries in
the region or globally, including in India’s various neighboring countries; occurrence of natural or man-made disasters;
infectious disease outbreaks or other serious public health concerns; prevailing regional or global economic conditions,
including in India’s principal export markets; and other significant regulatory or economic developments in or affecting
India or its financial services sectors.

Any slowdown or perceived slowdown in the economic growth of the Indian economy, or in specific sectors of the Indian
economy, could adversely affect our business, financial condition and results of operations, and the price of the Equity
Shares.

Our business is affected by global economic conditions, especially in the geographies we cater to, which may have an
adverse effect on our business, financial condition, results of operations and prospects.

Our business depends substantially on global economic conditions. Our international customers may be adversely
impacted by the economic downturn in their national or regional economies, disruption in their banking and financial
systems, economic weakness, unfavorable government policies, rising inflation, lowering of spending power and customer
confidence, and political uncertainty. During Fiscals 2022, 2023 and 2024, and the three month period ended June 30,
2024, international customers accounted for 2.79%, 3.44%, 0.63% and 1.43%, respectively of our revenue from
operations.
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Financial turmoil in Asia, U.S. and elsewhere in the world in recent years has affected the Indian economy. Although
economic conditions are different in each country, investors’ reactions to developments in one country can have adverse
effects on the securities of companies in other countries, including India. Financial disruptions may occur and could harm
our business, results of operations and financial condition.

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and market
corrections in recent years. Financial markets and the supply of credit could continue to be negatively impacted by ongoing
concerns surrounding the sovereign debts and/or fiscal deficits of several countries in Europe, the possibility of further
downgrades of, or defaults on, sovereign debt, concerns about a slowdown in growth in certain economies.

A loss of investor confidence in the financial systems of other emerging markets may cause increased volatility in the
Indian financial markets and indirectly in the Indian economy in general. Any worldwide financial instability could
influence the Indian economy. In response to such developments, legislators and financial regulators across the world,
have implemented several policy measures designed to add stability to the financial markets. In addition, any increase in
interest rates by the United States Federal Reserve will lead to an increase in the borrowing costs in the United States
which may in turn impact global borrowing as well. Furthermore, in several parts of the world, there are signs of increasing
retreat from globalization of goods, services and people, as pressure for the introduction of a protectionist regime is
building and such developments could adversely affect Indian exports. However, the overall impact of these and other
legislative and regulatory efforts on the global financial markets is uncertain, and they may not have the intended
stabilizing effects. In the event that the current adverse conditions in the global credit markets continue or if there is any
significant financial disruption, this could have an adverse effect on our business, results of operations and financial
condition. Recent developments in the ongoing conflict between the state of Israel and Iran has resulted in and may
continue to result in a period of sustained instability across global financial markets, induce volatility in commodity prices,
adversely impact availability of natural gas, increase in supply chain, logistics times and costs, increase borrowing costs,
cause outflow of capital from emerging markets and may lead to overall slowdown in economic activity in India.

A prolonged war or a protracted period of hostilities may lead to global economic disturbances. If we are unable to
successfully anticipate and respond to changing economic and market conditions, our business, results of operations and
financial condition and prospects may be adversely affected.

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, cyclones, storms, tsunamis, fires, explosions, flooding, and/or earthquakes),
epidemics, pandemics such as COVID-19, and man-made disasters, including acts of war, military actions, terrorist
attacks, and other events, many of which are beyond our control, may lead to economic instability, including in India or
globally, which may in 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 damage to
our property or inventory and generally reduce our productivity and may require us to evacuate personnel and suspend
operations.

India has experienced instances of social, religious and civil unrest and hostilities between neighbouring countries from
time to time. Military activity or terrorist attacks in the future could influence the Indian economy by disrupting
communications and making travel more difficult and such political tensions could create a greater perception that
investments in Indian companies involve higher degrees of risk. Events of this nature in the future, as well as social and
civil unrest within other countries in Asia, could influence the Indian economy negatively. Any terrorist attacks or civil
unrest as well as other adverse social, economic, and political events in India 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 H1N1
strains of influenza in birds and swine and more recently, the SARS-CoV-2 virus. Any future outbreaks of SARS-CoV-2
virus or a similar contagious disease could adversely affect the global economy and economic activity in the region. 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.

Further, 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 expansions; volatility in,
and actual or perceived trends in trading activity on, India’s principal stock exchanges; changes in India’s tax, trade, fiscal
or monetary policies, like application of GST; political instability, terrorism or military conflict in India or in countries in
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the region or globally, including in India’s various neighbouring countries; occurrence of natural or man-made disasters;
infectious disease outbreaks or other serious public health concerns; prevailing regional or global economic conditions,
including in India’s principal export markets; and other significant regulatory or economic developments in or affecting
India or its financial services sectors. Any slowdown or perceived slowdown in the economic growth of the Indian
economy, or in specific sectors of the Indian economy, could adversely affect our business, financial condition and results
of operations, and the price of the Equity Shares. Our performance and the growth of our business depend on the overall
performance of the Indian economy as well as the economies of the regional markets in which we operate.

If inflation were to rise in India, we might not be able to increase the prices of our products and 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 to our 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 entirely 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 and services to pass the increase in costs on to our customers.
In such case, our business, results of operations, cash flows and financial condition may be adversely affected.

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

Changing laws, rules and regulations and legal uncertainties, including adverse application of corporate and tax laws,
may adversely affect our business, prospects and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes, including
the instances mentioned below, may adversely affect our business, results of operations, financial condition, cash flows
and prospects, to the extent that we are unable to suitably respond to and comply with any such changes in applicable law
and policy.

For instance, Gol has announced the Union Budget for the Financial Year 2024-25 pursuant to which the Finance Act,
2024 has introduced several amendments to taxation laws in India. Unfavourable changes in or interpretations of existing,
or the promulgation of new laws, rules and regulations including foreign investment and stamp duty laws governing our
business and operations could result in us being deemed to be in contravention of such laws and may require us to apply
for additional approvals.

Further, the Gol introduced new laws relating to social security, occupational safety, industrial relations and wages
namely, the Code on Social Security, 2020 (“Social Security Code”), the Occupational Safety, Health and Working
Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019, which consolidate, subsume
and replace numerous existing central labour legislations, were to take effect from April 1, 2021 (collectively, the “Labour
Codes”). The Gol has deferred the effective date of implementation of the respective Labour Codes, and they shall come
into force from such dates as may be notified. Different dates may also be appointed for the coming into force of different
provisions of the Labour Codes. While the rules for implementation under these codes have not been finalized, as an
immediate consequence, the coming into force of these codes could increase the financial burden on our Company, which
may adversely impact our profitability. 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 notified by the Central 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 accordingly be added to wages for the purposes of the Social Security Code and the compulsory
contribution to be made towards the employees’ provident fund.

Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations including
foreign investment and stamp duty laws governing our business and operations could result in us being deemed to be in
contravention of such laws and may require us to apply for additional approvals. We may incur increased costs and other
burdens relating to compliance with 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, financial condition, cash
flows and prospects. Uncertainty in the application, 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 and may impact the viability of our current business
or restrict our ability to grow our business in the future
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Significant differences exist between Ind AS used to prepare our financial information and other accounting principles,
such as US GAAP and IFRS, which may affect investors’ assessments of our Company’s financial condition.

The Restated Consolidated Financial Information included in this Draft Red Herring Prospectus are derived from the
audited consolidated financial statements as of and for the Fiscals 2022, 2023 and 2024 and six month period ended
September 30, 2024 prepared in accordance with Ind AS, the provisions of the Companies Act, 2013 and other accounting
principles generally accepted in India and restated by our Company in accordance with the requirements of Section 26 of
Part | of Chapter 111 of the Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations, and the Guidance
Note on Reports on Company Prospectuses (Revised 2019) issued by the ICAL. Ind AS differs from accounting principles
with which you may be familiar, such as Indian GAAP, IFRS and US GAAP.

We have not attempted to explain in a qualitative manner the impact of the IFRS or US GAAP on the financial information
included in this Draft Red Herring Prospectus, nor do we provide a reconciliation of our financial information to those of
US GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP, which may differ
from accounting principles with which you may be familiar in other countries. Accordingly, the degree to which the
financial information included in this Draft Red Herring Prospectus, which is restated as per the SEBI ICDR Regulations,
will provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting
practices, Ind AS, the Companies Act and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian
accounting practices, Ind AS, the Companies Act and the SEBI ICDR Regulations, on the financial disclosures presented
in this Draft Red Herring Prospectus should accordingly be limited. You should review the accounting policies applied in
the preparation of the Restated Consolidated Financial Information and consult their own professional advisers for an
understanding of the differences between these accounting principles and those with which they may be more familiar.

We may be affected by competition laws in India and any adverse application or interpretation of the Competition Act
could in turn adversely affect our business.

The Competition Act, 2002, as amended (the “Competition Act”) was enacted for the purpose of preventing practices
that have or are likely to have an adverse effect on competition (“AAEC”). Under the Competition Act, any arrangement,
understanding or action in concert, whether formal or informal, which causes or is likely to cause an AAEC is deemed
void and attracts substantial monetary penalties.

Further, any agreement among competitors which directly or indirectly (i) involves determination of purchase or sale
prices, limits or controls production, supply, markets, technical development, investment or provision of services; (ii) or
shares the market or source of production or provision of services by way of geographical area, type of goods or services
or number of customers in the relevant market; (iii) directly or indirectly results in bid-rigging or collusive bidding is
presumed to have an appreciable adverse effect on competition in the relevant market in India and shall be void.

Further, the Competition Act prohibits abuse of 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, manager, secretary or other officer of such company, that person shall be guilty of the contravention and liable
to be punished.

On March 4, 2011, the Government notified and brought into force the combination regulation (merger control) provisions
under the Competition Act which came into effect from June 1, 2011. These provisions require acquisitions of shares,
voting rights, assets or control or mergers or amalgamations that cross the prescribed asset and turnover based thresholds
to be mandatorily notified to and pre-approved by the CCI. Additionally, on May 11, 2011, the CCl issued the Competition
Commission of India (Procedure for Transaction of Business Relating to Combinations) Regulations, 2011, as amended,
which sets out the mechanism for implementation of the merger control regime in India.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC in India.
Consequently, certain agreements entered into by us could be within the purview of the Competition Act. Further, the CCI
has extra-territorial powers and can investigate any agreements, abusive conduct or combination occurring outside India
if such agreement, conduct or combination has an AAEC in India. The impact of the provisions of the Competition Act
on the agreements entered into by us cannot be predicted with certainty at this stage. However, since we pursue an
acquisition driven growth strategy, we may be affected, directly or indirectly, by the application or interpretation of any
provision of the Competition Act, any enforcement proceedings initiated by the CCl, any adverse publicity that may be
generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial penalties levied under the
Competition Act, which would adversely affect our business, results of operations, cash flows and prospects.

The Competition Act was amended on April 11, 2023, the Competition (Amendment) Act, 2023 has been enacted to
increase the ease of doing business in India and enhance transparency. The Act requires notification of transactions that
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10.

11.

exceed a global deal value of % 2,000 crores, subject to the target having “substantial business operations” in India,
formalizes a lower threshold of ‘control’, i.e., the ability to exercise material influence, in any manner, over the
management or affairs or strategic commercial decisions, to exempt combinations from the standstill obligations under
Section 6(2A) of the Act, if the combinations involve: (a) an open offer; or (b) an acquisition of shares or securities,
through a series of transactions on a regulated stock exchange etc.

We may be impacted by an adverse change in India’s sovereign credit rating by a domestic or international rating
agency.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. Any
adverse revisions to India’s credit ratings for domestic and international debt by international rating agencies may
adversely impact our ability to raise additional financing and the interest rates and other commercial terms at which such
financing is available, including raising any overseas additional financing. A downgrading of India’s credit ratings may
occur, for reasons beyond our control such as, upon a change of government tax or fiscal policy or a decline in India’s
foreign exchange reserves. This could have an adverse effect on our ability to fund our growth on favorable terms or at
all, and consequently adversely affect our business and financial performance and the price of the Equity Shares.

Investors may not be able to immediately sell any of the Equity Shares they subscribe to in this Offer on an Indian
stock exchange.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to the applicable Indian laws and practice, permission
for listing of the Equity Shares will not be granted till the Equity Shares in this Offer have been issued and allotted and all
relevant documents are submitted to the Stock Exchanges. Further, certain actions must be completed prior to the
commencement of listing and trading of the Equity Shares such as the Investor’s book entry or ‘demat’ accounts with the
depository participants in India, the Allotment of Equity Shares in the Offer and the credit of such Equity Shares to the
applicant’s demat account with the depository participant. Any failure or delay in obtaining the approval or otherwise
commence trading in Equity Shares would restrict your ability to dispose of your Equity Shares. We cannot assure you
that the Equity Shares will be credited to investors’ demat accounts or that trading in the Equity Shares will commence in
a timely manner (as specified herein) or at all. We could also be required to pay interest at the applicable rates if the
allotment is not made, refund orders are not dispatched or demat credits are not made to investors within the prescribed
time periods.

There is no assurance that our Equity Shares will be listed on the Stock Exchanges in a timely manner or at all or that
once listed, will remain listed on the Stock Exchange.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be granted
until after certain actions have been completed in relation to this Offer and until Allotment of Equity Shares pursuant to
this Offer. In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed
on the Stock Exchanges within such time as mandated under UPI Circulars, subject to any change in the prescribed
timeline in this regard. However, we cannot assure you that the trading in our Equity Shares will commence in a timely
manner or at all. Any failure or delay in obtaining final listing and trading approvals may restrict your ability to dispose
of your Equity Shares.

Although it is currently intended that the Equity Shares will remain listed on the Stock Exchanges, there is no assurance
of the continued listing of the Equity Shares. Among other factors, we may not continue to satisfy the listing requirements
of the Stock Exchanges. Accordingly, Shareholders will not be able to sell their Equity Shares through trading on the
Stock Exchanges if the Equity Shares are no longer listed on the Stock Exchange.

Pursuant to listing of the Equity shares, we may be subject to pre-emptive surveillance measures like additional
Surveillance Measures (“ASM”) and Graded surveillance Measures (“GSM”) by the Stock Exchanges in the order to
enhance market integrity and safeguard the interest of the investors.

On and post the listing of equity shares, we may be subject to ASM and GSM by the Stock Exchange(s) and the Securities
and Exchange Board of India. These measures have been introduced in order to enhance market integrity and safeguard
the interest of investors and to alert and advise investors to be extra cautious and carry out necessary due diligence while
dealing in such securities.

The criteria for shortlisting any scrip trading on the Stock Exchange(s) under the ASM is based on an objective criterion
as jointly decided by SEBI and the Stock Exchange(s) which include market based dynamic parameters such as high low
variations, client concentration, close to close price variation, market capitalization, volume variation, delivery percentage,
number of unique PAN’s and price to equity ratio. A scrip is typically subjected GSM measures where there is an abnormal
price rise that is not commensurate with the financial heath and fundamentals of a company which inter alia includes
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factors like earnings, book value, fixed assets and net worth to the equity ratio etc. The price of our equity shares may also
fluctuate after the offer due to several factors such as volatility in the Indian and global securities market, our profitability
and performance, the performance of our competitors, change in the estimates of our performance or any other political
or economic factor. The occurrence of any of the above-mentioned factors may trigger the parameters identified by SEBI
and the Stock Exchange(s) for the placing securities under the GSM and ASM framework. In the event of our Equity
Shares are covered under such pre-emptive surveillance measures implemented by SEBI and the Stock Exchange(s), we
may be subject to certain additional restrictions in the relation to trading of our Equity Shares such as limiting trading
frequency (for example trading either allowed in a week or a month) higher margin requirements of settlement on a trade
for trade basis without netting off requirement of settlement on gross basis or freezing price on upper side of trading which
may have an adverse effect on the market price of our Equity Shares or may in general cause disruptions in the
development of an active market for and trading and liquidity of our Equity Shares and on the reputation and conditions
of our Company.

For further details in relation to the ASM and GSM Surveillance Measures, including criteria for shortlisting and review
of Listed Securities, exemptions from shortlisting and frequently asked questions (FAQs), among other details, refer to
the websites of the NSE and the BSE.

The Offer Price, market capitalisation to revenue multiple and price to earnings ratio based on the Offer Price of our
Company, may not be indicative of the market price of the Equity Shares on listing.

Our revenue, EBITDA, and profit after tax for Fiscal 2024 was % 10,857.35 million, X 216.95 million and X 108.48 million,
respectively derived from our Restated Consolidated Financials Statement. Our market capitalisation (based on the Offer
Price) to revenue (Fiscal 2024) multiple is [®] times; our market capitalisation (based on the Offer Price) to price to
earnings ratio (based on profit after tax for Fiscal 2024) is [®] at the upper end of the Price Bank; and our enterprise value
to EBITDA ratio (based on EBITDA for Fiscal 2024) is [e]. The Offer Price will be determined by our Company in
consultation with BRLMs based on various factors and assumptions. Furthermore, the Offer Price of the Equity Shares
will be determined by our Company in consultation with Book Running Lead Manager through the Book Building Process,
and will be based on numerous factors, including factors as described under “Basis for the Offer Price” on page 142 and
may not be indicative of the market price for the Equity Shares after the Offer. Accordingly, the Offer Price, multiples
and ratio may not be indicative of the market price of the Equity Shares on listing or thereafter. The factors that could
affect the market price of the Equity Shares include, among other, broad market trends, our financial performance and
results post-listing, and other factors beyond our Company’s control. Our Company cannot assure you that an active
market will develop, or sustained trading will take place in the Equity Shares or provide any assurance regarding the price
at which the Equity Shares will be traded after listing.

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

On listing, 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,
if required. Any adverse movement in currency exchange rates during the time it takes to undertake such conversion may
reduce the net dividend to investors. In addition, any adverse movement 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 received by shareholders. For example, the exchange
rate between the Indian Rupee and the U.S. dollar has fluctuated in recent years and may continue to fluctuate substantially
in the future, which may have an adverse effect on the returns on our Equity Shares, independent of our operating results.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held as
investments in an Indian company are generally taxable in India. A securities transaction tax (“STT”) is levied both at the
time of transfer and acquisition of the equity shares (unless exempted under a prescribed notification), and the STT is
collected by an Indian stock exchange on which equity shares are sold. Any capital gain realized on the sale of listed
equity shares on a recognised stock exchange held for more than 12 months immediately preceding the date of transfer
will be subject to long term capital gains in India at the specified rates depending on certain factors, such as whether the
sale is undertaken on or off the recognised stock exchanges, the quantum of gains, and any available treaty relief.

The Finance (No. 2) Bill, 2024 (“Finance Bill””), which has received the President’s assent on August 16, 2024, seeks to
amend certain sections of the Income Tax Act, 1961, with effect from July 23, 2024. Accordingly, long term capital gains
exceeding the exempted limit of ¥125,000 arising from the sale of listed equity shares on the stock exchange are subject
to tax at the rate of 12.5% (plus applicable surcharge and cess). Unrealized capital gains earned on listed equity shares up
to January 31, 2018 continue to be tax-exempted in such cases. Further, STT will be levied and collected by an Indian
stock exchange if the equity shares are sold on a stock exchange. With respect to capital gains arising in anoff market sale,
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long term capital gains are subject to tax at the rate of 10% (plus applicable surcharge and cess) without the exemption of
%100,000.

Further, any capital gains realized on the sale of listed equity shares held for a period of 12 months or less immediately
preceding the date of transfer will be subject to short term capital gains tax in India. Short-term capital gains, arising from
the sale of such equity shares on a stock exchange would be subject to tax at the rate of 15% (plus applicable surcharge
and cess) for transfers taking place before July 23, 2024.

However, per the amendment sought by the Finance Bill, short-term capital gains will be taxed at 20% for transfers taking
place after July 23, 2024. The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020. It
clarified that, in the absence of a specific provision under an agreement, the liability to pay 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 securities other than debentures, is specified
at 0.015% (on a delivery basis) and 0.003% (on a non-delivery basis) of the consideration amount. As such, there is no
certainty on the effect that the Finance Act, 2019 may have on our business and operations.

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief from
such taxation in India is provide dunder a treaty between India and the country of which the seller is resident and the seller
is entitled to avail benefits thereunder, subject to certain conditions. Generally, Indian tax treaties do not limit India’s
ability to impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as well as in
their own jurisdiction on a gain upon the sale of the Equity Shares.

Additionally, any dividend distributed by a domestic company is subject to tax in the hands of the investor at the applicable
rate. Further, our Company is required to withhold tax on such dividends distributed at the applicable rate. Non-resident
shareholders may claim benefit of the applicable tax treaty, subject to satisfaction of certain conditions. Our Company
may or may not grant the benefit of a tax treaty (where applicable) to a non-resident Shareholder for the purposes of
deducting tax at source pursuant to any corporate action, including dividends.

Any business income realized from the transfer of Equity Shares held as trading assets is taxable at the applicable tax rates
subject to any treaty relief, if applicable, to a non-resident seller. Investors are advised to consult their own tax advisors
and to carefully consider the potential tax consequences of owning Equity Shares.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Bidders are not permitted to
withdraw their Bids after the Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the bid amount on
submission of the bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the
Bid Amount) at any stage after submitting a Bid. Rlls can revise or withdraw their Bids during the Bid/Offer Period and
until the Bid/Offer Closing Date, but not thereafter. While our Company is required to complete Allotment pursuant to
the Offer within such period as may be prescribed under applicable law, events affecting the Bidders” decision to invest
in our Equity Shares, including adverse changes in international or national monetary policy, financial, political or
economic conditions, our business, financial condition and results of operations may arise between the date of submission
of the Bid and Allotment. Our Company may complete the Allotment of our Equity Shares even if such events occur, and
such events limit the Bidders’ ability to sell our Equity Shares Allotted pursuant to the Offer or cause the trading price of
our Equity Shares to decline on listing. QIBs and Non-Institutional Bidders will not be able to withdraw or lower their
bids following adverse developments in international or national monetary policy, financial, political or economic
conditions, our business, results of operations, cash flows or otherwise, between the dates of submission of their Bids and
Allotment.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of our Equity
Shares may not be indicative of the market price of our Equity Shares after the Offer.

The determination of Price Band is based on various factors and assumptions and will be determined by our Company in
consultation with the Book Running Lead Managers. Furthermore, the Offer Price of the Equity Shares will be determined
by our Company, in consultation with the Book Running Lead Managers through the book building process prescribed
under the SEBI ICDR Regulations.

The Offer Price will be based on numerous factors, as described under “Basis for Offer Price” page 142 may not be
indicative of the market price for our Equity Shares after the Offer. The market price of our Equity Shares could be subject
to significant fluctuations after the Offer and may decline below the Offer Price. In addition, the stock market often
experiences price and volume fluctuations that are unrelated or disproportionate to the operating performance of a
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particular company. These broad market fluctuations and industry factors may materially reduce the market price of the
Equity Shares, regardless of our Company’s performance. As a result of these factors, we cannot assure you that investors
will be able to resell their Equity Shares at or above the Offer Price.

Our Equity Shares have never been publicly traded, and, after the Offer, our Equity Shares may experience price and
volume fluctuations, and an active trading market for our Equity Shares may not develop.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market for our Equity
Shares may not develop or be sustained after the Offer. Listing does not guarantee that a market for our Equity Shares will
develop, or if developed, the liquidity of such market for our Equity Shares. Investors might not be able to rapidly sell the
Equity Shares at the quoted price if there is no active trading in the Equity Shares. The Offer Price of our Equity Shares
is proposed to be determined through a book-building process and shall be based on numerous factors, as described in the
section “Basis for Offer Price” on page 142 and may not be indicative of the market price of our Equity Shares at the time
of commencement of trading of our Equity Shares or at any time thereafter. You may not be able to re-sell your Equity
Shares at or above the Offer Price and may as a result lose all or part of your investment.

Our Equity Shares are expected to trade on NSE and BSE after the Offer, but there can be no assurance that active trading
in our Equity Shares shall develop after the Offer, or if such trading develops that it shall continue. The Bidders may not
be able to sell our Equity Shares at the quoted price if there is no active trading in our Equity Shares.

There has been significant volatility in the Indian stock markets in the recent past, and the trading price of our Equity
Shares after this Offer may be subject to significant fluctuations as a result of market volatility or due to various internal
or external risks, including but not limited to those described in this Draft Red Herring Prospectus. The market price of
our Equity Shares may be subject to significant fluctuations in response to, among other factors:

. our financial condition, results of operations and cash flows;

. prospects for our business;

. quarterly variations in our results of operations;

. results of operations that vary from the expectations of research analysts and investors;

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

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

. conditions in financial markets, including those outside India;

. announcements by us or our competitors of new services, significant acquisitions, strategic alliances, joint
operations or capital commitments;

. announcements by third parties or government entities of significant claims or proceedings against us;

. new laws and government regulations or changes in laws and government regulations applicable to our industry;

. developments relating to our peer companies in our industry;

. change in interest rates;

. additions or departures of Key Managerial Personnel or Senior Management Personnel; and

. general economic and stock market conditions.

The Indian stock markets have, from time to time, experienced significant price and volume fluctuations that have affected
market prices for the securities of Indian companies. As a result, investors in our Equity Shares may experience a decrease
in the value of our Equity Shares regardless of our financial performance or prospects. Changes in relation to any of the
factors listed above could adversely affect the price of our Equity Shares. Consequently, the price of our Equity Shares
may be volatile, and you may be unable to resell your Equity Shares at or above the Offer Price, or at all, and may as a
result lose all or a part of your investment.

Any future issuance of Equity Shares or convertible securities or other equity linked instruments by us may dilute your
shareholding, and significant sales of Equity Shares by our major shareholders, may adversely affect the trading price
of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including a
primary offering and grants of stock options under our employee stock option plan, may lead to the dilution of investors’
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shareholdings in us. Any future issuances of Equity Shares or the disposal of Equity Shares by our major shareholders or
the perception that such issuance or sales may occur after the completion of this Offer (subject to compliance with the
lock-in provisions under the SEBI ICDR Regulations), may adversely affect the trading price of the Equity Shares, which
may lead to other adverse consequences including difficulty in raising capital through offering of the Equity Shares or
incurring additional debt. There can be no assurance that we will not issue further Equity Shares or that the shareholders
will not dispose of the Equity Shares. Any future issuances could also dilute the value of your investment in the Equity
Shares. In addition, any perception by investors that such issuances or sales might occur may also affect the market price
of the Equity Shares.

Foreign investors are subject to foreign investment restrictions under Indian law, which may adversely affect the
market price of the Equity Shares.

Our Company is a limited liability company incorporated under the laws of India. Majority of our directors and executive
officers are residents of India. All of our assets and the majority assets of our Directors and executive officers resident in
India are located in India. As an Indian company, we are subject to exchange controls that regulate borrowing in foreign
currencies, including those specified under FEMA and the rules thereunder. Under the foreign exchange control
regulations currently in force in India, transfers of shares between non-residents and residents are freely permitted (subject
to certain restrictions) if they comply with the pricing guidelines and reporting requirements specified by the RBI. If the
transfer of shares is not in compliance with such requirements or falls under any of the exceptions specified by the RBI,
then the approval of the RBI will be required for such transaction to be valid. We cannot assure investors that any required
approval from the RBI or any other Indian government agency can be obtained on any particular terms, or at all.

Furthermore, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the Foreign
Exchange Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from April 22, 2020, any
investment, subscription, purchase or sale of equity instruments by entities of a country which shares a land border with
India or where the beneficial owner of an investment into India is situated in or is a citizen of any such country, will
require prior approval of the Gol, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA
Rules. These investment restrictions shall also apply to subscribers of offshore derivative instruments. Restrictions on
foreign investment activities and impact on our ability to attract foreign investors may cause uncertainty and delays in our
future investment plans and initiatives. We cannot assure you that any required approval from the RBI or any other
governmental agency can be obtained on any particular term or at all.

Additionally, the Indian government may impose foreign exchange restrictions in certain emergency situations, including
situations where there are sudden fluctuations in interest rates or exchange rates, where the Indian government experiences
extreme difficulty in stabilizing the balance of payments or where there are substantial disturbances in the financial and
capital markets in India. These restrictions may require foreign investors to obtain the Indian government’s approval
before acquiring Indian securities or repatriating the interest or dividends from those securities or the proceeds from the
sale of those securities. There can be no assurance that any approval required from the RBI or any other government
agency can be obtained on any particular terms or at all.

For further information, see “Restrictions on Foreign Ownership of Indian Securities” on page 449. Our ability to raise
any foreign capital under the FDI route is therefore constrained by Indian law, which may adversely affect our business,
cash flows, results of operations, financial condition and prospects.

Foreign investors may have difficulty enforcing judgments against us or our management.

The enforcement of civil liabilities by overseas investors in our Equity Shares, including the ability to effect service of
process and to enforce judgments obtained in courts outside of India may be adversely affected by the fact that we are
incorporated under the laws of the Republic of India and all of our executive officers and Directors reside in India. As a
result, it may be difficult to enforce the service of process upon us and any of these persons outside of India or to enforce
outside of India, judgments obtained against us and these persons in courts outside of India.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Civil
Procedure Code (“Civil Code”) on a statutory basis. Section 44 A of the Civil Code provides that where a foreign judgment
has been rendered by a superior court, within the meaning of that section, in any country or territory outside India which
the Government has by notification declared to be in reciprocating territory, it may be enforced in India by proceedings
in execution as if the judgment had been rendered by the relevant court in India. However, Section 44A of the Civil Code
is applicable only to monetary decrees not being in the same nature of amounts payable in respect of taxes, other charges
of a like nature or in respect of a fine or other penalties.

The United Kingdom, Singapore and Hong Kong, among other countries, have been declared by the Government to be a
reciprocating territory for the purposes of Section 44A of the Civil Procedure Code. A judgment of a court of a country
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which is not a reciprocating territory may be enforced in India only by a suit upon the judgment under Section 13 of the
Civil Procedure Code, and not by proceedings in execution. Section 13 of the Civil Code provides that foreign judgments
shall be conclusive regarding any matter directly adjudicated upon except: (i) where the judgment has not been pronounced
by a court of competent jurisdiction; (ii) where the judgment has not been given on the merits of the case; (iii) where it
appears on the face of the proceedings that the judgment is founded on an incorrect view of international law or refusal to
recognize the law of India in cases to which such law is applicable; (iv) where the proceedings in which the judgment was
obtained were opposed to natural justice; (v) where the judgment has been obtained by fraud; or (vi) where the judgment
sustains a claim founded on a breach of any law then in force in India. Under the Civil Procedure Code, a court in India
shall, upon the production of any document purporting to be a certified copy of a foreign judgment, presume that the
judgment was pronounced by a court of competent jurisdiction, unless the contrary appears on record. The suit must be
brought in India within three years from the date of judgment in the same manner as any other suit filed to enforce a civil
liability in India.

Further, there are considerable delays in the disposal of suits by Indian courts. It may be unlikely that a court in India
would award damages on the same basis as a foreign court if an action is brought in India. Furthermore, it may be unlikely
that an Indian court would enforce foreign judgments if it viewed the amount of damages awarded as excessive or
inconsistent with public policy in India. A party seeking to enforce a foreign judgment in India is required to obtain prior
approval from the RBI under FEMA to repatriate any amount recovered pursuant to execution and any such amount may
be subject to income tax in accordance with applicable laws. Any judgment or award in a foreign currency would be
converted into Indian Rupees on the date of the judgment or award and not on the date of the payment.

Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian law and could
thereby suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India is required to offer holders of its
Equity Shares pre-emptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their
existing ownership percentages prior to the issuance of any new equity shares, unless the pre-emptive rights have been
waived by the adoption of a special resolution by holders of three-fourths of the Equity Shares who have voted on such
resolution. However, if the laws of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights
without us filing an offering document or registration statement with the applicable authority in such jurisdiction, you will
be unable to exercise such pre-emptive rights unless we make such a filing. We may elect not to file a registration statement
in relation to pre-emptive rights otherwise available by Indian law to you. To the extent that you are unable to exercise
pre-emptive rights granted in respect of the Equity Shares, you may suffer future dilution of your ownership position and
your proportional interests in us would be reduced.

A third party could be prevented from acquiring control of our Company because of anti-takeover provisions under
Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our Company,
even if a change in control would result in the purchase of your Equity Shares at a premium to the market price or would
otherwise be beneficial to you. Such provisions may discourage or prevent certain types of transactions involving actual
or threatened change in control of our Company. Under the SEBI Takeover Regulations, an acquirer been defined as any
person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether
individually or acting in has concert with others. Although these provisions have been formulated to ensure that interests
of investors/shareholders are protected, these provisions may also discourage a third party from attempting to take control
of our Company. Consequently, even if a potential takeover of our Company would result in the purchase of the Equity
Shares at a premium to their market price or would otherwise be beneficial to its stakeholders, it is possible that such a
takeover would not be attempted or consummated because of the SEBI Takeover Regulations.

Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such regulatory
restrictions limit our financing sources and could constrain our ability to obtain financings on competitive terms and
refinance existing indebtedness. In addition, we cannot assure you that any required regulatory approvals for borrowing
in foreign currencies will be granted to us without onerous conditions, or at all. Limitations on foreign debt may have an
adverse effect on our business growth, financial condition and results of operations.

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, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may differ from
those that would apply to a company in another jurisdiction. Shareholders’ rights under Indian law may not be as extensive
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and widespread as shareholders’ rights under the laws of other countries or jurisdictions. Investors may face challenges in
asserting their rights as shareholder in an Indian company than as a shareholder of an entity in another jurisdiction.

The insolvency laws of India may differ from those of other jurisdictions with which investors are familiar.
As we are established in India under the Companies Act, any insolvency proceedings relating to us is likely to involve
Indian insolvency laws (including the Insolvency and Bankruptcy Code, 2016 of India), the procedural and substantive

provisions of which may differ from comparable provisions of the local insolvency laws of jurisdictions with which
investors are familiar.
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SECTION IlI: INTRODUCTION

THE O

The details of the Offer are summarised below:

FFER

Equity Shares Offered

Offer of Equity Shares of face value of ¥ 2 each

Up to [e] Equity Shares of X 2 each aggregating up to [e] million

of which

Fresh Issue®®@

Up to [e] Equity Shares of X 2 each aggregating up to ¥ 3,350.00
million

Offer for Sale®

Up to 4,739,336 Equity Shares of X 2 each aggregating up to X [e]
million

which includes

QIB Portion “®

Not less than [@] Equity Shares of % 2 each

of which

Anchor Investor Portion®

Up to [e] Equity Shares of X 2 each

Net QIB Portion (assuming Anchor Investor Portion is fully
subscribed)

Up to [®] Equity Shares of % 2 each

of which

Allocation to Mutual Funds only (5% of the Net QIB Portion)

[#] Equity Shares of ¥ 2 each

Balance of the Net QIB Portion for all QIBs including Mutual
Funds

[#] Equity Shares of % 2 each

Non-Institutional Portion®®()

Not more than [e] Equity Shares of X 2 each

Of which

One-third of the Non-Institutional Portion, available for allocation to
Bidders with an application more than 200,000 and up to 1,000,000

[®] Equity Shares of % 2 each

Two-thirds of the Non-Institutional Portion, available for allocation
to Bidders with an application size of more than 1,000,000

[#] Equity Shares of % 2 each

Retail Portion®®)(?)

Not more than [e] Equity Shares of X 2 each

Pre- and Post-Offer Equity Shares

Equity Shares outstanding prior to the Offer as on the date of this
Draft Red Herring Prospectus

85,005,010 Equity Shares of % 2 each

Equity Shares outstanding after the Offer

[®] Equity Shares of X 2 each

Use of Net Proceeds by our Company

For details of the use of proceeds from the Fresh Issue, see “Objects
of the Offer” on page 116. Our Company will not receive any
proceeds from the Offer for Sale.

(1) Our Board has authorised the Offer, pursuant to a resolution dated October 3, 2024 and our Board has taken on record the participation of the Selling
Shareholders in the Offer for Sale pursuant to a resolution dated November 19, 2024. Our Shareholders have authorised the Fresh Issue pursuant to a

special resolution dated October 8, 2024.

The details of authorization by the Selling Shareholders approving its participation in the Offer for Sale are as set out below.

S. Name Date of Date of consent letter Number of Offered Shares Aggregate
No. Board proceeds
Resolution from the
Offered
Shares (up to)
(in &million)*
1. | Kuruppasamy NA November 15, 2024 | Up to 2,544,181 Equity Shares of face value of ¥2 each [e]
Pandiarajan aggregating up to < [e] million
2. | Hemalatha Rajan NA November 15, 2024 | Up to 629,357 Equity Shares of face value of 32 each [e]
aggregating up to X [e] million
3. | Aditya Narayan Mishra NA November 15, 2024 | Up to 629,357 Equity Shares of face value of 32 each [e]
aggregating up to < [e ] million
4. | Santhosh Kumar Nair NA November 15, 2024 | Up to 594,540 Equity Shares of face value of 32 each [e]
aggregating up to < [e ] million
5. | Doraiswamy Rajiv NA November 15, 2024 | Up to 118,537 Equity Shares of face value of 32 each [e]
Krishnan aggregating up to X [e] million
6. | Ganesh S Padmanabhan NA November 15, 2024 | Up to 47,391 Equity Shares of face value of 32 each [e]
aggregating up to < [e ] million
7. | Soby Mathew NA November 15, 2024 | Up to 47,391 Equity Shares of face value of 32 each [e]
aggregating up to < [e ] million
8. | Anup Narendran Menon NA November 15, 2024 | Up to 47,391 Equity Shares of face value of 32 each [e]
aggregating up to X [e] million
9. | Mohit Gundecha NA November 15, 2024 | Up to 8,727 Equity Shares of face value of 32 each [e]
aggregating up to X [e] million
10. | Suruchi Wagh NA November 15, 2024 | Up to 8,727 Equity Shares of face value of 32 each [e]
aggregating up to < [e ] million
11. | Cavinkare Private Limited | October 18, | November 15,2024 | Up to 10,778 Equity Shares of face value of ¥2 each [e]
2024 aggregating up to X [e] million
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S. Name Date of Date of consent letter Number of Offered Shares Aggregate
No. Board proceeds
Resolution from the
Offered
Shares (up to)
(in Zmillion)*
12. | Piyush Jain NA November 15, 2024 | Up to 9,358 Equity Shares of face value of 32 each [e]
aggregating up to X [e] million
13. | Rajan Chellamani Nadar NA November 15, 2024 | Up to 8,085 Equity Shares of face value of I2 each [e]
aggregating up to X [e] million
14. | Muhil Nesi Vivekanandah NA November 15, 2024 | Up to 6,737 Equity Shares of face value of I2 each [e]
aggregating up to X [e] million
15. | Sambasivan Viswanathan NA November 15, 2024 | Up to 26,188 Equity Shares of face value of ¥2 each [e]
and Vidya Viswanathan aggregating up to < [e ] million
16. | Tamilmani Muthusamy NA November 15, 2024 | Up to 2,591 Equity Shares of face value of 32 each [e]
aggregating up to X [e] million

*To be updated at Prospectus Stage
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Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, prior to filing of the Red Herring Prospectus. The Pre-IPO
Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-1PO Placement is completed,
the amount raised pursuant to the Pre-1PO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR.
The Pre-1PO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall
appropriately intimate the subscribers to the Pre-1PO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee
that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges.
Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made
in the relevant sections of the RHP and Prospectus.

The Selling Shareholders have confirmed that the Offered Shares have been held by them for a period of at least one year prior to the filing of this
Draft Red Herring Prospectus and are accordingly eligible for being offered for sale in the Offer in compliance with the SEBI ICDR Regulations.
In accordance with Regulation 8 and 8A of the SEBI ICDR Regulations; (i) the Selling Shareholders holding, individually or with persons acting in
concert, more than 20% of pre-issue shareholding of the Company (on a fully-diluted basis), shall not exceed more than 50% of their respective
pre-issue shareholding (on a fully-diluted basis). The Selling Shareholders has authorized the inclusion of the Offered Shares in the Offer for Sale.
For details of authorizations received for the Offer for Sale, see “Other Regulatory and Statutory Disclosures- Authority for the Offer” on page
411.

Our Company, in consultation with the BRLMs and the Selling Shareholders, may allocate up to 60% of the QIB Portion to Anchor Investors on a
discretionary basis in accordance with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the Equity Shares allocated
to Anchor Investors. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only, subject to valid Bids being received
from domestic Mutual Funds at or above the Anchor Investor Offer Price. In case of under-subscription or non- Allotment in the Anchor Investor
Portion, the remaining Equity Shares will be added back to the Net QIB Portion. Further, 5% of the QIB Portion (excluding the Anchor Investor
Portion) shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available
for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being
received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than as specified above, the balance Equity
Shares available for allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders
(other than Anchor Investors) in proportion to their Bids. See “Offer Procedure” on page 430.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except the QIB portion would be
allowed to be met with spill-over from any other category or combination of categories at the discretion of our Company, the BRLMs and the
Designated Stock Exchange. In the event of under-subscription in the Offer, subject to receiving minimum subscription for 90% of the Fresh Issue
and compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, the Allotment for the valid Bids will be made in the first
instance towards subscription for 90% of the Fresh Issue. For further details, see “Offer Structure” on page 427.

SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual investors applying in initial
public offerings opening on or after May 1, 2022, where the application amount is up to 500,000, shall use the UPI Mechanism. Individual investors
bidding under the Non-Institutional Portion bidding for more than 200,000 and up to ¥500,000, using the UPI Mechanism, shall provide their UPI
ID in the Bid cum Application Form for Bidding through Syndicate, Sub-Syndicate Members, Registered Brokers, RTAs or CDPs, or online using
the facility of linked online trading, demat and bank account (3 in 1 type accounts), provided by certain brokers.

Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Bidders and Retail Individual Bidders, shall be made on
a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each Non-Institutional Bidder and Retail Individual
Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Non-Institutional Portion and the Retail Portion
and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors shall be on a
discretionary basis. Further, (a) 1/3" of the portion available to NIBs shall be reserved for applicants with application size of more than ¥ 200,000
and up to T 1,000,000 and (b) 2/3™ of the portion available to NIBs shall be reserved for applicants with application size of more than ¥ 1,000,000.
Provided that the undersubscribed portion in either (a) and (b) may be allocated to Bidders in the other sub-category of Non-Institutional Portion.
The allocation to each Non-Institutional Bidder shall not be less than the minimum application size, subject to availability of Equity Shares in the
Non-Institutional Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the
conditions specified in this regard in Schedule XI1I of the SEBI ICDR Regulations.

For further details, see “Offer Structure”, “Terms of the Offer” and “Offer Procedure” on pages 427, 421 and 430, respectively.
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth the summary financial information derived from the Restated Consolidated Financial Information
as of and for the Fiscals 2022, 2023 and 2024 and three months ended June 30, 2024. The summary financial information
presented below should be read in conjunction with “Restated Consolidated Financial Information” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on page 291 and 371, respectively.

[The remainder of this page has intentionally been left blank]
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RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(in Z million, unless otherwise stated)

As at March | Asat March | Asat March As at three
31, 2022 31, 2023 31, 2024 months ended
June 30, 2024

ASSETS
Non-current assets
Property, plant and equipment 7.72 7.99 14.91 16.09
Right-of-use assets 39.60 34.67 21.89 29.75
Capital work-in-progress
Investment properties
Goodwill - 132.83 343.06 343.06
Other intangible assets 14.84 100.86 187.70 201.07
Intangible assets under development 7.56 8.32 34.89 56.95
Financial assets
(i) Investments 1.28 0.18 0.18 0.18
(ii) Other financial assets 77.19 82.71 101.91 50.38
Other non-current assets 49.74 71.76 96.61 106.53
Deferred Tax Asset (Net) 10.73 14.48 19.78 19.21
Total non-current assets 208.66 453.80 820.93 823.22
Current assets
(i) Trade receivables 724.50 1,033.39 1,518.57 1,615.87
(ii) Cash and cash equivalents 49.05 19.24 52.06 31.40
(iii) Bank balances other than cash and cash equivalents 0.10 43.04 54.20 88.86
(iv) Loans 5.21 8.69 22.69 22.01
(v) Other financial assets 3.96 7.51 33.99 1.71
Other current assets 99.68 231.08 331.32 406.05
Total current assets 882.50 1,342.95 2,012.83 2,165.90
Total assets 1,091.16 1,796.75 2,833.76 2,989.12
EQUITY AND LIABILITIES
Equity
Equity share capital 41.85 43.92 80.84 80.90
Other equity (6.77) 265.01 692.67 722.29
Equity attributable to owners of the parent 35.08 308.93 773.51 803.19
Non-controlling interests 48.16 45.35 54.13 53.66
Total equity 83.24 354.28 827.64 856.85
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 110.66 122.29 55.47 50.18
(ii) Lease Liabilities 30.89 24.19 11.65 16.91
(iii) Other financial liabilities 0.50 86.94 152.95 156.39
Provisions 61.06 92.74 128.62 140.94
Deferred Tax Liabilities (Net) - - - -
Other non-current liabilities - - - -
Total non-current liabilities 203.11 326.16 348.69 364.42
Current liabilities
Financial liabilities
(i) Borrowings 179.58 372.86 531.35 563.18
(i) Lease Liabilities 7.75 11.58 12.53 15.26
(iii) Trade payables
- total outstanding dues of micro and small enterprises - 1.16 3.45 2.16
- total outstanding dues of creditors other than micro and small 32.96 79.82 112.27 131.19
enterprises
(iv) Other financial liabilities 452.77 408.20 665.01 757.34
Other current liabilities 126.39 220.90 282.98 238.15
Provisions 5.24 11.98 20.27 22.94
Contract Liabilities - -
Current tax liabilities (net) 0.12 9.81 29.57 37.63
Total current liabilities 804.81 1,116.31 1,657.43 1,767.85
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Total liabilities

1,007.92

1,442.47

2,006.12

2,132.27

Total equity and liabilities

1,091.16

1,796.75

2,833.76

2,989.12

68



RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(in ¥ million, unless otherwise stated)

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024 Three month
period ended
June 30, 2024
Income
Revenue from operations 5,275.48 7,996.35 10,857.35 3,251.81
Other income 9.82 10.83 24.61 7.86
Total income () 5,285.30 8,007.18 10,881.96 3,259.67
Expenses
Employee benefits expense 5,053.59 7,740.24 10,322.62 3,082.06
Finance costs 35.35 74.39 75.71 20.91
Depreciation and amortization expense 15.67 24.64 41.33 17.63
Other expenses 113.05 193.76 317.78 98.80
Total expenses (11) 5,217.66 8,033.03 10,757.44 3,219.40
Profit /(Loss) before exceptional items and tax (I-11) 67.64 (25.85) 124.52 40.27
Exceptional items - 1.10 - -
Profit /(Loss) before tax 67.64 (26.95) 124.52 40.27
Tax expense
Current tax 0.12 3.12 20.72 8.08
Adjustments in respect of current income tax of previous year - 0.36 0.75 -
Deferred tax (1.23) 1.10 (5.43) 0.48
Total tax expense (V) (1.11) 4.58 16.04 8.56
Profit/(loss) for the year (1V-V) 68.75 (31.53) 108.48 31.71
Other comprehensive income
Items not to be reclassified to profit or loss
Re-measurement gains/ (losses) on defined benefit plans (0.02) 0.24 141 (0.43)
Income tax effect on these items 0.01 (0.11) (0.35) 0.11
Other comprehensive income/(loss) for the year, net of tax (0.01) 0.13 1.06 (0.32)
Total comprehensive income/(loss) for the year, net of tax (VI + 68.74 (31.40) 109.54 31.39
VII)
Profit/(Loss) for the year attributable to
Owners of the parent 68.05 (29.02) 99.82 32.30
Non-controlling interests 0.70 (2.51) 8.66 (0.59)
68.75 (31.53) 108.48 31.71
Other comprehensive income for the year attributable to
Owners of the parent (0.07) 0.43 0.94 (0.44)
Non-controlling interests 0.06 (0.30) 0.12 0.12
(0.01) 0.13 1.06 (0.32)
Total comprehensive income/(loss) for the year attributable to
Owners of the parent 67.98 (28.59) 100.76 31.86
Non-controlling interests 0.76 (2.81) 8.78 (0.47)
68.74 (31.40) 109.54 31.39

69




RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(in ¥ million, unless otherwise stated)

Particulars Fiscal 2022 Fiscal 2023 | Fiscal 2024 | Three month period
ended June 30, 2024

Cash flow from operating activities
Profit/(Loss) before tax 67.64 (26.95) 124.52 40.27
Adjustments for:
Depreciation and amortization expenses 15.67 24.64 41.33 17.63
Unrealized foreign exchange gain/loss - - 0.35 (0.23)
Employee stock option scheme compensation - 58.75 22.62 1.61
Interest expense on borrowings 30.62 31.71 57.85 14.17
Interest expense on leases 2.55 3.18 2.67 0.75
Other finance costs - 8.21 6.02 0.75
Interest income (2.25) (3.37) (9.83) (7.38)
Interest expense on financial liabilities - 1.19 6.69 4.92
Provision for Gratuity & Compensated Absences 2.62 6.00 7.94 2.05
Gain on sale of Property, plant and equipment - - (0.26) -
Provision for credit impaired receivables - 3.18 1.00 -
Bad debts written off 4.87 1.07 4.05 -
Amortised cost adjustments for financial instruments - (0.19) (0.26) -
Liabilities written back (0.06) (0.18) (0.10) (0.14)
Impairment of Investments - 1.10 - -
Operating profit before working capital changes 121.66 108.34 264.59 74.40
Changes in working capital
Adjustments for increase / (decrease) in operating liabilities:
Trade payables 8.07 33.60 28.13 18.00
Other current liabilities (65.96) 75.95 35.78 (44.83)
Provisions 39.78 10.83 29.87 12.94
Other financial liabilities 448.60 40.68 175.83 90.85
Adjustments for (increase) / decrease in operating assets:
Trade receivables (448.90) (284.57) (441.79) (97.30)
Other financial assets (33.14) (6.80) (25.31) 83.81
Other assets (133.60) (153.42) (117.84) (84.65)
Cash generated from operations (63.48) (175.39) (50.74) 53.21
Tax expense (7.68) 3.83 (1.81) 0.18
Net cash flows/used in operating activities (A) (71.16) (171.56) (52.55) 53.39
Cash flow from investing activities
Payment for property, plant and equipment, intangible assets and (21.60) (67.87) (116.55) (62.10)
intangibles under development
Payments for acquisition of subsidiaries, net of cash acquired - (104.63) (60.02) -
Purchase of Investments - 40.15 - -
Proceeds from sale/ disposal of Property, plant and equipment - - 0.50 -
Advance or loans made to employees/ other parties - 8.69 - -
Loan to related parties - (3.48) (3.87) -
Loan to others (5.21) 36.54 0.54 0.68
Movement in bank deposits (0.10) (45.02) (25.52) (34.66)
Interest income received 2.25 3.37 5.23 7.38
Net cash used in investing activities (B) (24.66) (132.25) (199.69) (88.70)
Cash flow from financing activities
Proceeds from issuance of equity share capital including share 4.09 240.61 269.97 7.11
application money
Share issue transaction costs - (0.94) (5.12) -
Proceeds from Borrowings, net 77.11 30.32 45.06 17.37
Repayment of Debentures - (17.55) (1.00) (5.00)
Proceeds from Debentures - 40.00 1.70 -
Dividend paid - (4.18) (5.27) (11.32)
Principal paid on lease liabilities (6.77) (2.87) (11.59) 7.99
Interest paid on lease liabilities (2.55) (3.18) (2.67) (0.75)
Other finance costs - (8.21) (6.02) (0.75)
Net cash flows from financing activities (C) 71.88 274.00 285.06 14.65
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Particulars Fiscal 2022 Fiscal 2023 | Fiscal 2024 | Three month period
ended June 30, 2024
Net increase/ (decrease) in cash and cash equivalents (A+B+C) (23.95) (29.81) 32.82 (20.66)
Cash and cash equivalents at the beginning of the year 73.00 49.05 19.24 52.06
Cash and cash equivalents at the end of the year 49.05 19.24 52.06 31.40
Reconciliation of cash and cash equivalents as per the cash flow
statement
Cash and cash equivalents comprise (Refer note 15)
Balances with banks:
On current accounts 48.54 18.81 51.64 31.13
Cash on hand 0.51 0.31 0.42 0.27
Total cash and cash equivalents at end of the year 49.05 19.24 52.06 31.40
)
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GENERAL INFORMATION

Our Company was originally incorporated as a private limited company with the name “Suhanila Management Consultants
Private Limited” under the provisions of the Companies Act, 1956, at Chennai, India, pursuant to a certificate of incorporation
dated August 23, 2010, issued by the RoC. Subsequently, pursuant to a Board resolution July 10, 2015 and a special resolution
passed at an extraordinary general meeting dated July 13, 2015, the name of our Company was changed to “CIEL HR Services
Private Limited” and a fresh certificate of incorporation dated July 24, 2015 was issued by the RoC. Upon the conversion of
our Company into a public limited company, pursuant to a Board resolution dated October 9, 2023 and a special resolution
dated October 19, 2023 passed by the shareholders of our Company at an EGM, the name of our Company was changed to
“CIEL HR Services Limited” and a fresh certificate of incorporation dated November 30, 2023 was issued by the RoC.

Corporate Identity Number: U74140TN2010PLCO077095
Company Registration Number: 077095
Registered Office of our Company

CIEL HR Services Limited
Plot No. 3726, Door No. 41,
‘Ma Foi House’ 6th Avenue,
Q Block, Anna Nagar,
Chennai 600 040, Tamil Nadu

Corporate Office of our Company

2802 (Broadway building)

2nd & 3rd Floor, 27th Main Road,
HSR Layout, Sector 1, Bengaluru,
560 102, Karnataka

For details of change in the registered office of our Company, see “History and Certain Corporate Matters — Changes in the
registered office of our Company” on page 254.

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

Registrar of Companies, Tamil Nadu at Chennai

Plot No. 3726, Door No. 41,
‘Ma Foi House’ 6™ Avenue, Q Block, Anna Nagar,
Chennai 600 040, Tamil Nadu

Board of Directors of our Company

Details regarding our Board of Directors as on the date of this Draft Red Herring Prospectus are set forth below:

Name and Designation DIN Address
Designation
Pandiarajan Chairman and Executive 00116011 C3, Golden Kings Court AK 61 TAS Enclave, Shanthi Colony,
Karuppasamy Director Anna Nagar, Chennai 600 040, Tamil Nadu
Hemalatha Rajan Executive Director 00115674 C3, 3 Floor, Golden Kings Court, AK 61, TAS Enclave, 10t
Main Road Shanti Colony, Anna Nagar, Chennai 600 040, Tamil
Nadu
Aditya Narayan | Managing Director and Chief 05303409 CA 1504, Salarpuria Greenage, Hosur Road, next to Oxford
Mishra Executive Officer Institution, Bommanbhalli, Bangalore South, Bengaluru 560 068,
Karnataka, India
Doraiswamy Rajiv Executive Director 00221856 A-903, Linden Godrej Woodsman Estate, Bellary Road,
Krishnan Hebbala, Bangalore North, H.A. Farm, Bangalore 560 024,
Karnataka
Santhosh  Kumar Executive Director 07279988 No. 13, Sycamore B, 1% Floor, Tata Sherwood, Off Old Airport
Nair Road, Basavanagar, Bangalore North, Marathahalli Colony,
Bengaluru 560 037, Karnataka
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Name and Designation DIN Address
Designation
Arunkumar  Nerur | Non-Executive, Independent 02407722 R301, Atrium Apartments, 22 Kalakshetra Road, Behind S2
Thiagarajan Director Thiagaraja Theatre, Thiruvanmiyur, Chennai 600 041, Tamil
Nadu
Chandu Nair Non-Executive, Independent 00259276 49 Ethiraj Salai Egmore, Chennai 600 008, Tamil Nadu
Director
Ipsita Kathuria Non-Executive, Independent 10643220 11122 Martha Way, Fulton, Maryland, 20759, United States of
Director America
Roopa Satish Non-Executive, Independent 07943586 Flat no-501, Raheja Regency, (Next to Sion Telephone
Director Exchange) Sion East, Mumbai 400 022, Maharashtra
Lilian Jessie Paul Non-Executive, Independent 02864506 Villa 1, Prestige Cedars, 7 Covenant Road, Richmond Town,
Director Bengaluru 560 025, Karnataka, India

For further details and brief profiles of our Directors, see “Our Management” on page 267.
Filing of the Offer Documents

A copy of this Draft Red Herring Prospectus has been uploaded on the SEBI Intermediary Portal at https://siportal.sebi.gov.in,
in accordance with Regulation 25(8) of the SEBI ICDR Regulations and the SEBI ICDR Master Circular and will also be filed
with the SEBI at the following address:

Securities and Exchange Board of India

Corporation Finance Department, Division of Issues and Listing
SEBI Bhavan, Plot No. C4 A, ‘G’ Block

Bandra Kurla Complex Bandra (E)

Mumbai 400 051

Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed with the RoC in
accordance with Section 32 of the Companies Act, and a copy of the Prospectus shall be filed with the RoC as required under
Section 26 of the Companies Act and through the electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Company Secretary and Compliance Officer
Lalita Pasari is the Company Secretary and Compliance Officer of our Company. Her contact details are set forth below:
Lalita Pasari

2802 (Broadway building) 3rd Floor,
27th Main Road, HSR Layout, Sector 1,
Bengaluru, 560 102,

Karnataka

Tel: + 918048537179

E-mail: companysecretary@cielhr.com

Investor Grievances

Bidders may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case of any pre-Offer or
post-Offer related grievances including non-receipt of letters of Allotment, non-credit of Allotted Equity Shares in the respective
beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic mode, etc. For all Offer related queries
and for redressal of complaints, investors may also write to the BRLMs.

All Offer-related grievances, other than those of Anchor Investors, may be addressed to the Registrar to the Offer with a copy
to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details such
as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID, PAN, address of Bidder,
number of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid Amount was blocked
or the UPI ID (for UPI Bidders who make the payment of Bid Amount through the UPI Mechanism), date of Bid cum
Application Form and the name and address of the relevant Designated Intermediary(ies) where the Bid was submitted. Further,
the Bidder shall enclose the Acknowledgment Slip or the application number from the Designated Intermediaries in addition to
the documents or information mentioned hereinabove. All grievances relating to Bids submitted through Registered Brokers
may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer. The Registrar to the Offer shall obtain the
required information from the SCSBs for addressing any clarifications or grievances of ASBA Bidders
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All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as
the name of the sole or first bidder, Anchor Investor Application Form number, Bidders’ DP ID, Client ID, PAN, date of the
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on
submission of the Anchor Investor Application Form and the name and address of the BRLMs where the Anchor Investor

Application Form was submitted by the Anchor Investor.
Book Running Lead Managers

Ambit Private Limited

Ambit House, 449, Senapati Bapat Marg,

Lower Parel, Mumbai 400 013

Maharashtra, India

Tel: + 91 22 6623 3030

E-mail: ciel.ipo@ambit.co

Investor Grievance ID: customerservicemb@ambit.co
Contact Person: Nikhil Bhiwapurkar / Devanshi Shah
Website: www.ambit.co

HDFC Bank Limited

Investment Banking Group

Unit No. 701, 702 and 702-A, 7th Floor

Tower 2 and 3, One International Centre

Senapati Bapat Marg, Prabhadevi

Mumbai 400 013, Maharashtra, India

Tel: +91 22 3395 8233

E-mail: cielhr.ipo@hdfchank.com

Investor Grievance ID: Investor.redressal@hdfcbank.com
Contact Person: Bharti Ranga/ Sanjay Chudasama

SEBI Registration Number: INM000010585

Website: www.hdfcbank.com
SEBI Registration Number: INM000011252

Centrum Capital Limited

Level 9, Centrum House

C.S.T. Road, Vidyanagari Marg

Kalina, Santacruz (East)

Mumbai — 400 098

Maharashtra, India.

Tel: +91 22 4215 9000

E-mail: ciel.ipo@centrum.co.in

Investor Grievance ID: igmbd@centrum.co.in
Contact Person: Pooja Sanghvi/ Tarun Parmani
Website: www.centrum.co.in

SEBI Registration Number: INM000010445

Statement of inter-se allocation of responsibilities amongst the BRLMs

The responsibilities and coordination by the BRLMs for various activities in the Offer are as follows:

Sr. No.

Activity

Responsibility

Co-ordination

1.

Capital structuring with the relative components and formalities such as composition of
debt and equity, type of instruments, and positioning strategy

BRLMs

Ambit

2.

Due diligence of Company including its operations / management / business plans /
legal etc., Drafting and design of Draft Red Herring Prospectus, Red Herring Prospectus
and Prospectus. Ensure compliance and completion of prescribed formalities with the
Stock Exchanges, SEBI including finalisation of RHP, Prospectus, Offer Agreement,
and Underwriting Agreements and RoC filing

BRLMs

Ambit

Drafting and approval of all statutory advertisements and preparation of Audiovisual
(AV) presentation

BRLMs

Ambit

Drafting and approval of all publicity material other than statutory advertisements as
mentioned in point 3 above, including corporate advertising and brochures and filing of
media compliance report with SEBI

BRLMs

Centrum

Appointment of Registrar Ad agency and printer (including coordination of all
agreements)

BRLMs

Centrum

Appointment of all other intermediaries including Banker (s) to the Issue, sponsor bank,
syndicate members, share escrow agent, monitoring agency, etc. (including
coordination of all agreements)

BRLMs

Centrum

Preparation of road show presentation and FAQs for the road show team

BRLMs

HDFC

International institutional marketing of the Offer, which will cover, inter alia:

e Institutional marketing strategy

e  Finalising the list and division of international investors for one-to-one meetings
e Finalising international road show and investor meeting schedules

BRLMs

Ambit

Domestic institutional marketing of the Offer, which will cover, inter alia:
e  Finalising the list and division of domestic investors for one-to-one meetings
e  Finalising domestic road show and investor meeting schedules

BRLMs

HDFC

74




agencies connected with the post-offer activity such as registrar to the offer, bankers to
the offer, Self-Certified Syndicate Banks etc., including responsibility for underwriting
arrangements, as applicable, listing of instruments, demat credit and refunds /
unblocking of funds, payment of the applicable STT on behalf of the Selling
Shareholder, coordination for investor complaints related to the Offer, submission of
final post issue report.

Sr. No. Activity Responsibility Co-ordination
10. Non-institutional and retail marketing of the Offer, which will cover, inter-alia: BRLMs Centrum
e Finalising media, marketing, public relations strategy and publicity budget
including list of frequently asked questions at retail road shows;
e  Finalising collection centres
e  Finalising centres for holding conferences for brokers etc.
e Arranging for selection of underwriters and underwriting agreement;
e  Finalising commission structure and co-ordinate with RTA for commission
payouts
e  Follow-up on distribution of publicity and Offer material including form, RHP /
Prospectus and deciding on the quantum of the Offer material
11. Coordination with Stock Exchanges for book building software, bidding terminals and BRLMs Centrum
mock trading, anchor coordination, anchor CAN and initiation of anchor allocation
12. Managing the book and finalization of pricing in consultation with Company BRLMs Centrum
13. Post-Offer activities — finalisation of the basis of allotment, coordination with various BRLMs HDFC

Syndicate Members

[e]

Legal Counsel to the Company

Trilegal

One World Centre

10th Floor, Tower 2A & 2B,
Senapati Bapat Marg,
Lower Parel (West),
Mumbai - 400 013

Registrar to the Offer

KFin Technologies Limited

Selenium Building, Tower-B, Plot No 31 & 32,
Financial District, Nanakramguda,
Serilingampally, Hyderabad,

Telangana, India 500 032

Tel: +91 4067162222

E-mail: cielhr.ipo @kfintech.com

Website: www.kfintech.com

Investor grievance ID: einward.ris@kfintech.com
Contact Person: M. Murali Krishna

SEBI registration number: INR000000221

Bankers to the Offer

Escrow Collection Bank

[e]

Public Offer Account Bank

[e]

Refund Bank

[e]

Sponsor Bank

[e]
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Statutory Auditor to our Company

MSKA & Associates, Chartered Accountants
1101/B, Manjeera Trinity Corporate

JNTU- Hitech City Road, Kukatpally, Telangana State,
Hyderabad, 500072, India

Email: ananthakrishnangovindan@mska.in

Tel: 040 48524966

Peer Review Certificate Number: 016966

Firm Registration No.: 105047W

Changes in auditors

There has been no change in the statutory auditors of our Company during the last three years, except as mentioned below.

Particulars of statutory auditors Date of the change Reason for change
M S K A & Associates, Chartered Accountants Appointed on December 28, 2023 | Appointment due to casual vacancy
arising out of resignation of the
1101/B, Manjeera Trinity Corporate, JNTU-Hitech City previous auditors.

Road, Kukatpally, Telangana State, Hyderabad 500 072, India
Tel.: 040 48524966

E-mail: ananthakrishnangovindan@mska.in

ICAI Firm Registration Number: 105047W

Peer Review Certificate Number: 016966

A. John Moris & Co., Chartered Accountants Resigned on November 30, 2023 Resignation due to pre-occupation

No. 5, Lakshmipuram 1% Street, Deivasigamani Road (Near
Music Academy) Royapettah, Chennai, Tamil Nadu 600 014
Tel.: +91 44 2811 6003

E-mail: info@ajohnmorris.com

ICAI Firm Registration Number: 007220S

Peer Review Number: 014619

Bankers to our Company

The Federal Bank Limited HDFC Bank

Akshaya Shanti, No. 27/44, HDFC Bank Corporate Banking

6" Floor, Anna Salai, 8™ Floor — ‘A’ Wing, Spencer Plaza,
Chennai 600002 Anna Salai,

Tel: 044 47748512 Chennai — 600 002

Email: cib@federalbank.co.in Tel: + 91 44 6903 9290

Website: www.federalbank.co.in Email: haricheran.nr@hdfcbhank.com
Contact Person: Mr. Varun S- AVP Website: www.hdfcbank.com

Contact Person: Haricheran N R
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed by SEBI
from time to time. A list of the Designated Branches of the SCSBs with which an ASBA Bidder (other than UPI Bidders using
the UPI Mechanism), not bidding through Syndicate/ Sub Syndicate or through a Registered Broker, RTA or CDP may submit
the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or at such other websites as may be
prescribed by SEBI from time to time.

Self-Certified Syndicate Banks 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, SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated
April 5, 2022, UPI Bidders using the UPI Mechanism may only apply through the SCSBs and mobile applications whose names
appears on the website of the SEBI, which may be updated from time to time. A list of SCSBs and mobile applications, which
are live for applying in public issues using UPl Mechanism is provided as ‘Annexure A’ for the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and is also available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 for SCSBs and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 for mobile applications or at such
other websites as may be prescribed by SEBI from time to time.
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Syndicate Self-Certified Syndicate Banks Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted under the ASBA process 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 the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time to time or any
such other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the Stock Exchanges, i.e., through the
Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms, including details
such as postal address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com and www.nseindia.com, as updated from time to 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 e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and https://www.nseindia.com/products-services/initial-public-
offerings-asbha-procedures 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
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Grading of the Offer
No credit agency registered with SEBI has been appointed for grading for the Offer.
Monitoring Agency

Our Company will appoint a monitoring agency prior to the filing of the Red Herring Prospectus in accordance with Regulation
41 of SEBI ICDR Regulations, for monitoring of the utilisation of the proceeds from the Fresh Issue. For details in relation to
the proposed utilisation of the proceeds from the Fresh Issue, please see “Objects of the Offer” on page 116.

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

Our Company has received written consent dated November 19, 2024 from M S K A & Associates, Chartered Accountants, to
include their name as required under Section 26(5) of the Companies Act, 2013 read with the SEBI ICDR Regulations, in this
Draft Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 to the extent and
in their capacity as our Statutory Auditor, and in respect of their (i) examination report dated November 13, 2024 relating to
the Restated Consolidated Financial Information and (ii) the statement of special tax benefits dated November 19, 2024 included
in this Draft Red Herring Prospectus and such consents have not been withdrawn as on the date of this Draft Red Herring
Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has received written consent dated November 19, 2024 from Manian & Rao, Chartered Accountants, the
independent chartered accounts, holding a valid peer review certificate from ICAI, to include their name as required under
Section 26(5) of the Companies Act, 2013 read with the SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as
an “expert” as defined under Section 2(38) of the Companies Act, 2013 in respect of the various certifications issued by them
in their capacity as an independent chartered accountant to our Company and such consent has not been withdrawn as on the
date of this Draft Red Herring Prospectus.

Our Company has received a written consent dated November 15, 2024 from NSVM & Associates holding a valid peer review
certificate from ICAI, to include their name as required under Section 26 (5) of the Companies Act read with SEBI ICDR
Regulations, in this Draft Red Herring Prospectus and as an “expert” as defined under Section 2(38) of the Companies Act in
respect of their report dated November 13, 2024 on the statement of special tax benefits available to the Company’s Material
Subsidiary, Thomas Assessments Private Limited, included in this Draft Red Herring Prospectus and such consent has not been
withdrawn as on the date of this Draft Red Herring Prospectus.
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Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Credit Rating

As the Offer is of Equity Shares, credit rating is not required.

Debenture Trustees

As the Offer is of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidder on the basis of this Draft Red
Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band which will be decided by
our Company, in consultation with the BRLMs and the Selling Shareholders and minimum Bid lot which will be decided by
our Company, in consultation with the BRLMs and the Selling Shareholders and advertised in all editions of [e] (a widely
circulated English national daily newspaper), all editions of [e] (a widely circulated Hindi national daily newspaper) and [e]
editions of [e] (a widely circulated Tamil daily newspaper, Tamil being the regional language of Tamil Nadu where our
Registered Office is located), at least two Working Days prior to the Bid/Offer Opening Date and shall be made available to
the Stock Exchanges for the purposes of uploading on their respective website. The Offer Price shall be determined by our
Company, in consultation with the BRLMs after the Bid/Offer Closing Date.

All Investors (other than Anchor Investors) shall mandatorily participate in the Offer only through the ASBA process
by providing details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by
SCSBs, or in the case of UPI Bidders, by using the UPI Mechanism. Anchor Investors are not permitted to participate
in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to withdraw their
Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Investors can revise their Bid(s) during the Bid/Offer Period and withdraw their Bid(s) until Bid/Offer
Closing Date. Anchor Investors are not allowed to revise and withdraw their Bids after the Anchor Investor Bidding
Date. Allocation to Retail Individual Investors, Non-Institutional Investors and the Qualified Institutional Buyers will
be on a proportionate basis, while Allocation to the Anchor Investors, will be on a discretionary basis. For further details
on the Book Building Process and the method and process of Bidding, see “Terms of the Offer”, “Offer Structure” and “Offer
Procedure ” on pages 421, 427 and 430, respectively.

The Book Building Process is subject to change. Bidders are advised to make their own judgment about an investment
through this process prior to submitting a Bid.

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 an illustration of the Book Building Process, price discovery process and allocation, see “Offer Procedure” on page 430.
Underwriting Agreement

After the determination of the Offer Price but prior to filing of the Prospectus with the RoC, our Company and the Selling
Shareholders will enter into the 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 BRLM shall be as per the
Underwriting Agreement. Pursuant to the terms of the Underwriting 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:

(This portion has been intentionally left blank and will be completed before filing of the Prospectus with the RoC)
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Name, address, telephone number and e-mail Indicative number of Equity Shares to be Amount underwritten (X
address of the Underwriters Underwritten in million)

[ ]

[ ]

[e] [e]
[e] [e]
[e] [e]
[e [e]
[e [e]

I
J

— ===
e f— ot ot f—

The abovementioned amounts are provided for indicative purposes only and will be finalised after the pricing and actual
allocation and subject to the provisions of Regulation 40(2) of the SEBI ICDR Regulations. Based on representations made by
the Underwriters, our Board of Directors are of the opinion that the resources of the Underwriters are sufficient to enable them
to discharge their respective underwriting obligations in full. The Underwriters are registered with the SEBI under Section
12(1) of the SEBI Act or registered as brokers with the Stock Exchange(s). Our Board/ IPO Committee, at its meeting held on
[e], has approved the execution of the Underwriting Agreement by our Company.

Allocation amongst the Underwriters may not necessarily be in proportion to their underwriting commitments set forth in the
table above. Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect
to Equity Shares allocated to Investors procured by them in accordance with the Underwriting Agreement.

The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will be executed

after determination of the Offer Price and Allocation of Equity Shares, but prior to the filing of the prospectus for the Offer
with the RoC.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Draft Red Herring Prospectus, is set forth below.
(in %, except share data)
S. Particulars Aggregate nominal value | Aggregate value at
No. Offer Price”
A) |AUTHORISED SHARE CAPITAL®
75,000,000 Equity Shares of face value of 32 each | 150,000,000] -
B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
42,502,505 Equity Shares of face value of 22 each | 85,005,010] -
C) |PRESENT OFFER
Offer of up to [e] Equity Shares of face value of %2 each aggregating up to X [e] [e] [e]
million @®)®
Comprising:
Fresh Issue of up to [®] Equity Shares aggregating up to  3,350.00 million @“ [e] [o]
Offer for Sale of up to 4,739,336 Equity Shares by the Selling Shareholders [e] [o]
aggregating up to % [e] million®
E) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER*
[e] Equity Shares of face value of X 2 each | [o]]
F) SECURITIES PREMIUM ACCOUNT
Before the Offer (as on date of this Draft Red Herring Prospectus) 999,065,817
After the Offer” [o]

*To be updated upon finalisation of the Offer Price.

@
@
©)

4

For details in relation to the changes in the authorised share capital of our Company in the last 10 years preceding the date of this Draft Red Herring
Prospectus, see “History and Certain Corporate Matters — Amendments to our Memorandum of Association ” on page 255.

Our Board has authorised the Offer, pursuant to a resolution dated October 3, 2024 and our Shareholders have authorised the Fresh Issue pursuant to
a special resolution dated October 8, 2024.

Our Board has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to its resolution dated November 19, 2024. The
Selling Shareholders have each severally and not jointly confirmed that the Offered Shares are eligible for being offered for sale in the Offer in accordance
with the provisions of the SEBI ICDR Regulations. The Selling Shareholders have each severally and not jointly confirmed and authorized their
participation in the Offer for Sale. For details on authorisation of the Selling Shareholders in relation to the Offered Shares, see “Other Regulatory and
Statutory Disclosures” on page 411.

Our Company, in consultation with the BRLMs may consider a private placement of Equity Shares to certain investors for an amount aggregating up to
¥ 670.00 million, as permitted under applicable laws on or prior to the date of filing of the Red Herring Prospectus with RoC. The Pre-IPO Placement,
if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMSs. If the Pre-IPO Placement is completed, the amount
raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of SCRR.
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Notes to Capital Structure

1.

Equity share capital history of our Company

(a) The following table sets forth the history of the equity share capital of our Company:

shares were allotted to Santhosh Kumar Nair, 8,000 equity shares were allotted
to Anup Narendran Menon, 8,000 equity shares were allotted to Soby Mathew,
8,000 equity shares were allotted to Ganesh Padmanabhan, 2,500 equity shares

Date of Nature of allotment Names of allottees and details of equity shares allotted Number of Face Issue Nature of Cumulative
allotment equity shares value | price per [consideration | number of
allotted per equity equity shares
equity share
share ®)
®)
August 23, | Initial subscription to | 5,000 equity shares were allotted each to Hemalatha Rajan and Pandiarajan 10,000 10.00 10.00 Cash 10,000
2010 the Memorandum of | Karuppasamy
Association
December 5, | Rights issue 700,500 equity shares were allotted to Pandiarajan Karuppasamy, 157,500 993,000 10.00 10.00 Cash 1,003,000
2015 equity shares were allotted to Hemalatha Rajan, 90,000 equity shares were
allotted to Aditya Narayan Mishra, and 45,000 equity shares were allotted to
Santhosh Kumar Nair
March 31, 2016 | Rights issue 95,000 equity shares were allotted to Pandiarajan Karuppasamy, and 355,000 450,000 10.00 10.00 Cash 1,453,000
equity shares were allotted to Hemalatha Rajan
November 4, | Rights issue 255,000 equity shares were allotted to Pandiarajan Karuppasamy, 15,000 276,000 10.00 10.00 Cash 1,729,000
2016 equity shares were allotted to Hemalatha Rajan, 1,500 equity shares to Ganesh
S. Padmanadhan, 1,500 equity shares to Soby Mathew, 1,500 equity shares to
Anup Narendran Menon, and 1,500 equity shares to Nanda Kuamar M
January 15, | Rights issue 1,570,000 equity shares were allotted to Hemalatha Rajan 1,570,000 10.00 10.00 Cash 3,299,000
2018
March 31, 2018 | Private placement 6,500 equity shares were allotted to Ganesh Padmanabhan, 6,500 equity shares 34,000 10.00 10.00 Cash 3,333,000
were allotted to Soby Mathew, 6,500 equity shares were allotted to Anup
Narendran Menon, 9,500 equity shares were allotted to Nandakumar, 1,500
equity shares were allotted to Piyush Jain, 1,500 equity shares were allotted to
Pranav Brahmbhatt, 2,000 equity shares were allotted to Krishnendu Biswas
August 17, | Private placement 14,705 equity shares were allotted to Pradeep Sukhani and 10,000 equity 24,705 10.00 170.00 Cash 3,357,705
2018 shares were allotted to Kiran Kumar Shetty
October 1, | Rightsissue 28,800 equity shares were allotted to Aditya Narayan Mishra, 19,200 equity 80,000 10.00 10.00 Cash 3,437,705
2019 shares were allotted to Santhosh Kumar Nair, 6,500 equity shares to Anup
Narendran Menon, 4,000 equity shares to Nandakumar M, 6,500 equity shares
to Soby Mathew, 6,500 equity shares to Ganesh Padmanabhan, 2,500 equity
shares to Piyush Jain, 3,000 equity shares to Rupal Kanchan, 3,000 equity
shares to Sheetal Rathore
March 16, 2021 | Rights issue 27,300 equity shares were allotted to Aditya Narayan Mishra, 18,200 equity 80,000 10.00 10.00 Cash 3,517,705
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Date of Nature of allotment Names of allottees and details of equity shares allotted Number of Face Issue Nature of Cumulative
allotment equity shares value | price per [consideration | number of
allotted per equity equity shares
equity share
share ®)
®)
were allotted to Piyush Jain, 4,500 equity shares were allotted to Rupal
Kanchan, and 3,500 equity shares were allotted to Sheetal Rathore
November 20, | Bonus issue as on the | 199,542 equity shares were allotted to Pandiarajan Karuppasamy, 71,131 390,857 10.00 N.A. N.A. 3,908,562
2021 record  date i.e. | equity shares were allotted to Hemalatha Rajan, 63,964 equity shares were
November 10, 2021 in | allotted to Aditya Narayan Mishra, 43,031 equity shares were allotted to
the ratio of one equity | Santhosh Kumar Nair, 2,500 equity shares were allotted to Anup Narendran
shares for every nine | Menon, 2,500 equity shares were allotted to Soby Mathew, 2,500 equity shares
equity shares held were allotted to Ganesh Padmanabhan, 722 equity shares were allotted to
Piyush Jain, 167 equity shares were allotted to Pranav Bhrambhatt, 222 equity
shares were allotted to Krishendu Biswas, 1,634 equity shares were allotted to
Pradeep Sukhani, 1,111 equity shares were allotted to Kiran Kumar Shetty,
1,111 equity shares were allotted to Banu S, 722 equity shares were allotted to
Sheetal Rathore
March 9, 2022 | Allotment pursuant to | 153,460 equity shares were allotted to Pandiarajan Karuppasamy, and 106,000 259,460 10.00 N.A. N.A. 4,168,022
conversion of 0.01% | equity shares were allotted to Hemalatha Rajan
optionally convertible
preference shares into
equity shares
March 30, 2022 | Private placement 16,639 equity shares were allotted to V.V.V and Sons Edible Qils Limited 16,639 10.00 1,202 Cash 4,184,661
April 26, 2022 Private placement 4,159 equity shares were allotted to Chinnia Gounder Subramanian*, 8,307 22,784 10.00 1,202.00 Cash 4,207,445
equity shares were allotted to Celia C Kamath*, 4,159 equity shares were
allotted to Sambasivan Viswanathan and Vidya Viswanathan, 4,159 equity
shares were allotted to Stephen Francis Colaco, 1,000 equity shares were
allotted to Rajaram Ramesh*, and 1,000 equity shares were allotted to
Alwarsamy. A
May 2, 2022 Private placement 831 equity shares were allotted to S. Suresh Babu, 8,319 equity shares were 44,429 10.00 | 1,202.00 Cash 4,251,874
allotted to Sri Kaliswari Fireworks Private Limited, 29,118 equity shares were
allotted to Zoho Corporation Private Limited, 2,079 equity shares were allotted
to Chandu Nair, 2,000 equity shares were allotted to Tamilmani Muthusamy,
832 equity shares were allotted to Hemachandran L, 167 equity shares were
allotted to Sri Harikrishna Fireworks, 167 equity shares were allotted to Sri
Krishna Fire Works Factory Private Limited, 167 equity shares were allotted
to Sri Krishna Fire Works Industries and 749 equity shares were allotted to
The Meenambal Match Factory
May 5, 2022 Private placement 831 equity shares were allotted to CK, Kumaravel 831 10.00 1,202.00 Cash 4,252,705
May 12, 2022 Private placement 2,080 equity shares were allotted to Ashok Matches and Timber Industries 4,159 10.00 1,202.00 Cash 4,256,864
Private Limited, and 2,079 equity shares were allotted to G. Jawahar
May 21, 2022 Private placement 2,080 equity shares were allotted to Vidya Gerard, 2,100 equity shares were 23,186 10.00 | 1,202.00 Cash 4,280,050
allotted to CK Aiirtech India Private Limited, 2,080 equity shares were allotted
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Date of Nature of allotment Names of allottees and details of equity shares allotted Number of Face Issue Nature of Cumulative
allotment equity shares value | price per [consideration | number of
allotted per equity equity shares
equity share
share ®)
®)
to Govindaswamy Mahesh Babu, 2,079 equity shares were allotted to
Rajeswari Ramanan*, 1,500 equity shares were allotted to L.G Ramaswamy,
700 equity shares were allotted to P. Sivaraju, 1,663 equity shares were allotted
to Sebi Chacko, 1 equity share was allotted to G. Jawahar, 2,080 equity shares
were allotted to Cojudson Jebaraj and Anita Christobel Ratnasamy, 2,080
equity shares were allotted to Sunila Rajan, 832 equity shares were allotted to
Suhaas Rajan, 2,080 equity shares were allotted to Hemalatha Rajan, 2,080
equity shares were allotted to Kelsa Management Solutions Private Limited,
and 831 equity shares were allotted to Narasimhan S, 1,000 equity shares were
allotted to Thamaraiselvi K
June 16, 2022 Private placement 2,100 equity shares were allotted to Amudha K, 4,160 equity shares were 9,588 10.00 | 1,202.00 Cash 4,289,638
allotted to Karthikeyan Dharmarajan*, 2,080 equity shares to Anurag Oberoi,
and 1,248 equity shares to Shirley Vasantha Mohan
July 2, 2022 Private placement 2,098 equity shares were allotted to Ramesh Subramanian*, 9,723 equity 14,733 10.00 1,202.00 Cash 4,304,371
shares were allotted to Bala Swaminathan Irrevocable Trust Deed (represented
by its trustee Gnanasekaran Swaminathan)*, and 2,912 equity shares were
allotted to Lakhshica Mohan and Vasanthamohan P
August 4, 2022 | Private placement 2,080 equity shares were allotted to PV Subramanian, 1,664 equity shares were 5,824 10.00 | 1,202.00 Cash 4,310,195
allotted to Meena Mohan, and 2,080 equity shares were allotted to Ramayee S
January 10, | Private placement 15,716 equity shares were allotted to Mohit Gundecha and 15,716 equity 31,432 10.00 1,202.00 Other than 4,341,627
2023 shares were allotted to Suruchi Wagh cash®
February 1, | Private placement 16,360 equity shares were allotted to Pandiarajan Karuppasamy, and 17,015 33,375 10.00 1,202.00 Other than 4,375,002
2023 equity shares were allotted to Hemalatha Rajan cash®
March 6, 2023 | Private placement 500 equity shares were allotted to R. Ravishankar, and 2,079 equity shares 2,579 10.00 | 1,202.00 Cash 4,377,581
were allotted Murugavel Janakiraman
March 31, 2023 | Private placement 8,319 equity shares were allotted to Cavinkare Private Limited, 4,159 equity 14,058 10.00 1,202.00 Cash 4,391,639
shares were allotted to Srinivasa Raghavan S, 790 equity shares were allotted
to Pandiarajan Karuppasamy, 790 equity shares were allotted to Hemalatha
Rajan
June 12, 2023 Private placement 1,248 equity shares were allotted to VVasanthamohan P 1,248 10.00 | 1,202.00 Cash 4,392,887
November 15, | Allotment pursuant to | 20,799 equity shares were allotted to Arunkumar Nerur Thiagarajan, 6,240 62,398 10.00 961.60 N.A. 4,455,285

2023

conversion of 9%
compulsory
convertible
debentures into equity

shares

equity shares were allotted to Rajan Chellamani Nadar, 2,600 equity shares
were allotted to Parthasarathy Rangarajan, 10,399 equity shares were allotted
to L.K.M Adhi, 1,300 equity shares were allotted to K Sekar, 1,300 equity
shares were allotted to Bhaskaran V, 2,600 equity shares were allotted to Rahul
Ravindran, 2,600 equity shares were allotted to Vishal Ravindran, 4,160 equity
shares were allotted to Kunnath Girish Menon and Saraswathi Girish Menon,
5,200 equity shares were allotted to Muhil Nesi Vivekanandah, 2,600 equity
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Date of Nature of allotment Names of allottees and details of equity shares allotted Number of Face Issue Nature of Cumulative
allotment equity shares value | price per [consideration | number of
allotted per equity equity shares
equity share
share ®)
®)
shares were allotted to Ashwini K.B, 2,600 equity shares were allotted to
Rashmiprava Dash
November 15, | Bonus issue as on the | 1,602,454 equity shares were allotted to Pandiarajan Karuppasamy, 584,546 3,341,460 10.00 N.A. N.A. 7,796,745

2023

record date ie.
November 15, 2023,
in the ratio of three
equity shares for every
four equity shares held

equity shares were allotted to Hemalatha Rajan, 511,575 equity shares were
allotted to Aditya Narayan Mishra, 344,153 equity shares were allotted to
Santhosh Kumar Nair, 18,750 equity shares were allotted to Ganesh
Padmanabhan, 18,750 equity shares were allotted to Soby Mathew, 18,750
equity shares were allotted to Anup Narendran Menon, 11,250 equity shares
were allotted to Doraiswamy Rajiv Krishnan, 12,254 equity shares were
allotted to Pradeep Sukhani, 12,479 equity shares were allotted to V.V.V and
Sons Edible Oils Limited, 8,333 equity shares were allotted to Kiran Kumar
Shetty, 8,333 equity shares were allotted to Banu S, 5,417 equity shares were
allotted to Piyush Jain, 5,417 equity shares were allotted to Sheetal Rathore,
1,667 equity shares were allotted to Krishnendu Biswas, 1,250 equity shares
were allotted to Pranav Bhrambhatt, 750 equity shares were allotted to Hastha
Sivaramakrishnan, 3,119 equity shares were allotted to Chinnia Gounder
Subramanian*, 6,230 equity shares were allotted to Celia C Kamath*, 3,119
equity shares were allotted to Sambasivan Viswanathan and Vidya
Viswanathan, 3,119 equity shares were allotted to Stephen Francis Colaco, 750
equity shares were allotted to Rajaram Ramesh*, 750 equity shares were
allotted to Alwarsamy. A, 623 equity shares were allotted to S. Suresh Babu,
6,239 Equity Shares were allotted to Sri Kaliswari Fireworks Private Limited,
21,839 equity shares were allotted to Zoho Corporation Private Limited, 1,559
equity shares were allotted to Chandu Nair, 1,500 equity shares were allotted
to Tamilmani Muthusamy, 624 equity shares were allotted to Hemachandran
L, 125 equity shares were allotted to Sri Harikrishna Fireworks, 125 equity
shares were allotted to Sri Krishna Fire Works Factory Private Limited, 125
equity shares were allotted to Sri Krishna Fire Works Industries, 562 equity
shares were allotted to The Meenambal Match Factory, 623 equity shares were
allotted to C K Kumaravel, 1,560 equity shares were allotted to Ashok Matches
and Timber Industries Private Limited, 1,560 equity shares were allotted to
Vidya Gerard, 1,575 equity shares were allotted to CK Airtech India Private
Limited, 1,560 equity shares were allotted to Govindaswamy Mahesh Babu,
1,559 equity shares were allotted to Rajeswari Ramanan*, 1,125 equity shares
were allotted to L.G Ramaswamy, 525 equity shares were allotted to P.
Sivaraju, 1,247 equity shares were allotted to Sebi Chacko, 1,560 equity shares
were allotted to G. Jawahar, 1,560 equity shares were allotted to Cojudson
Jebaraj and Anita Christobel Ratnasamy, 1,560 equity shares were allotted to
Sunila Rajan, 624 equity shares were allotted to Suhaas Rajan, 1,560 equity
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shares were allotted to Kelsa Management Solutions Private Limited, 623
equity shares were allotted to Narasimhan S, 750 equity shares were allotted
to Thamaraiselvi K, 1,575 equity shares were allotted to Amudha K, 3,120
equity shares were allotted to Karthikeyan Dharmarajan*, 1,560 equity shares
were allotted to Anurag Oberoi, 936 equity shares were allotted to Shirley
Vasantha Mohan, 7,292 equity shares were allotted to Bala Swaminathan
Irrevocable Trust Deed dated October 6, 2016 (represented by its trustee
Gnanasekaran Swaminathan)*, 2,184 equity shares were allotted to Lakhshica
Mohan and Vasantha Mohan P, 1,574 equity shares were allotted to Ramesh
Subramanian*, 1,560 equity shares were allotted to PV Subramanian, 1,248
equity shares were allotted to Meena Mohan, 1,560 equity shares were allotted
to Ramayee S, 11,787 equity shares were allotted to Mohit Gundecha, 11,787
equity shares were allotted to Suruchi Wagh, 375 equity shares were allotted
to R Ravisankar, 1,559 equity shares were allotted to Murugavel Janakiraman,
6,239 equity shares were allotted to Cavinkare Private Limited, 3,119 equity
shares were allotted to Srinivasa Raghavan S, 936 equity shares were allotted
to Vasanthamohan P, 144 equity shares were allotted to Sunil Gandhi, 15,599
equity shares were allotted to Arunkumar Nerur Thiagarajan, 4,680 equity
shares were allotted to Rajan Chellamani Nadar, 1,950 equity shares were
allotted to Parthasarathy Rangarajan, 7,799 equity shares were allotted to
L.K.M Adhi, 975 equity shares were allotted to K Sekar, 975 equity shares
were allotted to Bhaskaran V, 1,950 equity shares were allotted to Rahul
Ravindran, 1,950 equity shares were allotted to Vishal Ravindran, 3,120 equity
shares were allotted to Kunnath Girish Menon and Saraswathi Girish Menon,
3,900 equity shares were allotted to Muhil Nesi Vivekanandah, 1,950 equity
shares were allotted to Ashwini K.B and 1,950 equity shares were allotted to
Rashmiprava Dash

December 28,
2023

Private placement

1,230 equity shares were allotted to Meenakshisundaram Ramachandran

1,230

10.00

1,026.00

Other than
cash®

7,797,975

December 28,
2023

Private placement

1,022 equity shares were allotted to Mohit Gundecha, 1,022 equity shares were
allotted to Suruchi Wagh, 362 equity shares were allotted to Prashant
Ravishankar Chaudhari, 386 equity shares were allotted to Munot Pratik
Rajendra, 386 equity shares were allotted to Mansi Manoj Tolani

3,178

10.00

1,026.00

Other than
cash®

7,801,153

January 22,
2024

Private placement

2,500 equity shares were allotted to Ganesan Ramasubbu, 2,436 equity shares
were allotted to Somu Chockalingam, 2,436 equity shares were allotted to
Sandhya Somu, 1,250 equity shares were allotted to Vignesh Shanker N, 1,250
equity shares were allotted to Roopashree B E, 1,000 equity shares were
allotted to Celina Prashant Arya, 999 equity shares were allotted to
Jeyaprathapan Sobanakumari Karunakaran, 4,873 equity shares were allotted

121,321

10.00

1,026.00

Cash

7,922,474
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to Ragupathi Govindaraj Srinivasan, 974 equity shares were allotted to
Amutha Thayammal Sundaresan, 7,500 equity shares were allotted to T
Vijayaraghavan, 7,500 equity shares were allotted to Lakhmi Vijayaraghavan,
5,000 equity shares were allotted to Kala Sundarvedha, 5,000 equity shares
were allotted to Narayan Santhanam, 5,000 equity shares were allotted to
Sridhar Sundararajan, 5,000 equity shares were allotted to Srinath Sridhar,
5,000 equity shares were allotted to Sundararajan Sridhar HUF, 5,000 equity
shares were allotted to Daya Sridhar, 12,000 equity shares were allotted to
Niddodi Subrao Rajan, 693 equity shares were allotted to Vinod Sivadas, 2,500
equity shares were allotted to R Sashi Kumar, 500 equity shares were allotted
to Ashok Kumar Mimani, 2,500 equity shares were allotted to Shishir Varma,
2,436 equity shares were allotted to Gopalakrishnan Vellore Kalyanaraman,
974 equity shares were allotted to Nilima Subhash Gardi, 30,000 equity shares
were allotted to Bhavana Govindbhai Desai, 2,000 equity shares were allotted
to Parthiv Vijay Shah, 2,000 equity shares were allotted to Santosh Bharat
Bagrecha and Bharatkumar Vardhichandji Bagrecha, 2,000 equity shares were
allotted to Manish Kumar Jain, 500 equity shares were allotted to M
Saravanan, and 500 equity shares were allotted to Lalitha Saravanan

February 9,
2024

Private placement

2,400 equity shares were allotted to Vasanthamohan P, 1,000 equity shares
were allotted to Sunayana Datta, 2,500 equity shares were allotted to Khivraj
Motors Private Limited, 1,000 equity shares were allotted to Ramesh Kumar
K T, 974 equity shares were allotted to Raja Pandian Edwin Samuel, 1,471
equity shares were allotted to Lagapriya R, 984 equity shares were allotted to
Thirupathi Raja K, 1,000 equity shares were allotted to Vaishali Rahul
Suradkar, 1,950 equity shares were allotted to Navaneel Kar, 2,437 equity
shares were allotted to Stockhifi Advisory Services Private Limited, 500 equity
shares were allotted to Vedant Jhaver, 975 equity shares were allotted to
Chinnakulandhai Natarajan Viswanathan, 975 equity shares were allotted to B
Dhamayanthi, 4,200 equity shares were allotted to Revathi Sapthasayee,
10,000 equity shares were allotted to Krishnakumar S Davey*, 3,000 equity
shares were allotted to Cecil Manoaj Sunder, 1,949 equity shares were allotted
to Natarajan Girish, 2,924 equity shares were allotted to Murugananth
Subbiah, 2,000 equity shares were allotted to Ramakrishnan
Jayabalasubramanian, 500 equity shares were allotted to Gandhimathi
Thirugnanasambandam, 500 equity shares were allotted to Usha J., 4,873
equity shares were allotted to Kalyanasundaram Sathyanarayanan, 980 equity
shares were allotted to Vishal Mehta, 500 equity shares were allotted to Nithya
Abisha Ruth Jeyakumar, 500 equity shares were allotted to S. Jayasingh

50,092

10.00

1,026.00

Cash

7,972,566
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March 16, 2024 | Private placement 19,844 equity shares were allotted to Arjun Gupta 19,844 10.00 | 1,026.00 Other than 7,992,410
cash®
March 30, 2024 | Private placement 2,436 equity shares were allotted to Mrunal Chetan Mangalwedhe, 2,436 26,508 10.00 1,026.00 Cash 8,018,918
equity shares were allotted to Rahul Jagadish, 488 equity shares were allotted
to N Chandrasekaran, 9,750 equity shares were allotted to Gayatri
Krishnamurthy, 974 equity shares were allotted to Krishnamurthy
Balasubramanian, 2,500 equity shares were allotted to Natarajan
Chockalingam, 2,500 equity shares were allotted to Naveendra Kumar Reddy
Kolathur, 2,500 equity shares were allotted to Ganeshan Suppiah, 974 equity
shares were allotted to Jegadeesan Duraipandian, 975 equity shares were
allotted to Manish Ramakrishnan, 975 equity shares were allotted to Navanitha
Krishnan Perumal
March 31, 2024 | Rights issue 455 equity shares were allotted to Rahul Ravindran, 110 equity shares were 65,223 10.00 920.00 Cash 8,084,141

allotted to Rajan Chellamani Nadar, 800 equity shares were allotted to Rajaram
Ramesh*, 123 equity shares were allotted to Meenakshisundaram
Ramachandran, 243 equity shares were allotted to Stockhifi Advisory Services
Pvt Ltd, 125 equity shares were allotted to Roopashree B E, 100 equity shares
were allotted to Santhosh Kumar Nair, 200 equity shares were allotted to
Gandhimathi Thirugnanasambandam, 130 equity shares were allotted to P .
Sivaraju, 25 equity shares were allotted to Soby Mathew, 600 equity shares
were allotted to Suhaas Rajan, 600 equity shares were allotted to Sunila Rajan,
125 equity shares were allotted to Vignesh Shanker N, 98 equity shares were
allotted to Vishal Mehta, 455 equity shares were allotted to Vishal Ravindran,
5,435 equity shares were allotted to Zoho Corporation Private Limited, 500
equity shares were allotted to Arunkumar Nerur Thiagarajan, 50 equity shares
were allotted to K. Kiran Kumar Shetty, 1,000 equity shares were allotted to
Lakhshica Mohan, 4,136 equity shares were allotted to VVasanthamohan P, 364
equity shares were allotted to Ashok Matches and Timber Industries Private
Limited, 1,000 equity shares were allotted to Chandu Nair, 1,000 equity shares
were allotted to Shirley Vasanthamohan, 99 equity shares were allotted to
Jeyaprathapan Sobanakumari Karunakaran, 50 equity shares were allotted to
M Saravanan, 543 equity shares were allotted to Arjun Gupta, 500 equity
shares were allotted to Padma Padmanabhan, 271 equity shares were allotted
to Sumathi Rajamanickam, 1,819 equity shares were allotted to L.K. M Adhi,
2,700 equity shares were allotted to Cavinkare Private Limited, 243 equity
shares were allotted to Gopalakrishnan Vellore Kalyanaraman, 200 equity
shares were allotted to Parthiv Vijay Shah, 300 equity shares were allotted to
Santosh Bharat Bagrecha, 147 equity shares were allotted to Lagapriya R,
5,000 equity shares were allotted to Pandiarajan Karuppasamy, 7,716 equity
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shares were allotted to Hemalatha Rajan, 825 equity shares were allotted to
Amudha K, 110 equity shares were allotted to Banu S, 727 equity shares were
allotted to Chinnia Gounder*, 100 equity shares were allotted to Celina
Prashant Arya, 367 equity shares were allotted to CK Airtech India Private
Limited, 97 equity shares were allotted to B Dhamayanthi, 97 equity shares
were allotted to C. N Viswanathan, 1,000 equity shares were allotted to
Krishnakumar S Davey*, 25 equity shares were allotted to Ganesh S
Padmanabhan, 2,728 equity shares were allotted to Kunnath Girish Menon and
Saraswathi Girish Menon, 175 equity shares were allotted to Hastha
Sivaramakrishnan, 2,125 equity shares were allotted to Kalyani Krishnan, 364
equity shares were allotted to Kelsa Management Solutions Private Limited,
50 equity shares were allotted to Lalitha Saravanan, 363 equity shares were
allotted to Murugavel Janakiraman, 1,086 equity shares were allotted to
Natarajan Girish, 30 equity shares were allotted to Prashant Ravishankar
Chaudhari, 455 equity shares were allotted to Parthasarathy Rangarajan, 100
equity shares were allotted to Aditya Narayan Mishra, 87 equity shares were
allotted to Ramakrishnan Ravisankar, 727 equity shares were allotted to
Sambasivan Viswanathan and Vidya Viswanathan, 12,324 equity shares were
allotted to Sri Kaliswari Fireworks Private Limited, 1,086 equity shares were
allotted to The Meenambal Match Factory, 543 equity shares were allotted to
G Jawahar, 50 equity shares were allotted to Mohit Gundecha, 50 equity shares
were allotted to Suruchi Wagh, 455 equity shares were allotted to Aswini K B,
487 equity shares were allotted to Kalyanasundaram Sathyanarayanan, 98
equity shares were allotted to K Thirupathi Raja, 1,200 equity shares were
allotted to Niddodi Subrao Rajan, 30 equity shares were allotted to Munot
Pratik Rajendra

May 14, 2024

Private placement

2,437 equity shares were allotted to Bikramjit Maitra, 500 equity shares were
allotted to Akshitha Jayakumar, 1,000 equity shares were allotted to Arjun
Veeriah

3,937

10.00

1,026.00

Cash

8,088,078

Pursuant to resolutions passed by our Shareholders in their meeting June 10, 2024, respectively, the authorized share capital of our Company was sub-divided from 11,000,000 equity shares of face
value of X 10 each to 55,000,000 Equity Shares of face value of X 2 each. Accordingly, the issued, subscribed, and paid-up equity share capital of our Company was sub-divided from 8,088,078 equity
shares of face value of ¥ 10 per equity share to 40,440,390 equity shares of face value of X 2 per equity share.

June 10, 2024 Exercise of stock | 9,625 Equity Shares were allotted to Sunder Jayakumar 9,625 2.00 2.00 Cash 40,450,015
option pursuant to
ESOP Plan 2022

July 10, 2024 Private placement 7,000 Equity Shares were allotted to N K Ranganathan, 5,000 Equity Shares 24,500 2.00 205.20 Cash 40,474,515

were allotted to Sharran Ranganath, 5,000 Equity Shares were allotted to Arjun
Ranganath, 7,500 Equity Shares were allotted to Sangeetha Ranganath
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July 10, 2024

Private placement

168,838 Equity Shares were allotted to Pandiarajan Karuppasamy, 270,209
Equity Shares were allotted to Hemalatha Rajan, 320,163 Equity Shares were
allotted to Doraiswamy Rajiv Krishnan, 10,176 Equity Shares were allotted to
Sumathi Rajamanikam, 828 Equity Shares were allotted to Nirupama VG, 828
Equity Shares were allotted to Mustafa Moochhala, 808 Equity Shares were
allotted to Vivekanandha R, 1,617 Equity Shares were allotted to
Vasanthamohan, 808 Equity Shares were allotted to Kandaswamy M, 808
Equity Shares were allotted to Amudha Kandasamy, 808 Equity Shares were
allotted to Rajadurai A, 1,617 Equity Shares were allotted to Shirley
Vasanthamohan, 828 Equity Shares were allotted to Srinivasan Varadarajan,
5,081 Equity Shares were allotted to Rowena Scurville

783,417

2.00

205.20

Other than
cash®

41,257,932

July 10, 2024

Private placement

7,766 Equity Shares were allotted to Aditya Narayan Mishra, and 6,212 Equity
Shares were allotted to Santhosh Kumar Nair

13,978

2.00

205.20

Other than
cash®

41,271,910

July 10, 2024

Private placement

24,366 Equity Shares were allotted to Kiran Kumar Shetty, 21,929 Equity
Shares were allotted to V. Balaji, 21,929 Equity Shares were allotted to
Sandeep Kishan Jampana

68,224

2.00

205.20

Other than
cash®

41,340,134

July 10, 2024

Private placement

257,170 Equity Shares were allotted to Pandiarajan Karuppasamy, 185,463
Equity Shares were allotted to Hemalatha Rajan, 73,772 Equity Shares were
allotted to Sunila Rajan, 221,317 Equity Shares were allotted to Doraiswamy
Rajiv Krishnan

737,722

2.00

205.20

Other than
cash®

42,077,856

September 21,
2024

Private placement

12,183 Equity Shares were allotted to Jyothi Vasudev Anandaram, 5,000
Equity Shares were allotted to Aarthy Navaneethan, 5,000 Equity Shares were
allotted to Meena Murugappan, 5,000 Equity Shares were allotted to
Muthunagalingam Amaranathan, 12,200 Equity Shares were allotted to
Jannathul Alia, 4,875 Equity Shares were allotted to Jayasree Raghavan, 5,000
Equity Shares were allotted to Poonam Bhatia, 5,000 Equity Shares were
allotted to A. Mahalakshmi, 5,000 Equity Shares were allotted to Sripriya
Chari, 7,309 Equity Shares were allotted to Natarajan Girish.

66,567

2.00

205.20

Cash

42,144,423

October 16,
2024

Private placement

61,561 Equity Shares were allotted to Prahlad Rao, 30,780 Equity Shares were
allotted to Rathna Sundara Rajan, 92,341 Equity Shares were allotted to
Sundara Rajan Aravamuthan

184,682

2.00

205.20

Other than
cash0

42,329,105

October 30,
2024

Private placement

4,900 Equity Shares were allotted to Varun Saxena, 12,500 Equity Shares were
allotted to Raveendranath Madavana Venugopala Kamath, 12,200 Equity
Shares were allotted to K S Kamalakannan, 6,100 Equity Shares were allotted
to Lakshmi Vijayanand, 6,100 Equity Shares were allotted to M Jayalalitha,
12,200 Equity Shares were allotted to Mageshwari Kannan, 12,200 Equity
Shares were allotted to Sounder Kannan, 100,000 Equity Shares were allotted
to Yogesh Misra

166,200

2.00

205.20

Cash

42,495,305
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October 30, | Exercise of stock | 7,200 Equity Shares were allotted to Subham Banerjee 7,200 2.00 2.00 Cash 42,502,505
2024 option pursuant to

ESOP Plan 2022

See,

“Risk Factors - There have been few instances of non-compliances, including with respect to certain regulatory filings for corporate actions taken by our Company in the past. Consequently, we may be subject to regulatory

actions and penalties for any such non-compliance and our business, financial condition and reputation may be adversely affected” on page [e].

@

@

®

4

®)

©®)

Q)

®)

©)
(10)

31,432 equity shares of the Company were allotted to Mohit Gundecha and Suruchi Wagh, the shareholders of our Subsidiary, Next Leap Career Solutions Private Limited, towards payment of the non-cash portion of the
total consideration payable for the acquisition of 85.18% of the equity share capital of Next Leap Career Solutions Private Limited pursuant to a share purchase agreement dated November 30, 2022 entered into amongst
the Company, Next Leap Career Solutions Private Limited, Mohit Gundecha, Suruchi Wagh and the selling shareholders of Next Leap Career Solutions Private Limited. For further details see “History and Certain Other
Corporate Matters — Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years — Next Leap Career Solutions Private Limited ”
on page 257.

33,375 equity shares of the Company were issued to Pandiarajan Karuppasamy and Hemalatha Rajan, the shareholders of Ma Foi Strategic Consultants Private Limited towards payment of the consideration payable for
the acquisition of 51.00 % of the equity share capital of Ma Foi Strategic Consultants Private Limited pursuant to agreement dated January 11, 2023, between our Company and Ma Foi Strategic Consultants Private Limited.
For further details see “History and Certain Other Corporate Matters — Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10
years — Ma Foi Strategic Consultants Private Limited ” on page 257.

1,230 equity shares of the Company were allotted to Meenakshisundaram Ramachandran, shareholder of Aargee Staffing Services Private Limited towards payment of the non-cash portion of the total consideration payable
for the acquisition of 100.00 % of the equity share capital held by her in Aargee Staffing Services Private Limited, pursuant to share purchase agreement dated November 23, 2023 entered into between our Company, Aargee
Staffing Services Private Limited , Meenakshisundaram Ramachandran, Seshadari Badarinarayan and other shareholders of Aargee Staffing Services Private Limited. For further details see “History and Certain Other
Corporate Matters — Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years — Aargee Staffing Services Private Limited ”
on page 257.

3,178 equity shares of the Company were allotted to the shareholders of our Subsidiary, Next Leap Career Solutions Private Limited, towards payment of the non-cash portion of the total consideration payable for the
acquisition of 8.95 % of the equity share capital of Next Leap Career Solutions Private Limited pursuant to a share purchase agreement dated November 30, 2022 entered into amongst the Company, Next Leap Career
Solutions Private Limited, promoters and the selling shareholders of Next Leap Career Solutions Private Limited. For further details see “History and Certain Other Corporate Matters — Details regarding material
acquisitions or divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years — Next Leap Career Solutions Private Limited” on page 257.

19,844 Equity Shares of the Company were allotted to Arjun Gupta, shareholder of Firstventure Corporation Private Limited, towards payment of the consideration payable for the acquisition of 51.71 % of the equity share
capital held by him in Firstventure Corporation Private Limited, pursuant to a share purchase agreement dated February 28, 2024 and shareholders' agreement dated February 29, 2024, entered into between our Company,
Firstventure Corporation Private Limited, promoters and the selling shareholders of Firstventure Corporation Private Limited For further details see “History and Certain Other Corporate Matters — Details regarding
material acquisitions or divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years — Firstventure Corporation Private Limited ” on page 258.

783,417 equity shares of the Company, were allotted to Pandiarajan Karuppasamy, Hemalatha Rajan, Doraiswamy Krishnan Rajiv, Sumathi Rajamanikam, Nirupama VG, Mustafa Moochhala, Vivekanandha R,
Vasanthamohan, Kandaswamy M, Amudha Kandasamy, Rajadurai A, Shirley Vasanthamohan, Srinivasan Varadarajan, Rowena Scurville, the shareholders of Ma Foi Strategic Consultants Private Limited towards payment
of the consideration for the acquisition of 49.00% of the equity share capital of Ma Foi Strategic Consultants Private Limited pursuant to agreement dated July 10, 2024, between our Company and shareholders of Ma Foi
Strategic Consultants Private Limited. For further details see “History and Certain Other Corporate Matters — Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any
revaluation of assets, etc. in the last 10 years — Ma Foi Strategic Consultants Private Limited ” on page 257.

13,978 Equity Shares of the Company, were allotted to Aditya Narayan Mishra and Santhosh Kumar Nair pursuant to the share-based reward program in lieu of their service contribution to the Company.

68,224 Equity Shares of the Company were allotted to Kiran Kumar Shetty, V. Balaji, Sandeep Kishan Jampana, shareholders of Integrum Technologies Private Limited, towards payment of the non-cash portion of the total
consideration payable for the acquisition of 14.00 % of the equity share capital held by them in Integrum Technologies Private Limited, pursuant to share purchase agreement dated April 25. 2024 entered into between our
Company, Integrum Technologies Private Limited, Kiran Kumar Shetty, V. Balaji and Sandeep Kishan Jampana.

737,722 Equity Shares of the Company were allotted to Pandiarajan Karuppasamy, Hemalatha Rajan, Sunila Rajan, and Doraiswamy Rajiv Krishnan, shareholders of CIEL Skills and Careers Private Limited, payable for
the acquisition of 49.01% of the equity share capital of CIEL Skills and Careers Private Limited.

184,682 Equity Shares of the Company were allotted to Prahlad Rao, Rathna Sundara Rajan, Sundara Rajan Aravamuthan, shareholders of Thomas Assessments Private Limited, towards payment of the non-cash portion
of the total consideration payable for the acquisition of 51.00 % of the equity share capital held by them in Thomas Assessments Private Limited and People Metrics Private Limited, pursuant to share purchase agreement
dated October 4. 2024 entered into between our Company, Thomas Assessments Private Limited, People Metrics Private Limited, promoters and other shareholders of Thomas Assessments Private Limited and Thomas
Assessments Private Limited. For further details see “History and Certain Other Corporate Matters — Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any revaluation
of assets, etc. in the last 10 years — Thomas Assessments Private Limited and People Metrics Private Limited ” on page 258.
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Details of secondary transactions involving the Promoters, Promoter Group and the Selling Shareholders:

Except as disclosed in — “Build-up of the Promoters’ shareholding in our Company” on page 100, there has been no
acquisition of securities through secondary transactions by our Promoters, members of the Promoter Group and the Selling
Shareholders, as on the date of this Draft Red Herring Prospectus. Our Promoters, Promoter Group and Selling
Shareholders have not entered into any secondary transactions of the Equity Shares of the Company.

Preference share capital history of our Company

Our Company does not have any outstanding preference shares, as on the date of this Draft Red Herring Prospectus.

Shares issued for consideration other than cash and by way of bonus issuance

Except as disclosed below, our Company has not issued any equity shares for consideration other than cash and by way
of bonus issuance since its incorporation.

Date of | Reason/Nature Names of allottees No. of Face Issue Benefits
allotment | of allotment Equity | value per | price per | accrued to
Shares Equity Equity our
allotted | Share (%) | Share (X) | Company
November | Bonusissue as | 199,542 equity shares were allotted to 390,857 10 N.A. -
20, 2021 on the record | Pandiarajan Karuppasamy, 71,131 equity
date i.e. | shares were allotted to Hemalatha Rajan,
November 10, | 63,964 equity shares were allotted to Aditya
2021 in the | Narayan Mishra, 43,031 equity shares were
ratio of one | allotted to Santhosh Kumar Nair, 2,500 equity
equity share | shares were allotted to Anup Narendran
for every nine | Menon, 2,500 equity shares were allotted to
equity shares | Soby Mathew, 2,500 equity shares were
held allotted to Ganesh Padmanabhan, 722 equity
shares were allotted to Piyush Jain, 167 equity
shares were allotted to Pranav Bhrambhatt,
222 equity shares were allotted to Krishendu
Biswas, 1,634 equity shares were allotted to
Pradeep Sukhani, 1,111 equity shares were
allotted to Kiran Kumar Shetty, 1,111 equity
shares were allotted to Banu S, 722 equity
shares were allotted to Sheetal Rathore
March 9, | Allotment 153,460 equity shares were allotted to 259,460 10 N.A. -
2022 pursuant  to | Pandiarajan Karuppasamy, and 106,000 equity
conversion of | shares were allotted to Hemalatha Rajan
0.01 %
optionally
convertible
preference
shares into
equity shares
January 10, | Private 15,716 equity shares were allotted to Mohit 31,432 10 | 1,202.00 | Issued by
2023 placement Gundecha and 15,716 equity shares were our
allotted to Suruchi Wagh Company
as part
considerati
on (other
than cash
component
) for
acquisition
of 85.18 %
of the
equity
share
capital of
our
Subsidiary
, Next
Leap
Career
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Date of | Reason/Nature Names of allottees No. of Face Issue Benefits
allotment of allotment Equity | value per | price per | accrued to
Shares Equity Equity our
allotted | Share (%) | Share () | Company
Solutions
Private
Limited
February 1, | Private 16,360 equity shares were allotted to 33,375 10 | 1,202.00 | Issued by
2023 placement Pandiarajan Karuppasamy, and 17,015 equity our
shares were allotted to Hemalatha Rajan Company
as part
considerati
on (other
than cash
component
) for
acquisition
of 51.00%
of the
equity
share
capital of
Ma Foi
Strategic
Consultant
s Private
Limited
November | Allotment 20,799 equity shares were allotted to 62,398 10 961.60 -
15, 2023 pursuant  to | Arunkumar Nerur Thiagarajan, 6,240 equity
conversion of | shares were allotted to Rajan Chellamani
9.00 % | Nadar, 2,600 equity shares were allotted to
compulsory Parthasarathy Rangarajan, 10,399 equity
convertible shares were allotted to L.K.M Adhi, 1,300
debentures equity shares were allotted to K Sekar, 1,300
into  Equity | equity shares were allotted to Bhaskaran V,
Shares 2,600 equity shares were allotted to Rahul
Ravindran, 2,600 equity shares were allotted
to Vishal Ravindran, 4,160 equity shares were
allotted to Kunnath Girish Menon and
Saraswathi Girish Menon, 5,200 equity shares
were allotted to Muhil Nesi Vivekanandah,
2,600 equity shares were allotted to Ashwini
K.B, 2,600 equity shares were allotted to
Rashmiprava Dash
November Bonus issue as | 1,602,454 equity shares were allotted to | 3,341,460 10 N.A. -
15, 2023 on the record | Pandiarajan Karuppasamy, 584,546 equity

date i.e.
November 15,
2023, in the

ratio of three
Equity Shares
for every four
Equity Shares
held

shares were allotted to Hemalatha Rajan,
511,575 equity shares were allotted to Aditya
Narayan Mishra, 344,153 equity shares were
allotted to Santhosh Kumar Nair, 18,750
equity shares were allotted to Ganesh
Padmanabhan, 18,750 equity shares were
allotted to Soby Mathew, 18,750 equity shares
were allotted to Anup Narendran Menon,
11,250 equity shares were allotted to
Doraiswamy Rajiv Krishnan, 12,254 equity
shares were allotted to Pradeep Sukhani,
12,479 equity shares were allotted to V.V.V
and Sons Edible Oils Limited, 8,333 equity
shares were allotted to Kiran Kumar Shetty,
8,333 equity shares were allotted to Banu S,
5,417 equity shares were allotted to Piyush
Jain, 5417 equity shares were allotted to
Sheetal Rathore, 1,667 equity shares were
allotted to Krishnendu Biswas, 1,250 equity
shares were allotted to Pranav Bhrambhatt,
750 equity shares were allotted to Hastha
Sivaramakrishnan, 3,119 equity shares were
allotted to Chinnia Gounder Subramanian,
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Date of
allotment

Reason/Nature
of allotment

Names of allottees

No. of
Equity
Shares
allotted

Face
value per
Equity
Share ()

Issue
price per
Equity
Share )

Benefits
accrued to
our
Company

6,230 equity shares were allotted to Celia C
Kamath, 3,119 equity shares were allotted to
Sambasivan  Viswanathan and  Vidya
Viswanathan, 3,119 equity shares were
allotted to Stephen Francis Colaco, 750 equity
shares were allotted to Rajaram Ramesh, 750
equity shares were allotted to Alwarsamy. A,
623 equity shares were allotted to S. Suresh
Babu, 6,239 Equity Shares were allotted to Sri
Kaliswari Fireworks Private Limited, 21,839
equity shares were allotted to Zoho
Corporation Private Limited, 1,559 equity
shares were allotted to Chandu Nair, 1,500
equity shares were allotted to Tamilmani
Muthusamy, 624 equity shares were allotted to
Hemachandran L, 125 equity shares were
allotted to Sri Harikrishna Fireworks, 125
equity shares were allotted to Sri Krishna Fire
Works Factory Private Limited, 125 equity
shares were allotted to Sri Krishna Fire Works
Industries, 562 equity shares were allotted to
The Meenambal Match Factory, 623 equity
shares were allotted to C K Kumaravel, 1,560
equity shares were allotted to Ashok Matches
and Timber Industries Private Limited, 1,560
equity shares were allotted to Vidya Gerard,
1,575 equity shares were allotted to CK
Airtech India Private Limited, 1,560 equity
shares were allotted to Govindaswamy
Mahesh Babu, 1,559 equity shares were
allotted to Rajeswari Ramanan, 1,125 equity
shares were allotted to L.G Ramaswamy, 525
equity shares were allotted to P. Sivaraju,
1,247 equity shares were allotted to Sebi
Chacko, 1,560 equity shares were allotted to
G. Jawahar, 1,560 equity shares were allotted
to Cojudson Jebaraj and Anita Christobel
Ratnasamy, 1,560 equity shares were allotted
to Sunila Rajan, 624 equity shares were
allotted to Suhaas Rajan, 1,560 equity shares
were allotted to Kelsa Management Solutions
Private Limited, 623 equity shares were
allotted to Narasimhan S, 750 equity shares
were allotted to Thamaraiselvi K, 1,575 equity
shares were allotted to Amudha K, 3,120
equity shares were allotted to Karthikeyan
Dharmarajan, 1,560 equity shares were
allotted to Anurag Oberoi, 936 equity shares
were allotted to Shirley Vasantha Mohan,
7,292 equity shares were allotted to Bala
Swaminathan Irrevocable Trust Deed dated
October 6, 2016 (represented by its trustee
Gnanasekaran Swaminathan), 2,184 equity
shares were allotted to Lakhshica Mohan and
Vasantha Mohan P, 1,574 equity shares were
allotted to Ramesh Subramanian, 1,560 equity
shares were allotted to PV Subramanian, 1,248
equity shares were allotted to Meena Mohan,
1,560 equity shares were allotted to Ramayee
S, 11,787 equity shares were allotted to Mohit
Gundecha, 11,787 equity shares were allotted
to Suruchi Wagh, 375 equity shares were
allotted to R Ravisankar, 1,559 equity shares
were allotted to Murugavel Janakiraman,
6,239 equity shares were allotted to Cavinkare
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Date of | Reason/Nature Names of allottees No. of Face Issue Benefits
allotment of allotment Equity | value per | price per | accrued to
Shares Equity Equity our
allotted | Share (%) | Share () | Company
Private Limited, 3,119 equity shares were
allotted to Srinivasa Raghavan S, 936 equity
shares were allotted to Vasanthamohan P, 144
equity shares were allotted to Sunil Gandhi,
15,599 equity shares were allotted to
Arunkumar Nerur Thiagarajan, 4,680 equity
shares were allotted to Rajan Chellamani
Nadar, 1,950 equity shares were allotted to
Parthasarathy Rangarajan, 7,799 equity shares
were allotted to L.K.M Adhi, 975 equity
shares were allotted to K Sekar, 975 equity
shares were allotted to Bhaskaran V, 1,950
equity shares were allotted to Rahul
Ravindran, 1,950 equity shares were allotted
to Vishal Ravindran, 3,120 equity shares were
allotted to Kunnath Girish Menon and
Saraswathi Girish Menon, 3,900 equity shares
were allotted to Muhil Nesi Vivekanandah,
1,950 equity shares were allotted to Ashwini
K.B and 1,950 equity shares were allotted to
Rashmiprava Dash
December | Private 1,230 equity shares were allotted to 1,230 10 | 1,026.00 | Issued by
28,2023 placement Meenakshisundaram Ramachandran our
Company
as part
considerati
on (other
than cash
component
) for
acquisition
of
100.00%
of the
equity
share
capital
held by her
in M/s.
Aargee
Staffing
Services
Private
Limited
December | Private 1,022 equity shares were allotted to Mohit 3,178 10 | 1,026.00 | lIssued by
28,2023 placement Gundecha, 1,022 equity shares were allotted to our
Suruchi Wagh, 362 equity shares were allotted Company
to Prashant Ravishankar Chaudhari, 386 as part
equity shares were allotted to Munot Pratik considerati
Rajendra, 386 equity shares were allotted to on (other
Mansi Manoj Tolani than cash
component
) for
acquisition
of 8.95%
of the
equity
share
capital of
our
Subsidiary
, Next
Leap
Career
Solutions
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Date of
allotment

Reason/Nature
of allotment

Names of allottees

No. of
Equity
Shares
allotted

Face
value per
Equity
Share ()

Issue
price per
Equity
Share )

Benefits
accrued to
our
Company

Private
Limited

March 16,
2024

Private
placement

19,844 equity shares were allotted to Arjun
Gupta

19,844

10

1,026.00

Issued by
our
Company
as part
considerati
on (other
than cash
component
) for
acquisition
of 51.71%
of the
equity
share
capital of
Firstventur
e
Corporatio
n Private
Limited.

July 10,
2024

Private
placement

168,838 Equity Shares were allotted to
Pandiarajan Karuppasamy, 270,209 Equity
Shares were allotted to Hemalatha Rajan,
320,163 Equity Shares were allotted to
Doraiswamy Rajiv Krishnan, 10,176 Equity
Shares were allotted to Sumathi Rajamanikam,
828 Equity Shares were allotted to Nirupama
VG, 828 Equity Shares were allotted to
Mustafa Moochhala, 808 Equity Shares were
allotted to Vivekanandha R, 1,617 Equity
Shares were allotted to Vasanthamohan, 808
Equity Shares were allotted to Kandaswamy
M, 808 Equity Shares were allotted to Amudha
Kandasamy, 808 Equity Shares were allotted
to Rajadurai A, 1,617 Equity Shares were
allotted to Shirley VVasanthamohan, 828 Equity
Shares were allotted to  Srinivasan
Varadarajan, 5,081 Equity Shares were
allotted to Rowena Scurville

783,417

2.00

205.20

Issued by
our
Company
as part
considerati
on (other
than cash
component
) for
acquisition
of
remaining
49.00% of
the equity
share
capital of
Ma Foi
Strategic
Consultant
s Private
Limited
pursuant to
agreement
dated July
10, 2024,
between
our
Company
and
shareholde
rs of Ma
Foi
Strategic
Consultant
s Private
Limited

July 10,
2024

Private
placement

7,766 Equity Shares were allotted to Aditya
Narayan Mishra, and 6,212 Equity Shares
were allotted to Santhosh Kumar Nair

13,978

2.00

205.20

Issued by
our

Company
as part
considerati
on (other
than cash
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Date of
allotment

Reason/Nature
of allotment

Names of allottees

No. of
Equity
Shares
allotted

Face
value per
Equity
Share ()

Issue
price per
Equity
Share )

Benefits
accrued to
our
Company

component
) payable
for the
share-
based
reward
program in
lieu of
their
service
contributio
n to the
Company.

July 10,
2024

Private
placement

24,366 Equity Shares were allotted to Kiran
Kumar Shetty, 21,929 Equity Shares were
allotted to V. Balaji, 21,929 Equity Shares
were allotted to Sandeep Kishan Jampana

68,224

2.00

205.20

Issued by
our
Company
as part
considerati
on (other
than cash
component
) for the
acquisition
of 14.00 %
of the
equity
share
capital of
Integrum
Technolog
ies Private
Limited

July 10,
2024

Private
placement

257,170 Equity Shares were allotted to
Pandiarajan Karuppasamy, 185,463 Equity
Shares were allotted to Hemalatha Rajan,
73,772 Equity Shares were allotted to Sunila
Rajan, 221,317 Equity Shares were allotted to
Doraiswamy Rajiv Krishnan

737,722

2.00

205.20

Issued by
our
Company
as part
considerati
on (other
than cash
component
) for
acquisition
of 49.01%
of the
equity
share
capital of
CIEL
Skills and
Careers
Private
Limited.

October 16,
2024

Private
placement

61,561 Equity Shares were allotted to Prahlad
Rao, 30,780 Equity Shares were allotted to
Rathna Sundara Rajan, 92,341 Equity Shares
were allotted to Sundara Rajan Aravamuthan

184,682

2.00

205.20

Issued by
our

Company
as part
considerati
on (other
than cash
component
) for
acquisition
of 51.00 %
of the

equity
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Date of
allotment

Reason/Nature
of allotment

Names of allottees

No. of
Equity
Shares
allotted

Face
value per
Equity
Share ()

Issue
price per
Equity
Share )

Benefits
accrued to
our
Company

share
capital
Thomas
Assessmen
ts Private
Limited
and People
Metrics
Private
Limited.

of

Shares issued out of revaluation reserves

Our Company has not issued any shares out of revaluation reserves since its incorporation. For further details see - «
Equity Share Capital history of our Company’.

Allotment of shares pursuant to schemes of arrangement

As on date of this Draft Red Herring Prospectus, our Company has not issued or allotted any equity or preference shares
pursuant to any scheme approved under Sections 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the
Companies Act, 2013, as applicable.

Issue of Equity Shares under employee stock option schemes

For details of Equity Shares issued by our Company pursuant to the exercise of options which have been granted under
the employee stock option schemes, see “ - Equity Share Capital history of our Company’ and —Employee Stock Options
Scheme of our Company” on pages 81 and 110, respectively.

Issue of shares at a price lower than the Offer Price in the last year

Except as disclosed below, our Company has not issued any specified securities at a price which may be lower than the
Offer Price, during a period of one year preceding the date of this Draft Red Herring Prospectus:

November 15,
2023, in the ratio
of three Equity
Shares for every
four Equity
Shares held

Hemalatha Rajan, 511,575 equity shares were allotted
to Aditya Narayan Mishra, 344,153 equity shares
were allotted to Santhosh Kumar Nair, 18,750 equity
shares were allotted to Ganesh Padmanabhan, 18,750
equity shares were allotted to Soby Mathew, 18,750
equity shares were allotted to Anup Narendran
Menon, 11,250 equity shares were allotted to
Doraiswamy Rajiv Krishnan, 12,254 equity shares
were allotted to Pradeep Sukhani, 12,479 equity
shares were allotted to V.V.V and Sons Edible Oils
Limited, 8,333 equity shares were allotted to Kiran

Date of |Reason/Nature of Names of allottees No. of Equity | Face value | Issue price
allotment allotment Shares per Equity | per Equity
allotted Share %) Share )
November | Allotment 20,799 equity shares were allotted to Arunkumar 62,398 10 961.60
15, 2023 pursuant to | Nerur Thiagarajan, 6,240 equity shares were allotted
conversion of | to Rajan Chellamani Nadar, 2,600 equity shares were
9.00 % | allotted to Parthasarathy Rangarajan, 10,399 equity
compulsory shares were allotted to L.K.M Adhi, 1,300 equity
convertible shares were allotted to K Sekar, 1,300 equity shares
debentures  into | were allotted to Bhaskaran V, 2,600 equity shares
Equity Shares were allotted to Rahul Ravindran, 2,600 equity shares
were allotted to Vishal Ravindran, 4,160 equity shares
were allotted to Kunnath Girish Menon and
Saraswathi Girish Menon, 5,200 equity shares were
allotted to Muhil Nesi Vivekanandah, 2,600 equity
shares were allotted to Ashwini K.B, 2,600 equity
shares were allotted to Rashmiprava Dash
November |Bonus issue as on | 1,602,454 equity shares were allotted to Pandiarajan 3,341,460 10 N.A.
15, 2023 the record date i.e. | Karuppasamy, 584,546 equity shares were allotted to
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Date of
allotment

Reason/Nature of
allotment

Names of allottees

No. of Equity
Shares
allotted

Face value
per Equity
Share ()

Issue price
per Equity
Share )

Kumar Shetty, 8,333 equity shares were allotted to
Banu S, 5,417 equity shares were allotted to Piyush
Jain, 5,417 equity shares were allotted to Sheetal
Rathore, 1,667 equity shares were allotted to
Krishnendu Biswas, 1,250 equity shares were allotted
to Pranav Bhrambhatt, 750 equity shares were allotted
to Hastha Sivaramakrishnan, 3,119 equity shares were
allotted to Chinnia Gounder Subramanian, 6,230
equity shares were allotted to Celia C Kamath, 3,119
equity shares were allotted to Sambasivan
Viswanathan and Vidya Viswanathan, 3,119 equity
shares were allotted to Stephen Francis Colaco, 750
equity shares were allotted to Rajaram Ramesh, 750
equity shares were allotted to Alwarsamy. A, 623
equity shares were allotted to S. Suresh Babu, 6,239
Equity Shares were allotted to Sri Kaliswari
Fireworks Private Limited, 21,839 equity shares were
allotted to Zoho Corporation Private Limited, 1,559
equity shares were allotted to Chandu Nair, 1,500
equity shares were allotted to Tamilmani Muthusamy,
624 equity shares were allotted to Hemachandran L,
125 equity shares were allotted to Sri Harikrishna
Fireworks, 125 equity shares were allotted to Sri
Krishna Fire Works Factory Private Limited, 125
equity shares were allotted to Sri Krishna Fire Works
Industries, 562 equity shares were allotted to The
Meenambal Match Factory, 623 equity shares were
allotted to C K Kumaravel, 1,560 equity shares were
allotted to Ashok Matches and Timber Industries
Private Limited, 1,560 equity shares were allotted to
Vidya Gerard, 1,575 equity shares were allotted to CK
Airtech India Private Limited, 1,560 equity shares
were allotted to Govindaswamy Mahesh Babu, 1,559
equity shares were allotted to Rajeswari Ramanan,
1,125 equity shares were allotted to L.G Ramaswamy,
525 equity shares were allotted to P. Sivaraju, 1,247
equity shares were allotted to Sebi Chacko, 1,560
equity shares were allotted to G. Jawahar, 1,560
equity shares were allotted to Cojudson Jebaraj and
Anita Christobel Ratnasamy, 1,560 equity shares were
allotted to Sunila Rajan, 624 equity shares were
allotted to Suhaas Rajan, 1,560 equity shares were
allotted to Kelsa Management Solutions Private
Limited, 623 equity shares were allotted to
Narasimhan S, 750 equity shares were allotted to
Thamaraiselvi K, 1,575 equity shares were allotted to
Amudha K, 3,120 equity shares were allotted to
Karthikeyan Dharmarajan, 1,560 equity shares were
allotted to Anurag Oberoi, 936 equity shares were
allotted to Shirley Vasantha Mohan, 7,292 equity
shares were allotted to Bala Swaminathan Irrevocable
Trust Deed dated October 6, 2016 (represented by its
trustee Gnanasekaran Swaminathan), 2,184 equity
shares were allotted to Lakhshica Mohan and
Vasantha Mohan P, 1,574 equity shares were allotted
to Ramesh Subramanian, 1,560 equity shares were
allotted to PV Subramanian, 1,248 equity shares were
allotted to Meena Mohan, 1,560 equity shares were
allotted to Ramayee S, 11,787 equity shares were
allotted to Mohit Gundecha, 11,787 equity shares
were allotted to Suruchi Wagh, 375 equity shares
were allotted to R Ravisankar, 1,559 equity shares
were allotted to Murugavel Janakiraman, 6,239 equity
shares were allotted to Cavinkare Private Limited,
3,119 equity shares were allotted to Srinivasa
Raghavan S, 936 equity shares were allotted to
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Date of
allotment

Reason/Nature of
allotment

Names of allottees

No. of Equity
Shares
allotted

Face value
per Equity
Share ()

Issue price
per Equity
Share )

Vasanthamohan P, 144 equity shares were allotted to
Sunil Gandhi, 15,599 equity shares were allotted to
Arunkumar Nerur Thiagarajan, 4,680 equity shares
were allotted to Rajan Chellamani Nadar, 1,950
equity shares were allotted to Parthasarathy
Rangarajan, 7,799 equity shares were allotted to
L.K.M Adhi, 975 equity shares were allotted to K
Sekar, 975 equity shares were allotted to Bhaskaran
V, 1,950 equity shares were allotted to Rahul
Ravindran, 1,950 equity shares were allotted to Vishal
Ravindran, 3,120 equity shares were allotted to
Kunnath Girish Menon and Saraswathi Girish Menon,
3,900 equity shares were allotted to Muhil Nesi
Vivekanandah, 1,950 equity shares were allotted to
Ashwini K.B and 1,950 equity shares were allotted to
Rashmiprava Dash

December
28,2023

Private placement

1,230 equity shares were allotted to

Meenakshisundaram Ramachandran

1,230

10

1026.00

December
28, 2023

Private placement

1,022 equity shares were allotted to Mohit Gundecha,
1,022 equity shares were allotted to Suruchi Wagh,
362 equity shares were allotted to Prashant
Ravishankar Chaudhari, 386 equity shares were
allotted to Munot Pratik Rajendra, 386 equity shares
were allotted to Mansi Manoj Tolani

3,178

10

1,026.00

March
2024

16,

Private placement

19,844 equity shares were allotted to Arjun Gupta

19,844

10

1,026.00

July
2024

Private placement

168,838 Equity Shares were allotted to Pandiarajan
Karuppasamy, 270,209 Equity Shares were allotted to
Hemalatha Rajan, 320,163 Equity Shares were
allotted to Doraiswamy Rajiv Krishnan, 10,176
Equity Shares were allotted to Sumathi Rajamanikam,
828 Equity Shares were allotted to Nirupama VG, 828
Equity Shares were allotted to Mustafa Moochhala,
808 Equity Shares were allotted to Vivekanandha R,
1,617 Equity Shares were allotted to Vasanthamohan,
808 Equity Shares were allotted to Kandaswamy M,
808 Equity Shares were allotted to Amudha
Kandasamy, 808 Equity Shares were allotted to
Rajadurai A, 1,617 Equity Shares were allotted to
Shirley Vasanthamohan, 828 Equity Shares were
allotted to Srinivasan Varadarajan, 5,081 Equity
Shares were allotted to Rowena Scurville

783,417

2.00

205.20

July
2024

Private placement

7,766 Equity Shares were allotted to Aditya Narayan
Mishra, and 6,212 Equity Shares were allotted to
Santhosh Kumar Nair

13,978

2.00

205.20

July
2024

Private placement

24,366 Equity Shares were allotted to Kiran Kumar
Shetty, 21,929 Equity Shares were allotted to V.
Balaji, 21,929 Equity Shares were allotted to Sandeep
Kishan Jampana

68,224

2.00

205.20

July
2024

Private placement

257,170 Equity Shares were allotted to Pandiarajan
Karuppasamy, 185,463 Equity Shares were allotted to
Hemalatha Rajan, 73,772 Equity Shares were allotted
to Sunila Rajan, 221,317 Equity Shares were allotted
to Doraiswamy Rajiv Krishnan

737,722

2.00

205.20

October 16,
2024

Private placement

61,561 Equity Shares were allotted to Prahlad Rao,
30,780 Equity Shares were allotted to Rathna Sundara
Rajan, 92,341 Equity Shares were allotted to Sundara
Rajan Aravamuthan

184,682

2.00

205.20

October 30,
2024

Private placement

4,900 Equity Shares were allotted to Varun Saxena,
12,500 Equity Shares were allotted to Raveendranath
Madavana Venugopala Kamath, 12,200 Equity
Shares were allotted to K S Kamalakannan, 6,100
Equity Shares were allotted to Lakshmi Vijayanand,
6,100 Equity Shares were allotted to M Jayalalitha,
12,200 Equity Shares were allotted to Mageshwari
Kannan, 12,200 Equity Shares were allotted to

166,200

2.00

205.20
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Date of |Reason/Nature of Names of allottees No. of Equity | Face value | Issue price
allotment allotment Shares per Equity | per Equity
allotted Share %) Share )

Sounder Kannan, 100,000 Equity Shares were allotted
to Yogesh Misra

October 30, | Exercise of stock | 7,200 Equity Shares were allotted to Subham 7,200 2.00 2.00

2024 option pursuant to | Banerjee

ESOP Plan 2022

History of the share capital held by the Promoters

As on the date of this Draft Red Herring Prospectus, our Promoters hold, in the aggregate, 36,862,823 Equity Shares,
which constitute 86.73% of the issued, subscribed and paid-up Equity Share capital of our Company. All the Equity Shares
held by our Promoters are in dematerialised form. The details regarding our Promoters’ shareholding are set forth below.

Build-up of Promoters’ shareholding in our Company

Set forth below is the build-up of our Promoters’ shareholding since the incorporation of our Company.

Date of allotment/ Nature of Number of Face Issue/ Nature of % of the | % of the
transfer transaction Equity value acquisition/ | consideration pre- post-
Shares per transfer price Offer Offer
allotted/ Equity per Equity Equity | Equity
transferred Share Share (}) Share Share
®) capital | capital
(%) (%)
Pandiarajan Karuppasamy
August 23, 2010 Initial subscription to 5,000 10.00 10.00 Cash 0.06 [e]
the Memorandum of
Association
December 5, 2015 Rights issue 700,500 10.00 10.00 Cash 8.24 [e]
March 31, 2016 Rights issue 95,000 10.00 10.00 Cash 1.12 [e]
November 4, 2016 Rights issue 255,000 10.00 10.00 Cash 3.00 [e]
November 3, 2017 Transfer to Hemalatha (20,000) 10.00 N. A. N.A. 0.24 [e]
Rajan by way of gift
March 22, 2018 Transfer to Hemalatha (20,000) 10.00 N. A. N.A. 0.24 [®]
Rajan by way of gift
June 12, 2021 Transfer from 778,499 10.00 N. A. N.A. 9.16 [e]
Hemalatha Rajan by
way of gift
November 9, 2021 Transfer from Rupal 1,875 10.00 60.00 Cash 0.02 [®]
Kanchan
November 20, 2021 Bonus issue as on the 199,542 10.00 N. A. N. A 2.35 [®]
record date i.e.
November 10, 2021 in
the ratio of one equity
share for every nine
equity shares held
March 16, 2022 Transfer to Santhosh (19,421) 10.00 N.A. N.A. 0.23 [®]
Kumar Nair by way of
gift
March 16, 2022 Transfer to (10,000) 10.00 N. A. N.A. 0.12 [e]
Doraiswamy Rajiv
Krishnan by way of
gift
March 9, 2022 Allotment pursuant to 153,460 10.00 N. A. N. A 1.81 [e]
conversion of 0.01 %
optionally convertible
preference shares into
equity shares
February 1, 2023 Private placement 16,360 10.00 1,202.00 Other than 0.19 [e]
cash®
March 31, 2023 Private placement 790 10.00 1,202.00 Cash 0.01 [e]
November 15, 2023 Bonus Issue on the 1,602,454 10.00 N. A. N. A 18.85 [e]
record date i.e.
November 15, 2023, in
the ratio of three
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Date of allotment/ Nature of Number of Face Issue/ Nature of % of the | % of the
transfer transaction Equity value acquisition/ | consideration pre- post-
Shares per transfer price Offer Offer
allotted/ Equity | per Equity Equity | Equity
transferred | Share Share () Share Share
®) capital | capital
(%) (%)
Equity Shares for
every four Equity
Shares held
March 31, 2024 Rights issue 5,000 10.00 920.00 Cash 0.06 [e]
April 24, 2024 Transferred to Suruchi (40,000) 10.00 10.00 Cash 0.47 [e]
Wagh
April 24,2024 Transferred to Mohit (40,000) 10.00 10.00 Cash 0.47 [o]
Gundecha

Pursuant to resolutions passed by our Shareholders in their meeting June 10, 2024, respectively, the authorized share capital of our
Company was sub-divided from 11,000,000 equity shares of face value of % 10 each to 55,000,000 Equity Shares of face value of X 2
each. Accordingly, the issued, subscribed, and paid-up equity share capital of our Company was sub-divided from 8,088,078 equity
shares of face value of % 10 per equity share to 40,440,390 equity shares of face value of X 2 per equity share.

July 10, 2024 Private placement 168,838 2.00 205.20 Other than 0.40 [e]
cash®
July 10, 2024 Private placement 257,170 2.00 205.20 Other than 0.61 [e]
cash®
November 8, 2024 Transferred from 57,780 2.00 240.49 Cash 0.14 [e]
Mohit Gundecha
Total 18,804,083 2.00
Hemalatha Rajan
August 23, 2010 Initial subscription to 5,000 10.00 10.00 Cash 0.06 [e]
the Memorandum of
Association
December 5, 2015 Rights issue 157,500 10.00 10.00 Cash 1.85 [e]
March 31, 2016 Rights issue 355,000 10.00 10.00 Cash 4.18 [e]
November 4, 2016 Rights issue 15,000 10.00 10.00 Cash 0.18 [e]
March 27, 2017 Transfer to Aditya (121,000) 10.00 N. A. N.A. 1.42 [e]
Narayan Mishra by
way of gift
March 27, 2017 Transfer to Santhosh (60,500) 10.00 N. A. N.A. 0.71 [®]
Kumar Nair by way of
gift
November 3, 2017 Transfer from 20,000 10.00 N. A. N.A. 0.24 [e]
Pandiarajan
Karuppasamy by way
of gift
January 15, 2018 Rights issue 1,570,000 10.00 10.00 Cash 18.47 [e]
March 22, 2018 Transfer to Aditya (299,200) 10.00 N. A. N.A. 3.52 [e]
Narayan Mishra by
way of gift
March 22, 2018 Transfer to Santhosh (235,000) 10.00 N. A. N.A. 2.76 [®]
Kumar Nair by way of
gift
March 22, 2018 Transfer from 20,000 10.00 N. A. N.A. 0.24 [e]
Pandiarajan
Karuppasamy by way
of gift
June 12, 2021 Transfer to (778,499) 10.00 N. A. N.A. 9.16 [e]
Pandiarajan
Karuppasamy by way
of gift
November 9, 2021 Transfer to S Banu by (10,000) 10.00 N. A. N.A. 0.12 [e]
way of gift
November 9, 2021 Transfer from Rupal 1,875 10.00 60.00 Cash 0.02 [e]
Kanchan
November 20, 2021 Bonus issue as on the 71,131 10.00 N. A. N. A 0.84 [e]
record date i.e.
November 10, 2021 in
the ratio of one equity
share for every nine
equity shares held
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Date of allotment/ Nature of Number of Face Issue/ Nature of % of the | % of the
transfer transaction Equity value acquisition/ | consideration pre- post-
Shares per transfer price Offer Offer
allotted/ Equity | per Equity Equity | Equity
transferred | Share Share () Share Share
®) capital | capital
(%) (%)
March 16, 2022 Transfer to Aditya (42,461) 10.00 N. A. N.A. 0.50 [o]
Narayan Mishra by
way of gift
March 16, 2022 Transfer to Santhosh (9,144) 10.00 N. A N.A. 0.11 [e]
Kumar Nair by way of
gift
March 16, 2022 Transfer to (5,000) 10.00 N. A N.A. 0.06 [e]
Doraiswamy Rajiv
Krishnan by way of
gift
March 16, 2022 Transfer to Hasta (1,000) 10.00 N. A N.A. 0.01 [e]
Sivaramakrishnan by
way of gift
March 9, 2022 Allotment pursuant to 106,000 10.00 N. A N. A 1.25 [e]
conversion of 0.01 %
optionally convertible
preference shares into
equity shares
May 21, 2022 Private placement 2,080 10.00 1,202.00 Cash 0.02 [e]
February 1, 2023 Private placement 17,015 10.00 1,202.00 Other than 0.20 [e]
cash®
March 31, 2023 Private placement 790 10.00 1,202.00 Cash 0.01 [e]
October 5, 2023 Transfer to  Sunil (192) 10.00 (1,202.00) Cash Negligbl [e]
Gandhi e
November 15, 2023 Bonus Issue on the 584,546 10.00 N. A. N. A. 6.88 [e]
record date ie.
November 15, 2023, in
the ratio of three
Equity Shares for
every four Equity
Shares held
March 31, 2024 Rights issue 7,716 10.00 920.00 Cash 0.09 [e]
April 24,2024 Transfer to (100,000) 10.00 N.A. N.A. 1.18 [®]
Doraiswamy Rajiv
Krishnan by way of
gift

Pursuant to resolutions passed by our Shareholders in their meeting June 10, 2024, respectively, the authorized share capital of our
Company was sub-divided from 11,000,000 equity shares of face value of % 10 each to 55,000,000 Equity Shares of face value of ¥ 2
each. Accordingly, the issued, subscribed, and paid-up equity share capital of our Company was sub-divided from 8,088,078 equity
shares of face value of X 10 per equity share to 40,440,390 equity shares of face value of X 2 per equity share.

July 10, 2024 Private placement 270,209 2.00 205.20 Other than 0.64 [e]
cash®
July 10, 2024 Private placement 185,463 2.00 205.20 Other than 0.44 [e]
cash®

November 8, 2024 Transferred from 26,380 2.00 240.40 Cash 0.06 [e]
Suruchi Wagh

November 11, 2024 Transferred to Suhaas (5,000) 2.00 100.00 Cash 0.01 [e]
Rajan

Total 6,835,337 2.00

Aditya Narayan Mishra

December 12, 2015 Rights issue 90,000 10.00 10.00 Cash 1.06 [e]

March 27, 2017 Transfer from 121,000 10.00 N.A. N.A. 1.42 [e]
Hemalatha Rajan by
way of gift

March 22, 2018 Transfer from 299,200 10.00 N.A. N.A. 3.52 [e]
Hemalatha Rajan by
way of gift

October 1, 2019 Rights issue 28,800 10.00 10.00 Cash 0.34 [e]

March 16, 2021 Rights issue 27,300 10.00 10.00 Cash 0.32 [e]

July 14, 2021 Transfer from Nanda (7,500) 10.00 60.00 Cash 0.09 [e]
Kumar M
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Date of allotment/ Nature of Number of Face Issue/ Nature of % of the | % of the
transfer transaction Equity value acquisition/ | consideration pre- post-
Shares per transfer price Offer Offer
allotted/ Equity | per Equity Equity | Equity
transferred | Share Share () Share Share
®) capital | capital
(%) (%)
November 9, 2021 Transfer from Rupal 1,875 10.00 60.00 Cash 0.02 [o]
Kanchan
November 20, 2021 Bonus issue as on the 63,964 10.00 N. A. N. A 0.75 [o]
record date ie.
November 10, 2021 in
the ratio of one equity
share for every nine
equity shares held
March 16, 2022 Transfer from 42,461 10.00 N.A. N.A. 0.50 [o]
Hemalatha Rajan by
way of gift
November 15, 2023 Bonus Issue on the 511,575 10.00 N. A. N. A. 6.02 [e]
record date ie.
November 15, 2023, in
the ratio of three
Equity Shares for
every four Equity
Shares held
March 31, 2024 Rights issue 100 10.00 920.00 Cash Negligib [e]
le

Pursuant to resolutions passed by our Shareholders in their meeting June 10, 2024, respectively, the authorized share capital of our
Company was sub-divided from 11,000,000 equity shares of face value of 10 each to 55,000,000 Equity Shares of face value of ¥ 2
each. Accordingly, the issued, subscribed, and paid-up equity share capital of our Company was sub-divided from 8,088,078 equity

shares of face value of 10 per equity share to 40,440,390 equity shares of face value of % 2 per equity share.

July 10, 2024 Private placement 7,766 2.00 205.20 Other than 0.02 [e]
cash®
November 8, 2024 Transferred from 5,600 2.00 240.40 Cash 0.01 [e]
Suruchi Wagh
Total 5,982,241 2.00
Santhosh Kumar Nair
December 5, 2015 Rights issue 45,000 10.00 10.00 Cash 0.53 [e]
March 27, 2017 Transfer from 60,500 10.00 N.A. N.A. 0.71 [®]
Hemalatha Rajan by
way of gift
March 22, 2018 Transfer from 235,000 10.00 N.A. N.A. 2.76 [e]
Hemalatha Rajan by
way of gift
October 1, 2019 Rights issue 19,200 10.00 10.00 Cash 0.23 [e]
March 16, 2021 Rights issue 18,200 10.00 10.00 Cash 0.21 [e]
July 14, 2021 Transfer from Nanda (7,500) 10.00 60.00 Cash 0.09 [e]
Kumar M
November 9, 2021 Transfer from Rupal 1,875 10.00 60.00 Cash 0.02 [e]
Kanchan
November 20, 2021 Bonus issue as on the 43,031 10.00 N. A. N. A 0.51 [e]
record date i.e.
November 10, 2021 in
the ratio of one equity
share for every nine
equity shares held
March 16, 2022 Transfer from 19,421 10.00 N. A. N. A 0.23 [e]
Pandiarajan
Karuppasamy by way
of gift
March 16, 2022 Transfer from 9,144 10.00 N. A. N. A. 0.11 [e]
Hemalatha Rajan by
way of gift
November 15, 2023 Bonus Issue on the 344,153 10.00 N. A. N. A 4.05 [e]
record date i.e.
November 15, 2023, in
the ratio of three
Equity Shares for
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Date of allotment/ Nature of Number of Face Issue/ Nature of % of the | % of the
transfer transaction Equity value acquisition/ | consideration pre- post-
Shares per transfer price Offer Offer
allotted/ Equity | per Equity Equity | Equity
transferred | Share Share () Share Share
®) capital | capital
(%) (%)
every four Equity
Shares held
March 31, 2024 Rights issue 100 10.00 920.00 Cash Negligib [o]
le

Pursuant to resolutions passed by our Shareholders in their meeting June 10, 2024, respectively, the authorized share capital of our
Company was sub-divided from 11,000,000 equity shares of face value of % 10 each to 55,000,000 Equity Shares of face value of X 2
each. Accordingly, the issued, subscribed, and paid-up equity share capital of our Company was sub-divided from 8,088,078 equity
shares of face value of X 10 per equity share to 40,440,390 equity shares of face value of X 2 per equity share.

July 10, 2024 Private placement 6,212 2.00 205.20 Other than 0.01 [o]
cash(

November 8, 2024 Transferred from 5,000 2.00 240.40 Cash 0.01 [e]
Suruchi Wagh

Total 4,026,832 2.00

Doraiswamy Rajiv Krishnan

March 16, 2022 Transfer from 10,000 10.00 N. A. N. A. 0.12 [e]
Pandiarajan
Karuppasamy by way
of gift

March 16, 2022 Transfer from 5,000 10.00 N. A. N. A 0.06 [e]
Hemalatha Rajan by
way of gift

November 15, 2023 Bonus Issue on the 11,250 10.00 N. A. N. A. 0.13 [e]
record date ie.
November 15, 2023, in
the ratio of three
Equity Shares for
every four Equity
Shares held

April 24, 2024 Transfer from 100,000 10.00 N. A. N. A. 1.18 [e]
Hemalatha Rajan by
way of gift

Pursuant to resolutions passed by our Shareholders in their meeting June 10, 2024, respectively, the authorized share capital of our
Company was sub-divided from 11,000,000 equity shares of face value of % 10 each to 55,000,000 Equity Shares of face value of ¥ 2
each. Accordingly, the issued, subscribed, and paid-up equity share capital of our Company was sub-divided from 8,088,078 equity
shares of face value of 10 per equity share to 40,440,390 equity shares of face value of % 2 per equity share.

July 10, 2024 Private placement 320,163 2.00 205.20 Other than 0.75 [e]
cash®
July 10, 2024 Private placement 221,317 2.00 205.20 Other than 0.52 [®]
cash®
November 8, 2024 Transferred from 20,800 2.00 240.40 Cash 0.05 [®]
Mohit Gundecha
November 8, 2024 Transferred from 20,800 2.00 240.40 Cash 0.05 [e]
Suruchi Wagh
Total 1,214,330 2.00

(1) 168,838 Equity Shares were allotted to Pandiarajan Karuppasamy shareholder of Ma Foi Strategic Consultants Private Limited payment of the
consideration for the acquisition of 49.00% of the equity share capital of Ma Foi Strategic Consultants Private Limited pursuant to agreement
dated July 10, 2024, between our Company and shareholders of Ma Foi Strategic Consultants Private Limited.

257,170 Equity Shares were allotted to Pandiarajan Karuppasamy, shareholder of CIEL Skills and Careers Private Limited, payable for the
acquisition of 49.00% of the equity share capital of CIEL HR Services Limited pursuant to agreement dated July 10, 2024, between our Company
and shareholders of CIEL HR Services Limited.

17,015 equity shares were allotted to Hemalatha Rajan, shareholder of Ma Foi Strategic Consultants Private Limited towards payment of the
consideration payable for the acquisition of 51.00% of the equity share capital of Ma Foi Strategic Consultants Private Limited pursuant to
agreement dated January 11, 2023, between our Company and Ma Foi Strategic Consultants Private Limited.

270,209 equity shares were allotted to Hemalatha Rajan, the shareholder of Ma Foi Strategic Consultants Private Limited towards payment of
the consideration for the acquisition of 49.00% of the equity share capital of Ma Foi Strategic Consultants Private Limited pursuant to agreement
dated July 10, 2024, between our Company and shareholders of Ma Foi Strategic Consultants Private Limited.

185,463 equity shares were allotted to Hemalatha Rajan, shareholder of CIEL Skills and Careers Private Limited, payable for the acquisition of
49.01% of the equity share capital of CIEL Skills and Careers Private Limited pursuant to agreement dated July 10, 2024, between our Company
and shareholders of CIEL Skills and Careers Private Limited.

7,766 Equity Shares were allotted to Aditya Narayan Mishra pursuant to the share-based reward program in lieu of their service contribution to
the Company.

6,212 Equity Shares were allotted to Santhosh Kumar Nair pursuant to the share-based reward program in lieu of their service contribution to
the Company.
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b)

c)
d)

(8) 320,163 Equity Shares were allotted to Doraiswamy Rajiv Krishnan, the shareholder of Ma Foi Strategic Consultants Private Limited towards
payment of the consideration for the acquisition of 49.00% of the equity share capital of Ma Foi Strategic Consultants Private Limited pursuant
to agreement dated July 10, 2024, between our Company and shareholders of Ma Foi Strategic Consultants Private Limited.

(9) 221,317 Equity Shares were allotted to Doraiswamy Rajiv Krishnan, the shareholder of CIEL Skills and Careers Private Limited, payable for
the acquisition of 49.00% of the equity share capital of CIEL HR Services Limited pursuant to agreement dated July 10, 2024, between our
Company and shareholders of CIEL HR Services Limited.

All the Equity Shares held by our Promoters were fully paid-up on the respective date of allotment of such Equity Shares.
As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged.
Shareholding of our Promoters and member of our Promoter Group

Set forth below is the equity shareholding of our Promoters and the members of the Promoter Group as on the date of this
Draft Red Herring Prospectus:

Name Pre-Offer Post-Offer”
Number of Percentage of pre- Number of Equity Percentage of post-
Equity Shares Offer Equity Share Shares Offer Equity Share
capital (%) capital (%)
Promoters
Pandiarajan Karuppasamy 18,804,083 44.24 [e] [e]
Hemalatha Rajan 6,835,337 16.08 [e] [e]
Aditya Narayan Mishra 5,982,241 14.08 [e] [e]
Santhosh Kumar Nair 4,026,832 9.47 [e] [e]
Doraiswamy Rajiv Krishnan 1,214,330 2.86 [e] [o]
Total (A) 36,862,823 86.73 [e] [e]
Promoter Group
Sunila Rajan 94,972 0.22 [e] [e]
Kalyani Krishnan 10,625 0.02 [e] [e]
Suhaas Rajan 15,280 0.04 [e] [o]
Padma Padmanabhan 2,500 0.01 [e] [e]
Total (B) 123,377 0.29 [o] [o]
Total (A+B) 36,986,200 87.02 [o] [o]

A Subject to basis of Allotment.
Details of minimum Promoters’ contribution and lock-in

Pursuant to Regulations 14 and 16 (1)(a) of the SEBI ICDR Regulations, an aggregate of at least 20% of the fully diluted
post-Offer Equity Share capital of our Company held by our Promoters shall be considered as the minimum Promoters’
Contribution and is required to be locked-in for a period of eighteen months from the date of Allotment (“Promoters’
Contribution”). Our Promoters’ shareholding in excess of 20% shall be locked in for a period of 18 months from the date
of Allotment.

The details of the Equity Shares held by our Promoters, which shall be locked-in for minimum Promoters’ Contribution
for a period of three years, from the date of Allotment as Promoters’ Contribution are set forth below:”

Name of the | Number | Date up to Date of Nature | Face | Issue/Acquisition Pre- Offer | Percentage of
Promoter |of Equity| which Acquisition of value | price per Equity | Equity Share | post- Offer
Shares Equity of Equity | transact ® Share %) capital (%) | Equity Share
locked-in | Shares are | Shares and ion capital

subject to | when made
lock-in" | fully paid-

up”

[e] [e] [e] [e] [e] [e] [e] [e] [e]

Note: To be completed prior to filing of the Prospectus with the RoC.

*  Subject to finalisation of Basis of Allotment

# Equity Shares were fully paid-up on the date of allotment/acquisition.

Our Promoters have given consent to include such number of Equity Shares held by them as disclosed above, constituting
20% of the fully diluted post-Offer Equity Share capital of our Company as Minimum Promoter’s Contribution and have
agreed not to sell, transfer, charge, pledge or otherwise encumber in any manner the Minimum Promoter’s Contribution
from the date of filing this Draft Red Herring Prospectus, until the expiry of the lock-in period specified above, or for such
other time as required under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR
Regulations.
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Our Company undertakes that the Equity Shares that are being locked-in will not be ineligible for computation of
Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. For details of the build-up of the share
capital held by our Promoters, see “-Build-up of Promoters’ shareholding in our Company” on page 100.

In this connection, we confirm the following:

(M)

(i)

(iii)

(iv)
v)

The Equity Shares offered towards minimum Promoters’ Contribution have not been acquired during the three
immediately preceding years (a) for consideration other than cash and revaluation of assets or capitalization of
intangible assets, or (b) arising from bonus issue by utilization of revaluation reserves or unrealised profits of our
Company or from a bonus issue against Equity Shares, which are otherwise ineligible for computation of
Promoters’ Contribution;

The Equity Shares offered towards minimum Promoters’ Contribution have not been acquired by our Promoters
during the year immediately preceding the date of this Draft Red Herring Prospectus at a price lower than the Offer
Price;

Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm into a company in the preceding one year and hence, no Equity Shares have been issued in the one
year immediately preceding the date of this Draft Red Herring Prospectus pursuant to conversion from a partnership
firm or a limited liability partnership firm;

The Equity Shares forming part of the Promoters’ Contribution are not subject to any pledge; and

All Equity Shares held by our Promoters are in dematerialised form as on the date of this Draft Red Herring
Prospectus.

(@) Details of Equity Shares locked-in for six months

In addition to the Equity Shares proposed to be locked-in as part of the minimum Promoters’ Contribution
as stated above and the Equity Shares proposed to be locked-in as a part of the Promoters’ shareholding in
excess of the minimum Promoters’ Contribution, as prescribed under the SEBI ICDR Regulations, the entire
pre-Offer Equity Share capital of our Company (including any unsubscribed portion of the Offered Shares)
will be locked-in for a period of six months from the date of Allotment.

(b)  Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall be locked-
in for a period of 90 days from the date of Allotment, and the remaining 50% of the Equity Shares Allotted
to Anchor Investors under the Anchor Investor Portion shall be locked-in for a period of 30 days from the
date of Allotment.

(c) Other requirements in respect of lock-in

In addition to Promoters’ Contribution locked in for 18 months any Equity Shares held by our Promoters in
excess of Promoter’s Contribution shall be locked in for a period of six months. Pursuant to Regulation 17
of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of our Company will be locked in
for a period of six months from the date of Allotment, except for Equity Shares Allotted pursuant to the
Offer for Sale. Further, in terms of Regulation 17(1)(c) of the SEBI ICDR Regulations, Equity Shares held
by a venture capital fund or alternative investment fund of category | or category Il or a foreign venture
capital investor shall not be locked in for a period of six months from the date of Allotment, provided that
such Equity Shares shall be locked-in for a period of at least six months from the date of purchase by the
venture capital fund or alternative investment fund of category | or category Il or foreign venture capital
investor.

Pursuant to Regulation 20 of the SEBI ICDR Regulations, details of locked-in Equity Shares will be
recorded by relevant depositories.

Pursuant to Regulation 21 of the SEBI ICDR Regulations, the locked-in Equity Shares held by our
Promoters may be pledged only with scheduled commercial banks or public financial institutions or a
Systemically Important NBFC or a housing finance company as collateral security for loans granted by such
scheduled commercial bank or public financial institution or Systemically Important NBFC or housing
company, provided that specified conditions under the SEBI ICDR Regulations are complied with.
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However, the relevant lock-in period shall continue pursuant to the invocation of the pledge referenced
above, and the relevant transferee shall not be eligible to transfer the Equity Shares till the relevant lock-in
period has expired in terms of the SEBI ICDR Regulations.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which
are locked-in in accordance with Regulation 16 of the SEBI ICDR Regulations, may be transferred to any
member of the Promoter Group, or to a new promoter of our Company and the Equity Shares held by any
persons other than our Promoters, which are locked-in in accordance with Regulation 17 of the SEBI ICDR
Regulations, may be transferred to and among such other persons holding specified securities that are locked
in, subject to continuation of the lock-in in the hands of the transferee for the remaining period and
compliance with the SEBI Takeover Regulations, as applicable

Sales or purchases of Equity Shares or other specified securities of our Company by our Promoters, members of
our Promoter Group and/or our Directors and their relatives during the six months immediately preceding the
date of this Draft Red Herring Prospectus

None of our Promoters, members of our Promoter Group, our Directors or their relatives have sold or purchased any
Equity Shares of our Company during the six months preceding the date of this Draft Red Herring Prospectus.

Date Name of the Name of the Nature of Number of | Face value Transfer Total
transferor transferee transaction equity per equity price per consideration
shares shares (%) equity ®
shares )

November | Mohit Pandiarajan Transfer of 57,780 2.00 240.40 13,890,312
8, 2024 Gundecha Karuppasamy | equity shares
November | Suruchi Wagh | Hemalatha Transfer of 26,380 2.00 240.40 6,341,752
8, 2024 Rajan equity shares
November | Suruchi Wagh | Doraiswamy | Transfer of 20,800 2.00 240.40 5,000,320
8, 2024 Rajiv equity shares

Krishnan
November | Suruchi Wagh | Aditya Transfer of 5,600 2.00 240.40 1,346,240
8, 2024 Narayan equity shares

Mishra
November | Suruchi Wagh | Santhosh Transfer of 5,000 2.00 240.40 1,202,000
8, 2024 Kumar Nair equity shares
November | Mohit Doraiswamy | Transfer of 20,800 2.00 240.40 5,000,320
8, 2024 Gundecha Rajiv equity shares

Krishnan
November | Hemalatha Suhaas Rajan | Transfer of 5,000 2.00 100.00 500,000
11, 2024 Rajan equity shares
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10. Our shareholding pattern

The table below represents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

Categor | Category | Number of | Number |Numbe| Number |Total number|Shareholdin| Number of Voting Rights | Number of | Shareholdin | Number of Number of | Number of
y (1) of shareholder| of fully | rof | ofshares |of shares held| g asa % of |held in each class of securities| shares g,asa % Locked in Shares equity shares
shareholde| s (I1I) paid up | Partly |underlyin| (VID=(1V)+( total (IX) Underlying| assuming | shares (XII) | pledged or held in
r () Equity |paid-up g V) + (VI) number of Outstandin full otherwise |dematerialise
Shares | Equity | Depositor shares g conversion encumbered |d form (X1V)
held (1V) | Shares |y Receipts (calculate as Convertibl of (X1
held (V1) per SCRR, Number of Voting | Tota| e securities | convertible | Numbe| As a |Numbe| As a
) 1957) (VI111) Rights las | (including |securities (as| r(a) |% of| r(a) | % of
Asa% of |Class|Class| Total |a% |Warrants) |a percentage total total
(A+B+C2) | eg.: | eg. of (X) of diluted Shar Share
Equit | Other (A+ share es s held
y s B+ capital) held (b)
Share C) Xh)= (b)
S (VID+(X) As
a % of
(A+B+C2)
(A) Promoters 9| 36,986,20 0 0/ 36,986,200 87.02|Equity -1 36,986,20| 87.0 0 0 0 0 0 9| 36,986,200
and 0 Shares 0 2
Promoter
Group
(B) Public 169| 4,692,450 0 0 4,692,450 11.04|Equity 4,692,450| 11.0 0 0 0 0 0| 169| 4,583,755*
Shares 4
© Non- 13| 823,855 0 0 823,855 1.94|Equity -| 823,855| 1.94 0 0 0 0 0 13 823,855
Promoter- Shares
Non Public
(C1) Shares 0 0 0 0 0 0 0 - 0 0 0 0 0 0 0 0 0
underlying
depository
receipts
(C2) Shares 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
held by
employee
trusts
Total 191| 42,502,50 0 0| 42,502,505 100| Equit 0| 42,502,50| 100 0 0 0 0 0| 191 42,393,810*
5 Y 5
Share
s

*63,195 Equity Shares held by Piyush Jain and 45,500 Equity Shares held by Muhil Nesi Vivekanandah are not in dematerialised form as on the date of this Draft Red Herring Prospectus.
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11. As on the date of this Draft Red Herring Prospectus, our Company has 191 equity shareholders.
12. Shareholding of our Directors, Key Managerial Personnel and Senior Management in our Company

Except as stated below, none of our Directors, Key Managerial Personnel or Senior Management hold any Equity Shares.

Name Pre-Offer
Number of Equity Percentage of Equity Percentage of equity share capital
Shares Share capital on a fully diluted basis* (%)

Pandiarajan Karuppasamy 18,804,083 44.24 43.68
Hemalatha Rajan 6,835,337 16.08 15.88
Aditya Narayan Mishra 5,982,241 14.08 13.90
Santhosh Kumar Nair 4,026,832 9.47 9.35
Doraiswamy Rajiv Krishnan 1,214,330 2.86 2.82
Arunkumar Nerur Thiagarajan 184,490 0.43 0.43
Chandu Nair 23,190 0.05 0.05
Mohit Gundecha 264,295 0.62 0.61
Suruchi Gundecha 264,295 0.62 0.61
Kiran Kumar Shetty 121,836 0.29 0.28
Arjun Gupta 101,935 0.24 0.24
Sundara Rajan Aravamuthan 92,341 0.22 0.21
Total 37,915,205 89.20 88.07

* Based on the beneficiary statement dated November 14, 2024.
13. Details of shareholding of the major shareholders of our Company

@) Set forth below are details of Shareholders holding 1% or more of the paid-up share capital of our Company as
on the date of this Draft Red Herring Prospectus:

S. No. Name of Shareholder Number of Equity Shares (face Percentage of the pre-Offer
value ¥ 2) held Equity Share capital (%0)
1. Pandiarajan Karuppasamy 18,804,083 44.24
2. Hemalatha Rajan 6,835,337 16.08
3. Aditya Narayan Mishra 5,982,241 14.08
4. Santhosh Kumar Nair 4,026,832 9.47
5. Doraiswamy Rajiv Krishnan 1,214,330 2.86
Total 36,862,823 86.73
* Based on the beneficiary statement dated November 14, 2024.
(b) Set forth below are details of Shareholders holding 1% or more of the paid-up share capital of our Company as of
10 days prior to the date of this Draft Red Herring Prospectus:
S. No. Name of Shareholder Number of Equity Shares (face Percentage of the pre-Offer
value X 2) held Equity Share capital (%)
1. Pandiarajan Karuppasamy 18,320,295 44.55
2. Hemalatha Rajan 6,358,285 16.19
3. Aditya Narayan Mishra 5,968,875 14.20
4, Santhosh Kumar Nair 4,015,620 9.56
5. Doraiswamy Rajiv Krishnan 631,250 2.79
Total 35,294,325 87.29

* Based on the beneficiary statement dated November 5, 2024.

(c) Set forth below are details of Shareholders holding 1% or more of the paid-up share capital of our Company as of
one year prior to the date of this Draft Red Herring Prospectus:

S. No. Name of Shareholder Number of Equity Shares (face Percentage of the pre-Offer
value  10) held Equity Share capital (%)
1 Pandiarajan Karuppasamy 3,739,059 47.96
2. Hemalatha Rajan 1,363,941 17.49
3. Aditya Narayan Mishra 1,193,675 15.31
4, Santhosh Kumar Nair 803,024 10.30
Total 7,099,699 91.06
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14,

(d)

two years, prior to the date of this Draft Red Herring Prospectus:

Set forth below are details of Shareholders holding 1% or more of the paid-up share capital of our Company as of

S. No. Name of Shareholder Number of Equity Shares (face Percentage of the pre-Offer
value ¥ 10) held Equity Share capital (%)
1 Pandiarajan Karuppasamy 2,119,455 49.17
2. Hemalatha Rajan 761,782 17.67
3. Aditya Narayan Mishra 682,100 15.83
4 Santhosh Kumar Nair 458,871 10.65
Total 4,022,208 93.32

Employee Stock Options Scheme of our Company

Ciel HR Services Private Limited Employee Stock Option Plan, 2022 (“ESOP Plan 2022 ")

Our Company adopted the ESOP Plan 2022 pursuant to the resolution passed by our Board on January 12, 2022, and the
resolution passed by the Shareholders on January 27, 2022 amended pursuant to a resolution passed by our Board on
October 9, 2023 and resolution passed by the Shareholders on October 19, 2023 and further amended pursuant to the
resolution passed by our Board on May 3, 2024 and resolution passed by the Shareholders on June 10, 2024. The ESOP
Plan 2022 has been instituted to grant stock options exercisable into Equity Shares to eligible employees of our Company.
The ESOP Plan 2022 is in compliance with the SEBI SBEB Regulations and all grants of options have been made in
accordance with the Companies Act, 2013.

As on the date of this Draft Red Herring Prospectus, out of the total 75,300 options, all options have been granted, 62,487
options have vested and 1,923 options have been exercised. The details of the ESOP Plan 2022, as certified by Manian &
Rao, Chartered Accountant, pursuant to their certificate dated November 19, 2024 are as follows:

Particulars Details
Fiscal 2022 Fiscal Fiscal 2024 For a period of three | From July 1, 2024 until
2023 months ended June 30, | the date of this DRHP®
2024
Total options  (including - 65,300 66,900 68,110 65,810
vested and unvested options)
outstanding as at the
beginning of the period
Total options granted 65,300 5,000 5,000 - -
Exercise price of options in X 10.0 10.0 10.0 10.0 10.0
(as on the date of grant
options)
Options - 3,400 3,790 1,200 -
forfeited/lapsed/cancelled
Variation of terms of options No No Yes Yes No
Money realized by exercise of - - - 19,250.0 14,400.0
options in ¥
Total number of options 65,300.0 66,900.0 68,110.0 65,810.0 63,887.0
outstanding in force
Total options vested - 30,950.0 60,610.0 60,810.0 62,487.0
(excluding the options that
have been exercised)
Options exercised - - - 1,100.0 1,923.0
The total number of Equity 571,375 585,375 595,963 585,463 575,838
Shares that would arise as a
result of full exercise of
granted options (including
options that have been
exercised)
Employee wise details of options granted to:
Key Managerial Personnel
- Saurabh Ashok More Nil 5,000 5,000 Nil Nil
(CFO)-KMP
Senior Management Nil Nil Nil Nil Nil
Any other employee who Nil Nil Nil Nil Nil
receives a grant in any one
year of options amounting to
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Particulars

Details

Fiscal 2022 Fiscal

2023

Fiscal 2024

For a period of three
months ended June 30,

2024

From July 1, 2024 until
the date of this DRHP®

5% or more of the options
granted during the year

- Ganesh S
Padmanabhan

6,500 Nil

Nil

Nil

Nil

- Soby Mathew

6,500 Nil

Nil

Nil

Nil

- Anup Menon

6,500 Nil

Nil

Nil

Nil

- Subham Banerjee

5,000 Nil

Nil

Nil

Nil

- Sheetal Rathore

5,000 Nil

Nil

Nil

Nil

- Piyush Jain

5,000 Nil

Nil

Nil

Nil

Identified employees who
were granted options during
any one year equal to or
exceeding 1% of the issued
capital (excluding outstanding
warrants and conversions) of
the Company at the time of
grant

NA NA

NA

NA

NA

Diluted earnings per share
pursuant to the issue of Equity
Shares on exercise of options
in accordance with the
applicable accounting
standard on °‘Earnings Per
Share’

3.27 (1.32)

2.53

0.79

NA

Where the Company has
calculated the employee
compensation cost using the
intrinsic value of the stock
options, the difference, if any,
between employee
compensation cost o)
computed and the employee
compensation calculated on
the basis of fair value of the
stock options and the impact
of this difference, on the
profits of the Company and on
the earnings per share of the
Company

NA NA

NA

NA

NA

Description of the pricing
formula and the method and
significant assumptions used
to estimate the fair value of
options granted during the
year, including weighted
average information, namely,
risk-free interest rate,
expected life, expected
volatility, expected dividends,
and the price of the
underlying share in the
market at the time of grant of
option

Black Scholes Model-Fair value

NA

Fair value of the underlying
Equity Share at the time of
grant of option R)*

1,193.3

NA

Exercise Price per Equity
Share (3)*

1,193.3

NA

Life of the options granted
(vesting and exercise period
(in years).

2 years vesting period and 2 years exercise period

NA

Expected Volatility (%)

39.07% to 44.26%

NA

Dividend yield (%)

0%

NA

Risk free rate (%)

4.97% t0 5.67%

NA
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Particulars

Details

Fiscal 2022

Fiscal
2023

Fiscal 2024

For a period of three
months ended June 30,

2024

From July 1, 2024 until
the date of this DRHP®

Impact on the profits and on
the earnings per share of the
last three years if the
accounting policies specified
in the SEBI SBEB SE
Regulations had been
followed, in respect of options
granted in the last three years

NA

NA

Intention of key managerial
personnel, senior
management and whole-time
directors who are holders of
Equity Shares allotted on
exercise of options to sell their
shares within three months
after the listing of Equity
Shares pursuant to the Offer

NA

NA

NA

NA

NA

Intention to sell Equity Shares
arising out of the ESOP Plan
2022 within three months
after the listing of Equity
Shares by directors, senior
managerial personnel and
employees having Equity
Shares arising out of ESOP
Plan 2022, amounting to more
than 1% of the issued capital
(excluding outstanding
warrants and conversions)

NA

NA

NA

NA

NA

CIEL Group Employee Stock Option Scheme, 2024 (“CSOP 2024 ”)

Our Company adopted the CSOP 2024 pursuant to the resolution passed by our Board on May 3, 2024, and the resolution
passed by the Shareholders on June 10, 2024. The CSOP 2024 has been instituted to grant stock options exercisable into
Equity Shares to eligible employees of our Company. The CSOP 2024 is in compliance with the SEBI SBEB Regulations
and all grants of options have been made in accordance with the Companies Act, 2013.

As on the date of this Draft Red Herring Prospectus, out of the total 2,200,000 options, 532,404 options have been granted
and, no options have vested or exercised. The details of the CSOP 2024, as certified by Manian & Rao, Chartered
Accountant, pursuant to their certificate dated November 19, 2024 are as follows:

Particulars Details
Fiscal 2022 | Fiscal 2023 | Fiscal 2024 For a period of three | From July 1, 2024 until
months ended June 30, | the date of this DRHP®
2024

Total options  (including NA NA NA NA NA
vested and unvested options)
outstanding as at the
beginning of the period
Total options granted NA NA NA NA 532,404.0
Exercise price of options in I NA NA NA NA 2.0
(as on the date of grant
options)
Options NA NA NA NA -
forfeited/lapsed/cancelled
Variation of terms of options NA NA NA NA No
Money realized by exercise of NA NA NA NA -
options in T
Total number of options NA NA NA NA 532,404.0
outstanding in force
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Particulars | Details
Fiscal 2022 | Fiscal 2023 | Fiscal 2024 For a period of three | From July 1, 2024 until
months ended June 30, | the date of this DRHP®™
2024
Total options vested NA NA NA NA -
(excluding the options that
have been exercised)
Options exercised NA NA NA NA -
The total number of Equity NA NA NA NA 532,404.0
Shares that would arise as a
result of full exercise of
granted options (including
options that have been
exercised)
Employee wise details of options granted to:
Key Managerial Personnel
Lalitha Pasari [NA INA [NA INA [950.0
Senior Management
Kiran Kumar Shetty [NA INA [NA INA [4,230.0
Any other employee who receives a grant in any one year of options amounting to 5% or more of the options granted during
the year
Munot Prathik NA NA NA NA 49,500
Metha Mansi NA NA NA NA 49,500
Chaudhari Prashant NA NA NA NA 49,500
Identified employees who NA NA NA NA Nil
were granted options during
any one year equal to or
exceeding 1% of the issued
capital (excluding outstanding
warrants and conversions) of
the Company at the time of
grant
Diluted earnings per share NA NA NA NA NA

pursuant to the issue of Equity
Shares on exercise of options
in accordance with the IND
AS 33 ‘Earnings Per Share’

Where the Company has NA NA NA NA NA
calculated the employee
compensation cost using the
intrinsic value of the stock
options, the difference, if any,
between employee
compensation cost SO
computed and the employee
compensation calculated on
the basis of fair value of the
stock options and the impact
of this difference, on the
profits of the Company and on
the earnings per share of the
Company

Description of the pricing NA NA NA NA NA
formula and the method and
significant assumptions used
to estimate the fair value of
options granted during the
year, including weighted
average information, namely,
risk-free interest rate,
expected life, expected
volatility, expected dividends,
and the price of the
underlying share in the
market at the time of grant of
option
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15.

16.

17.

18.

19.

20.

Particulars | Details

Fiscal 2022 | Fiscal 2023 | Fiscal 2024 For a period of three | From July 1, 2024 until
months ended June 30, | the date of this DRHP®
2024

Fair value of the underlying NA NA NA NA NA
Equity Share at the time of grant
of option (3)*

Exercise Price per Equity Share NA NA NA NA NA
QR

Life of the options granted NA NA NA NA NA
(vesting and exercise period (in
years).

Expected Volatility (%) NA NA NA NA NA

Dividend yield (%) NA NA NA NA NA

Risk free rate (%) NA NA NA NA NA

Impact on the profits and on NA NA NA NA NA
the earnings per share of the
last three vyears if the
accounting policies specified
in the SEBI SBEB SE
Regulations had been
followed, in respect of options
granted in the last three years

Intention of key managerial NA NA NA NA NA
personnel, senior
management and whole-time
directors who are holders of
Equity Shares allotted on
exercise of options to sell their
shares within three months
after the listing of Equity
Shares pursuant to the Offer

Intention to sell Equity Shares NA NA NA NA NA
arising out of the CSOP 2024
within three months after the
listing of Equity Shares by
directors, senior managerial
personnel and employees
having Equity Shares arising
out of CSOP 2024, amounting
to more than 1% of the issued
capital (excluding outstanding
warrants and conversions)

There have been no financing arrangements whereby the members of our Promoter Group, our Directors and their relatives
have financed the purchase by any other person of securities of our Company in six months immediately preceding the
date of filing of this Draft Red Herring Prospectus.

Our Company, our Directors and the BRLMSs have not entered into any buy-back arrangement for purchase of the Equity
Shares being offered through the Offer.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Draft Red Herring
Prospectus. The Equity Shares to be issued or transferred pursuant to the Offer shall be fully paid-up at the time of
Allotment.

Our Company is in compliance with the provisions of the Companies Act, 2013 with respect to the issuance of securities
since inception till the date of filing of Drat Red Herring Prospectus.

None of the BRLMs and their respective associates (as defined under the SEBI Merchant Bankers Regulations) hold any
Equity Shares in our Company as on the date of this Draft Red Herring Prospectus.

There are no outstanding warrants, options or rights to convert debentures, loans or other convertible instruments into

Equity Shares or which would entitle any person any option to receive Equity Shares as on the date of this Draft Red
Herring Prospectus.
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21.

22.

23.

24.

25.

26.

217.

28.

29.

No person connected with the Offer, including, but not limited to, our Company, the Selling Shareholders, the members
of the Syndicate, or our Directors, shall offer any incentive, whether direct or indirect, in any manner, whether in cash or
kind or services or otherwise to any Bidder for making a Bid, except for fees or commission for services rendered in
relation to the Offer.

Except for the allotment of Equity Shares pursuant to the Fresh Issue, 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 Draft Red Herring Prospectus with RoC until the Equity Shares have been listed on the
Stock Exchanges or all application moneys have been refunded to the Anchor Investors, or the application moneys are
unblocked in the ASBA Accounts on account of non-listing, under-subscription etc, as the case may be.

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

The BRLMs, and any person related to the BRLMs or the Syndicate Members, cannot apply in the Offer under the Anchor
Investor Portion, except for Mutual Funds sponsored by entities which are associates of the BRLMs, or insurance
companies promoted by entities which are associates of the BRLMs, or AIFs sponsored by entities which are associates
of the BRLMs, or an FPI (other than individuals, corporate bodies and family offices) sponsored by entities which are
associates of the BRLMs or pension funds sponsored by entities which are associates of the BRLMs.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted by
law.

Our Promoters and members of the Promoter Group shall not participate in the Offer, except by way of participation as
Promoter Selling Shareholders, in the Offer for Sale.

Our Company will comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

None of the BRLMs and their respective associates as defined under the SEBI Merchant Bankers Regulations hold any
Equity Shares in our Company as on the date of this Draft Red Herring Prospectus. The BRLMs and their respective
associates and affiliates, in their capacity as principal or agents, may engage in transactions with, and perform services
for, our Company, our Group Companies, the Selling Shareholders and their respective group companies, affiliates or
associates or third parties in the ordinary course of business and have engaged, or may in the future engage, in commercial
banking and investment banking transactions with our Company, the Selling Shareholders and their respective affiliates
or associates or third parties, for which they have received, and may in the future receive, compensation.

All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of filing of this

Draft Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock Exchanges within 24
hours of such transactions
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OBJECTS OF THE OFFER

The Offer comprises Fresh Issue of [®] Equity Shares, aggregating up to X 3,350.00 million by our Company and an Offer for
Sale of up to 4,739,336 Equity Shares aggregating up to I [e] million by the Selling Shareholders. For details, see “Offer
Document Summary” and “The Offer” on pages 13 and 64, respectively.

Offer for Sale

Each of the Selling Shareholders will be entitled to its respective portion of the proceeds of the Offer for Sale after deducting
its proportion of the Offer expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer for
Sale and the proceeds received from the Offer for Sale will not form part of the Net Proceeds. See “- Offer Expenses” on page

138. Further, none of the objects for which the Net Proceeds will be utilised have been appraised by any agency or financial
institution.

The Fresh Issue
Requirement of funds

Our Company proposes to utilise the Net Proceeds towards funding of the following objects:

1. Acquisition of additional shareholding in the following Subsidiaries:
(i) Firstventure Corporation Private Limited;
(ii) Integrum Technologies Private Limited;

(iii) Next Leap Career Solutions Private Limited; and
(iv) People Metrics Private Limited and Thomas Assessments Private Limited

2. Investment in the following Subsidiaries:
0] CIEL Skills and Careers Private Limited, towards upgradation of its HR Tech Platform, ProSculpt;
(i) Firstventure Corporation Private Limited, towards upgradation of its learning experience platform,
Courseplay;
(iii) Integrum Technologies Private Limited, towards upgradation of its HR Tech Platform, HfactoR;
(iv) Ma Foi Strategic Consultants Private Limited, towards upgradation of its HR Tech Platform, EzyComp; and
(v) Next Leap Career Solutions Private Limited, towards upgradation of its HR Tech Platform, Jombay
3. Funding incremental working capital requirements of our Company
4. Unidentified inorganic acquisitions and general corporate purposes

(collectively, referred to herein as the “Objects”).

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of Association enable us
(i) to undertake our existing business activities; and (ii) to undertake the activities proposed to be funded from the Net Proceeds.
Further, our Company expects to receive benefits of listing of the Equity Shares, including to enhance our visibility and our
brand image among our existing and potential customers.

Net Proceeds

The details of the proceeds from the Fresh Issue are summarised in the following table:

Particulars Estimated amount (Z in million)
Gross Proceeds of the Fresh Issue 3,350.000
(Less) Offer related expenses in relation to the Fresh Issug@® [o]
Net Proceeds® [o]

(1) Includes the proceeds, if any, received pursuant to the Pre-IPO Placement which may be undertaken, in consultation with the BRLMs. If the Pre-IPO
Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. The details of the Pre-IPO Placement, if undertaken, shall be included in the Red Herring Prospectus to be filed with the RoC.
Upon allotment of Equity Shares pursuant to the Pre-IPO Placement, we may utilize the proceeds from the Pre-IPO Placement towards the Objects as
set out in this section. The Pre-1PO Placement shall not exceed 20% of the size of the Fresh Issue.

(2)  For details, please see, “*- Offer Expenses” on page 138,

(3) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC
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Utilisation, proposed schedule of implementation and deployment of Net Proceeds

The Net Proceeds are proposed to be utilised and deployed in accordance with the details provided in the following table:

(in X million)

Particulars Toal estimated Estimated Estimated
amount to be amount to be | amount to be
funded from the deployed in deployed in
Net Proceeds Fiscal 2026 Fiscal 2027

1. Acquisition of additional shareholding in the following Subsidiaries: 407.32 180.62 226.69

(i) Firstventure Corporation Private Limited 116.10 21.40 94.70

(i) Integrum Technologies Private Limited 31.50 7.50 24.00

(iii)  Next Leap Career Solutions Private Limited 69.22 69.22 NA

(iv) People Metrics Private Limited and Thomas Assessments Private 190.50* 82.50* 108.00*
Limited*

2. Investment in the following Subsidiaries: 552.00 238.00 314.00

(i) CIEL Skills and Careers Private Limited, towards upgradation of its HR 26.00 10.00 16.00
Tech Platform, ProSculpt;

(i) Firstventure Corporation Private Limited, towards upgradation of its 64.00 28.00 36.00
learning experience platform, Courseplay

(iii)  Integrum Technologies Private Limited, towards upgradation of its HR 116.00 50.00 66.00
Tech Platform, HfactoR

(iv)  MaFoi Strategic Consultants Private Limited, towards upgradation of its 26.00 10.00 16.00
HR Tech Platform, EzyComp

(v)  Next Leap Career Solutions Private Limited, towards upgradation of its 320.00 140.00 180.00
HR Tech Platform, Jombay

3. Funding incremental working capital requirements of our Company 1,000.00 600.00 400.00

4. Unidentified inorganic acquisitions and general corporate purposes [e] [e] [e]
0E

Total [e] [e] [*]

*PMPL and TAPL will receive 16.70% and 83.30%, respectively, of the total consideration on completion of acquisition First Tranche Shares and Second

Tranche Shares

(1)  To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for unidentified
inorganic acquisitions and other strategic initiatives and general corporate purposes shall not exceed 35% of the Gross Proceeds in accordance with
Regulation 7(3) of the ICDR Regulations out of which the amounts to utilised towards each of (i) general corporate purposes, or (ii) inorganic growth
through acquisitions and strategic initiatives, will not exceed 25% of the Gross Proceeds of the Fresh Issue.

(2)  Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, as may be permitted under applicable law, at its discretion, prior
to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in
consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the
Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended. The Pre-IPO Placement, if
undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the
subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed
with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in
relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red
Herring Prospectus and the Prospectus.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are based on (a)
our current business plan, management estimates, other commercial and technical factors; (b) certificates provided by the
independent chartered accountant, wherever applicable; and (c) reports issued by Techpearl Software Private Limited, third
party IT consultant and quotations obtained from Delphic Jobs, HR consultants. However, such fund requirements and
deployment of funds have not been appraised by any bank or financial institution. We may have to revise our funding
requirements and deployment on account of a variety of factors such as our financial condition, business and strategy,
competition, variation in cost estimates on account of factors, including changes in design or configuration of the project,
incremental pre-operative expenses and other external factors such as changes in the business environment, market conditions
and interest or exchange rate fluctuations, which may not be within the control of our management. This may entail rescheduling
or revising the planned expenditure and funding requirements, including the expenditure for a particular purpose at the
discretion of our management, subject to compliance with applicable laws. Our historical expenditure may not be reflective of
our future expenditure plans. For details on risks involved, please see “Risk Factors - The objects of the Offer for which funds
have been raised and proposed deployment of the Net Proceeds of the Offer have not been appraised by a bank or a financial
institution. Further, we intend to utilize ¥ 552.00 million of the Net Proceeds to invest in certain subsidiaries towards
upgradation of our HR Tech Platforms and have relied on reports and quotations received from third parties. The deployment
of funds is entirely at the discretion of our management. Any revision in the estimates may require us to reschedule our
expenditure and may have a bearing on our expected revenues and earnings. Further, if there are any delays or cost overruns,
our business, financial condition and results of operations may be adversely affected” on page 43.
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The (i) total amount to be utilised towards general corporate purposes will not exceed 25% of the Gross Proceeds, in accordance
with the SEBI ICDR Regulations; (ii) amount utilized towards our object of pursuing inorganic initiatives shall not exceed 25%
of the Gross Proceeds; and (iii) cumulative amount to be utilized towards general corporate purposes and our object of pursuing
inorganic initiatives shall not exceed 35% of the Gross Proceeds.

In case of a shortfall in the Net Proceeds or any increase in the actual utilization of funds earmarked for Objects, our Company
may explore a range of options including utilizing our internal accruals, additional equity and/or debt arrangements, as required.
In case the actual utilization towards any of the Objects is lower than the proposed deployment, such balance will be used for
funding other existing Objects, if necessary and/or towards general corporate purpose.

Further, our Company may decide to accelerate the estimated Objects ahead of the schedule specified above. However, in the
event that estimated utilization out of the Net Proceeds in a scheduled Financial Year being not undertaken in its entirety, the
remaining Net Proceeds shall be utilized in Financial Years, immediately subsequent to the respective Financial Years as
disclosed above, in accordance with applicable laws. Any such change in our plans may require rescheduling of our expenditure
programs and increasing or decreasing expenditure for a particular object vis-a-vis the utilization of Net Proceeds, in accordance
with applicable laws.

Means of finance

The Objects set out above are proposed to be funded from the Net Proceeds. Accordingly, we confirm that there is no
requirement to make firm arrangements of finance under Regulation 7(1)(e) of the SEBI ICDR Regulations through verifiable
means towards at least 75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and existing
identifiable accruals, as prescribed under the SEBI ICDR Regulations.

Details of the Objects

I. Acquisition of additional shareholding in certain Subsidiaries:

A.  Firstventure Corporation Private Limited (“FCPL”) - Courseplay

As on the date of this Draft Red Herring Prospectus, our Company holds 51.71% of the equity share capital of FCPL. Our
Subsidiary, FCPL operates Courseplay, a learning experience platform with a repository of employee learning material
that facilitates personalized learning journeys and tracks progress throughout these journeys. For details, see “Our
Subsidiaries, Associates and Joint Ventures - Firstventure Corporation Private Limited” on pags 262.

Pursuant to share purchase agreement entered between our Company, FCPL, Arjun Gupta and Nishita Gupta (collectively,
the “FCPL Erstwhile Promoters”) and certain erstwhile shareholders of FCPL and the securities subscription and
securities holders’ agreement entered between our Company, FCPL and the FCPL Erstwhile Promoters (“FCPL SSSHA”)
each dated February 29, 2024, our Company acquired a total of 309,031 equity shares of FCPL amounting to 51.71% of
the equity share capital of FCPL. For details, see “History and Certain Corporate Matters — Details regarding material
acquisitions or divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last
10 years —Next Leap Career Solutions Private Limited” on page 257.

Rationale and details of the proposed acquisition

As on date of this Draft Red Herring Prospectus, the shareholding pattern of FCPL is as set out below:

Sr. No. Name of the shareholders Number of equity shares of face value 10 each Percentage of total equity
shareholding (%)
1. Company 309,031 51.71
2. Arjun Gupta 288,564 48.29
3. Nishita Gupta 1 Negligible
Total 597,596 100.00

Note: Out of a total pool of 10,647 options in the Employee Stock Option Plan 2021- Firstventure ESOP, 6,747 options have been granted to employees
of FCPL and nil are vested as on date pf this Draft Red Herring Prospectus.

Pursuant to the FCPL SSSHA, our Company has the right to exercise the:
(@) first call option (“First Call Option”) to acquire at least 30% but not more than 50% of the remaining equity shares

of FCPL held by the FCPL Erstwhile Promoters and shares held by employees of FCPL i.e. between 86,570 to
144,283 equity shares (“First Call Option Shares”) of FCPL by September 30, 2025 or within 90 days after the
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adoption of the audited financial statements for the Fiscal 2025 by FCPL, whichever is later for a consideration
linked to the audited EBITDA of FCPL for Fiscal 2025.

(b)  second call option (“Second Call Option”) to acquire the remaining equity shares of FCPL held by the FCPL
Erstwhile Promoters post completion of First Call Option Shares i.e. 144,283 to 288,565 in the period commencing
from April 1, 2026 and ending on September 30, 2026 or within 90 days after the adoption of the audited financial
statements for the Fiscal 2026 by FCPL, whichever is later for a consideration linked to the audited EBITDA of
FCPL for Fiscal 2026.

Furthermore, set out below are details of the audited revenue from operations, EBITDA, EBITDA margin and profit after
tax of FCPL on a standalone basis for Fiscals 2022, 2023 and 2024 and the three month period ended June 30, 2024:

Particulars Fiscal 2022* Fiscal 2023* Fiscal 2024** Three month period

ended June 30, 2024
Revenue of operations (% in million) NA NA 5.42 9.76
EBITDA ( in million) NA NA 3.11 1.58
EBITDA margin (%) NA NA 57.38 16.19
Profit after tax NA NA 1.69 (2.74)

*FCPL was not a subsidiary of our Company in Fiscal 2022 and 2023
**FECPL was acquired and classified as a subsidiary of our Company on February 29, 2024 and accordingly, information provided is from February
29, 2024 to March 31, 2024.

FCPL contributed to 0.30% of our revenue from operations in the three month period ended June 30, 2024. The Board of
Directors, pursuant to their resolution dated November 19, 2024 have approved the intention of the Company to exercise
the First Call Option and Second Call Option in accordance with the FCPL SSSHA. On completion of the proposed
acquisition, FCPL will be our Company’s wholly owned subsidiary.

Consideration

The FCPL SSSHA sets out the consideration payable at various EBITDA parameters. Our Company proposes to utilize
%116.10 million towards acquisition of 288,565 equity shares aggregating to 48.29% of the equity share capital of FCPL.
However, as the consideration payable by our Company is linked to the audited EBITDA of FCPL for Fiscals 2025 and
2026, in the event that the actual consideration payable is higher, the balance consideration payable will be funded through
our internal accruals and any additional equity and/or debt arrangements. If the actual consideration payable is lower, our
Company will adjust the Net Proceeds set out for this particular object in accordance with the SEBI ICDR Regulations.
The utilisation of proceeds will be in the following manner:

(in % million)

Particulars Total amount Fiscal 2026 Fiscal 2027
(Amount to be deployed) (Amount to be deployed)
Acquisition of equity shares of FCPL pursuant to 21.40 21.40 NA
exercise of the First Call Option
Acquisition of equity shares of FCPL pursuant to 94.70 NA 94.70
exercise of the Second Call Option

Integrum Technologies Private Limited (“/TPL”) - HfactoR

As on the date of this Draft Red Herring Prospectus, our Company holds 76.50% of the equity share capital of ITPL. ITPL
operates HfactoR, a SaaS based HR Tech Platform which helps organisations streamline core HR functions. For details,
see “Our Subsidiaries, Associates and Joint Ventures — Integrum Technologies Private Limited” on page 263.

ITPL was incorporated on August 13, 2018 as a subsidiary of our Company.

Rationale and details of the proposed acquisition

As on date of this Draft Red Herring Prospectus, the shareholding pattern of ITPL is as set out below:

Sr. No. Name of the shareholders Number of equity shares of face value | Percentage of total equity shareholding
%10 each (%)

1. Company 577,582 76.50

2. Kiran Kumar Shetty 71,716 9.50

3. V. Balgji 52,851 7.00

4. Sandeep Kishan Jampana 52,851 7.00

5. Hemalatha Rajan 10 Negligible
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Sr. No. Name of the shareholders Number of equity shares of face value

%10 each

Percentage of total equity shareholding
(%)

Total

755,010 100.00

Pursuant to the share purchase agreement dated April 25, 2024 (“ITPL SPA”) entered into between ITPL, our Company,
Kiran Kumar Shetty, V. Balaji and Sandeep Kishan Jampana (collectively, “ITPL Shareholders”), our Company has the
obligation to exercise:

(@) First call option (“First Call Option”) to acquire at least 7.5% of the equity share capital of ITPL held by the ITPL
Shareholders i.e. minimum of 56,625 and maximum of 177,418 equity shares of ITPL (“First Call Option Shares”)
by September 30, 2025 or 90 calendar days after the adoption of the audited financial statements for Fiscal 2025 by
ITPL, whichever is later for a consideration linked to the audited EBITDA of ITPL for Fiscal 2025.

(b) second call option (“Second Call Option™) to acquire the remaining equity shares of ITPL held by the ITPL

Shareholders in ITPL post completion of First Call Option Shares i.e. a maximum of 120,792 equity shares of ITPL

in the period commencing from April 1, 2026 and ending on September 30, 2026 or within 90 days after the adoption

of the audited financial statements for the Fiscal 2026 by ITPL, whichever is later for a consideration linked to the

audited EBITDA of ITPL for Fiscal 2026.

Furthermore, set out below are details of the audited revenue from operations, EBITDA, EBITDA margin and profit after
tax of ITPL on a standalone basis for Fiscals 2022, 2023 and 2024 and the three month period ended June 30, 2024:

Particulars Fiscal 2022 | Fiscal 2023 | Fiscal 2024 Three month period

ended June 30, 2024
Revenue of operations (Z in million) 1142 16.36 25.12 8.07
EBITDA (2 in million) (0.99) 6.11 6.38 1.00
EBITDA margin (%) (8.67) 37.35 25.40 12.39
Profit after tax (1.02) 5.29 1.31 (2.47)

ITPL contributed to 0.22%, 0.20%, 0.23% and 0.25% of our revenue from operations in Fiscals 2022, 2023 and 2024 and
the three month period ended June 30, 2024, respectively. The Board of Directors, pursuant to their resolution dated
November 19, 2024 have approved the intention of the Company to exercise the First Call Option and Second Call Option
in accordance with the ITPL SPA. On completion of the proposed acquisition, ITPL will be our Company’s wholly owned
subsidiary.

Consideration

The ITPL SPA sets out the consideration payable at various EBITDA parameters. Our Company proposes to utilize ¥31.50
million towards acquisition of 177,428 equity shares aggregating to 23.50% of the equity share capital of ITPL. However,
as the consideration payable by our Company is linked to the audited EBITDA of ITPL for Fiscals 2025 and 2026, in the
event that the actual consideration payable is higher, the balance consideration payable will be funded through our internal
accruals and any additional equity and/or debt arrangements. If the actual consideration payable is lower, our Company
will adjust the Net Proceeds set out for this particular object in accordance with the SEBI ICDR Regulations. The
utilisation of proceeds will be in the following manner:

(in < million)

Particulars Total Fiscal 2026 Fiscal 2027
amount (Amount to be | (Amount to be
deployed) deployed)
Acquisition of equity shares of ITPL pursuant to exercise of the First Call Option 7.50 7.50 NA
Acquisition of equity shares of ITPL pursuant to exercise of the Second Call 24.00 NA 24.00
Option

Next Leap Career Solutions Private Limited (“NLCSPL”) - Jombay

As on the date of this Draft Red Herring Prospectus, our Company holds 91.40% of the equity share capital of NLCSPL.
NLCSPL is engaged in the business of, inter alia, providing online solutions, advisory services, for recruitment, hiring,
staffing, human resource services, overseas education, global education, and assisting students to pursue education in
overseas educational institutions. It runs the HR Tech Platform, Jombay. For details, see “Our Subsidiaries, Associates
and Joint Ventures — Next Leap Career Solutions Private Limited” on page 264.

Pursuant to share purchase agreement between our Company, NLCSPL, Mohit Gundecha, Suruchi Wagh (collectively the
“NLCSPL Erstwhile Promoters”) and certain erstwhile shareholders of NLCSPL and shareholders agreement
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(“NLCSPL SHA”) entered between our Company, NLCSPL and the NLCSPL Erstwhile Promoters each dated November
30, 2022, our Company acquired a total of 470,834 equity shares of NLSCPL. Subsequently, pursuant to the NLCSPL
SHA, our Board passed a resolution dated December 18, 2023 to exercise tranche | call option in terms of the NLCSPL
SHA and further acquired 51,125 from the NLCSPL Erstwhile Promoters on December 28, 2023 leading to our Company
holding a total of 521,959 equity shares amounting to 91.40% of the equity share capital of NLCSPL . For details, see
“History and Certain Corporate Matters — Details regarding material acquisitions or divestments of
business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years —Next Leap Career
Solutions Private Limited” on page 257.

Rationale and details of the proposed acquisition

As on date of this Draft Red Herring Prospectus, the shareholding pattern of NLCSPL is as set out below:

Sr. No. Name of the shareholders Number of equity shares of face value ¥10 | Percentage of total equity shareholding
each (%)

1. Company 521,959 91.40

2. Mohit Gundecha 24,567 4.30

3. Suruchi Wagh 24,567 4.30

Total 571,093 100.00

Pursuant to the NLCSPL SHA, our Company is obligated to exercise tranche II call option (“Call Option”) to acquire the
remaining equity shares held by the NLCSPL Erstwhile Promoters (and any other shareholders) i.e. 49,134 equity shares
of NLCSPL by December 31, 2024 or 90 calendar days after the adoption of the audited financial statements for Fiscal
2024 by NLCSPL, whichever is later for a consideration linked to the audited EBITDA of NLCSPL for Fiscal 2024. In
the event our Company is not able to complete the Call Option, the NLCSPL Erstwhile Promoters have the right but not
an obligation to exercise tranche II put option (“Put Option”) to require our Company to purchase the remaining shares
held by the NLCSPL Erstwhile Promoters (and any other shareholders) i.e. 49,134 equity shares of NLCSPL. The Put
Option maybe exercised in the period commencing January 1, 2025 or 91 calendar days after the adoption of the audited
financial statements for Fiscal 2024 by NLCSPL, whichever is later and latest within June 30, 2025 for a consideration
linked to the audited EBITDA of NLCSPL for Fiscal 2024.

Furthermore, set out below are details of the audited revenue from operations, EBITDA, EBITDA margin and profit after
tax of NLCSPL on a standalone basis for Fiscals 2022, 2023 and 2024 and the three month period ended June 30, 2024:

Particulars Fiscal 2022* Fiscal 2023** Fiscal 2024 Three month period

ended June 30, 2024
Revenue of operations (2 in million) NA 53.13 293.76 83.49
EBITDA NA 1.34 63.99 22.67
EBITDA margin (%) NA 2.52 21.78 27.15
Profit after tax NA 16.08 43.04 14.20

*NLCSPL was not a subsidiary of our Company in Fiscal 2022
**NLCSPL was acquired and classified as a subsidiary of our Company on January 9, 2023 and accordingly, information provided is from January 9,
2023 to March 31, 2023.

NLCSPL contributed to 2.71% and 2.57% of our revenue from operations in 2024 and three month period ended June 30,
2024, respectively. The Board of Directors, pursuant to their resolution dated November 19, 2024 have approved the
exercise of the Call Option. On completion of the proposed acquisition, NLCSPL will be our Company’s wholly owned
subsidiary.

Consideration

In accordance with the NLCSPL SHA, our Company proposes to utilize 369.22 million towards acquisition of 49,134
equity shares aggregating to 8.60% of the equity share capital of NLCSPL in Fiscal 2025.

People Metrics Private Limited (“PMPL”) and Thomas Assessments Private Limited (“TMPL” and collectively with
PMPL, “Thomas Group”)

As on the date of this Draft Red Herring Prospectus, our Company holds 51% of the equity share capital of PMPL and
TAPL each. TAPL and PMPL offer standard psychometric tools developed by a global assessment company and tailor
made solutions, respectively, for talent assessment solutions. For details, see “Our Subsidiaries, Associates and Joint
Ventures — People Metrics Private Limited” and “Our Subsidiaries, Associates and Joint Ventures - Thomas Assessments
Private Limited” on page 265.
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Pursuant to the share purchase agreement entered between our Company, PMPL, TAPL, Sundara Rajan Aravamuthan,
Prahlad Rao, Rathana Sundara Rajan and Surekha Prahlad (“Thomas Group Shareholders”) dated October 4, 2024, our
Company acquired 5,100 equity shares of face value X10 each in each of PMPL and TAPL amounting to 51.00% of the
equity share capital of PMPL and TAPL, respectively. For details, see “History and Certain Corporate Matters — Details
regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any revaluation of
assets, etc. in the last 10 years —Thomas Assessments Private Limited and People Metrics Private Limited” on page 258.

Rationale and details of the proposed acquisition

PMPL and TAPL have common promoters. As on date of this Draft Red Herring Prospectus, the shareholding pattern of

PMPL is as set out below:

Sr. No. Name of the shareholders Number of equity shares of face value | Percentage of total equity shareholding
%10 each (%)
1. Company 5,100 51.00
2. Rathna Sundara Rajan 3,144 31.44
3. Surekha Prahlad Rao 1,568 15.68
4. Sundara Rajan Aravamuthan 122 1.22
5. G. Prahlad Rao 66 0.66
Total 10,000 100.00
As on date of this Draft Red Herring Prospectus, the shareholding pattern of TAPL is as set out below:
Sr. No. Name of the shareholders | Number of equity shares of face value ¥10 Percentage of total equity
each shareholding (%)
1. Company 5,100 51.00
2. Sundara Rajan Aravamuthan 2,450 24.50
3. G. Prahlad Rao 1,634 16.30
4. Rathna Sundara Rajan 816 8.20
Total 10,000 100.00

Pursuant to the shareholders’ agreement entered between our Company, PMPL, TAPL and Thomas Group Shareholders
dated October 4, 2024 (“Thomas Group SHA”), our Company is obligated to acquire:

(@) 2,500 equity shares of face value 10 each in each of PMPL and TAPL (“First Tranche Shares”) from the period
commencing from 30 calendar days after the adoption of the financial statements of both PMPL and TAPL for Fiscal
2025 by PMPL and TAPL, respectively, for a consideration linked to the audited EBITDA of the Thomas Group
collectively (adjusted for the (i) difference between the actual net working capital and the prescribed net working
capital; (ii) loss suffered by our Company, if any, in respect of any specific indemnity matters set out in the Thomas
Group SHA,; (iii) net income tax refund received by PMPL and TAPL, if any).

(b) 2,400 equity shares of face value X10 each in each of PMPL and TAPL (“Second Tranche Shares”) from the period
commencing from 30 calendar days after the adoption of the financial statements of both PMPL and TAPL for Fiscal
2026 by PMPL and TAPL, respectively, for a consideration linked to the audited EBITDA of the Thomas Group
collectively (adjusted for the (i) difference between the actual net working capital and the prescribed net working
capital; (ii) loss suffered by our Company, if any, in respect of any specific indemnity matters set out in the Thomas
Group SHA, (iii) net income tax refund received by PMPL and TAPL, if any).

The Board of Directors, pursuant to their resolution dated November 19, 2024 have approved the intention of the Company
to acquire the First Tranche Shares and the Second Tranche Shares. Pursuant to the proposed acquisition, PMPL and
TAPL will be our Company’s wholly owned subsidiary.

Consideration

The Thomas Group SSSHA sets out the consideration payable at various EBITDA parameters. Our Company proposes to
utilize ¥190.50 million towards acquisition of 4,900 equity shares aggregating to 49% of the equity share capital of PMPL
and 4,900 equity shares aggregating to 49% of the equity share capital of TAPL. However, as the consideration payable
by our Company is linked to the audited EBITDA of the Thomas Group collectively for Fiscals 2025 and 2026, in the
event that the actual consideration payable is higher, the balance consideration payable will be funded through our internal
accruals and any additional equity and/or debt arrangements. If the actual consideration payable is lower, our Company
will adjust the Net Proceeds set out for this particular object in accordance with the SEBI ICDR Regulations. The
utilisation of proceeds will be in the following manner:
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(in < million)

Particulars Total amount* Fiscal 2026 Fiscal 2027
(Amount to be (Amount to be
deployed)* deployed)*
Acquisition of equity shares of PMPL and TAPL pursuant to 82.50 82.50 NA
exercise of the First Tranche Shares
Acquisition of equity shares of PMPL and TAPL pursuant to 108.00 NA 108.00
exercise of the Second Tranche Shares

*  PMPL and TAPL will receive 16.70% and 83.30%, respectively, of the total consideration on completion of acquisition First Tranche Shares and
Second Tranche Shares

Investment in the following Subsidiaries:

CIEL Skills and Careers Private Limited (“CSCPL”), towards upgradation of its HR Tech Platform, ProSculpt;

CSCPL was incorporated on December 30, 2011. On July 20, 2022, CSCPL issued 1,040,000 equity shares of face value
%10 to our Company aggregating to 50.98% of the equity share capital of CSCPL, resulting in CSCPL being our subsidiary.
Subsequently, on July 10, 2024, CSCPL became a wholly owned subsidiary of our Company.

Existing capabilities and operations

Our Subsidiary, CSCPL operates ProSculpt, an in-house HR Tech Platform that enhances skill development by aligning
academics with practical industry needs. It supports educational institutions in evaluating and training students and
facilitates placement of graduates. Using data-driven insights, it recommends industry-aligned curriculum and optimizes
placement processes. During Fiscals 2022, 2023 and 2024, and the three month period ended June 30, 2024, ProSculpt
has onboarded 7,000 students from 30 colleges, conducted offline trainings using LMS course content for 90,000 students
across 400 colleges in Tamil Nadu and Karnataka. For details, see “Our Business — Our Business Operations — HR Tech
Platforms - Fresher Upskilling” on page 244.

For the operations of ProSculpt, CSCPL regularly enter into agreements, issue purchase orders and obtain licenses with
multiple vendors and service providers for the following:

e  cloud infrastructure services which help us host and store data of our HR Tech Platform, including data pertaining
to our customers;

e  data centre services which help us in optimising our HR Tech Platform; and

e  business applications and software license for usage of software to build our HR Tech Platform

CSCPL’s expenditure on technology building, platform hosting, licenses, server management and platform support on a
standalone basis for Fiscal 2022, 2023 and 2024 and the three month period ended June 30, 2024:

(in < million)

Particulars Fiscal 20220 | Fiscal 2023@ | Fiscal 2024 | Three month period

ended June 30, 2024
Technology Platform ©) NA Nil 5.54 Nil
Technology Platform — under development NA Nil 4.79 2.46

(1) CSCPL was not a subsidiary of our Company in Fiscal 2022

(2) CSCPL was acquired and classified as a subsidiary of our Company on July 20, 2022 and accordingly, information provided is from July 20, 2022
to March 31, 2023.

(3) Includes cost of engineers, skilled professionals and technical staff who developed the platform, server hosting charges, cloud storage license,
domain charges and licensing/ subscription of other software and tools required for development of the platform which has been launched and has
gone live.

(4) This includes ongoing expenses on modules, updates and versions that are currently under development and are yet to go live on the technology
platform

As a part of the expenditure to build the technology platform, CSCPL has incurred the following employee cost for Fiscal
2022, 2023 and 2024 and the three month period ended June 30, 2024:

(in % million

Particulars Fiscal 2022 @ | Fiscal 2023 @ | Fiscal 2024 | Three month period ended June 30, 2024
Employee cost towards NA 4.08 2.55 1.58
technology platform development

(1) CSCPL was not a subsidiary of our Company in Fiscal 2022
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(2) CSCPL was acquired and classified as a subsidiary of our Company on July 20, 2022 and accordingly, information provided is from July 20,
2022 to March 31, 2022.

Proposed upgradation

As on the date of this Draft Red Herring Prospectus, we have launched and are operating ProSculpt version 2.0. CSCPL
aims to launch ProSculpt version 4.0 which would improve on existing features such as an enhanced, user-friendly and
visually appealing dashboard featuring overall metrics, jobs, internships and campus placement, add analytical cards that
offer key metrics for better decision making and better user controls to monitor tasks on real time basis. Additionally, we
are proposing to add features to ProSculpt wherein the platform would collect and manage student and faculty data in the
template required by National Institutional Ranking Framework to enable them to evaluate colleges and universities based
on certain set parameters. NIRF would be able to download ready reports from the ProSculpt platform.

We believe that the updated and improved version will help increase revenue as it would offer tailored approach to both
employers and institution. Employers would gain access to a fresh graduate database with metrics such as time-to-hire and
cost to hire which would improve recruitment efficiency. We further believe that institutions would benefit from
streamlined student data management, assessments, and NIRF reporting for operational efficiency. The updated version
of ProSculpt would offer comprehensive solutions, attracting premium subscriptions and long-term partnerships.

Estimated employee cost for upgradation of technology platform

CSCPL’s in-house technology team plays an integral role in designing, developing, maintaining, and upgrading its HR
Tech Platform and CSCPL incurs substantial cost on skilled professional and technical staff for the development of
Prosculpt. For the upgradation of Prosculpt, majority of the expense required to be spent will be towards skilled
professional and technical staff. CSCPL proposes to utilize its existing team of professionals as well as hire new skilled
professionals and technical staff to carry out the upgrading and enable us to achieve the desired outcome.

The details of the existing employees involved in technology platform development as on June 30, 2024 is set out below:

Roles Number of employees Total cost per annum
(X in million)
Head- Business Growth 1 2.40
Business development manager 1 1.20
Managing consultant 1 1.60
Program manager 1 0.65
Senior Analyst 1 0.70
Business Head 1 2.50
Total 6 9.05

The table below sets forth details of the skilled professionals and technical staff proposed to be hired and the break-up of
the total estimated cost for hiring such skilled professionals and technical staff by CSCPL for upgrading Prosculpt:

Description Fiscal 2025* Fiscal 2026 Fiscal 2027
No. of Total cost per No. of Total cost per No. of Total cost
resources® annum resources® annum resources® | per annum

(% in million)™ (R in million)™ (R in million)™
Bl Specialist - Placement 3 0.21 - - - -
Module®
Bl Specialist - Institution 1 0.30 - - - -
Module®
Content Developer® - - 1 0.48 1 0.32
Product Head “ 1 0.45 - - - -
Wordpress Developer® - - 1 0.72 1 0.72
LMS Support® - - 1 0.72 1 0.72
Product Developer - Front - - 1 0.39 1 0.78
End (CSS, HTML, Reactjs) )
Product Developer - Back - - 1 0.48 1 0.96
End (Python, Postgres Sql) @
Customer Success Manager ©) - - 1 0.48 1 0.32
Total 5 0.96 6 3.27 6 3.82
Existing employees 6 6.34 11 8.03 17 12.43
Grand total 11 7.30 17 11.30 23 16.25

@Basis report dated November 18, 2024 issued by Techpearl Software Private Limited, third party IT consultant.
~Basis quotation dated November 18, 2024 obtained by CSCPL from Delphic Jobs. The quotation is valid for a period of one year.
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*Cost for hiring of skilled professionals and technical staff during Fiscal 2025 will be through internal accruals.

(1) Manage the digital aspects of the campus placement process, including maintaining and updating student data and tracking placement statistics,
digitally sharing job opportunities with colleges and students through appropriate platforms and communication channels, ensure accurate
reporting of the number of students placed and maintaining an up-to-date database of placement activities, collaborate with institutions and
corporate partners to digitally streamline the recruitment process, monitor and optimize digital engagement during campus drives to enhance
outreach and placement success.

(2) Designing and implementing process workflows for institutional training, placement, and assessment activities, collaborate with academic and
administrative teams to streamline processes and ensure alignment with organizational goals, assessing current systems, identifying improvements,
and introducing effective solutions.

(3) Develop educational and informative content tailored to user needs and product goals, content strategy, search engine optimization, Technical skills
required: Content management systems, search engine optimization tools, digital marketing

(4) Develop and manage a roadmap for long-term growth, market research, product development, user-centric design, product quality, and performance
analysis. Technical skills: Ed-tech platforms, LMS, data-analytics tools.

(5) Design and implement new features and functionalities for both the back-end and front-end development, manage technical aspects of the content
management system. Technical Skills: PHP, MySQL, HTMLS5, CSS3, convert comprehensive layout and wireframes into HTML pages.

(6) Manage product configuration, user roles, and settings, plugins installation, test and deployment, data management skills, integrations and software
customization. Technical skills: Moodle, PHP, Database Management, Wordpress.

(7) Design intuitive and engaging user interfaces for landing page and user interfaces, combine user feedback and design principles. Technical skills:
Graphic Design Software (Figma), Prototyping Tools, User Testing

(8) Develop robust applications and backend services using Python, Specialize in database design and interaction using PostgreSQL. Technical skills:
Python, PostgreSQL, API Integration, Server-side Logic, CSS, HTML, ReactJS

(9) Address user queries and technical problems, ensuring resolution. Technical skills: Troubleshooting, helpdesk, Moodle

Accordingly, our Company shall deploy 326.00 million from the Net Proceeds in the form of debt investments in CSCPL.
CSCPL proposes to utilise the investments made by our Company in the manner set out below:

(in T million)

Particulars Total amount* Fiscal 2026 Fiscal 2027
(Amount to be | (Amount to be
deployed) deployed)
Cost of existing employees and hiring new skilled professionals and technical 26.00 10.00 16.00
staff for technology platform development

We intend to utilise 326.00 million from the Net Proceeds towards meeting employee costs for technology platform
upgradation and the balance amount, if any, for technology platform upgradation shall be met from internal accruals, debt
or equity infusion.

Firstventure Corporation Private Limited, towards upgradation of its learning experience platform, Courseplay

Existing capabilities and operations

Our Subsidiary, Firstventure Corporation Private Limited operates Courseplay, an in-house learning experience platform
for enterprise employees. It functions as an employee's personal learning guide. Courseplay uses technology to tailor each
employee's learning experience. It analyzes an employee’s skills and knowledge, identifies any gaps, and then
recommends the best learning programs and resources to help fill those gaps. During the last three Fiscals and the three
month period ended June 30, 2024, Courseplay has coached 864,011 employees who have completed 6.74 million courses
with a total of 7.37 million learning hours. For details, see “Our Business — Our Business Operations — HR Tech Platform
— Employee Learning” on page 242. For the operations of Courseplay, FCPL enters into agreements, issue purchase orders
and obtain licenses with multiple vendors and service providers for the following:

Generating security testing reports;
ISO and cybersecurity auditing;
Performance and load testing;
Server hosting;

Consulting; and

Software development

FCPL’s expenditure on technology, licenses, IT infrastructure, software on a standalone basis for Fiscals 2022, 2023 and
2024 and the three month period ended June 30, 2024 is set out below:

(in % million)
Three month period ended June 30,
2024
19.07 5.49

Particulars Fiscal 2022 Fiscal 2023 @ Fiscal 2024

Technology Platform® NA Nil
(1) FCPL was not a subsidiary of our Company in Fiscal 2022 and 2023

(2) FCPL was acquired and classified as a subsidiary of our Company on February 29, 2024 and accordingly, information provided is from February
29, 2024 to March 31, 2024.
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(3) Includes cost of engineers and product development personnel who developed the platform, server hosting charges, software license charges
required for development of the platform which has been launched and has gone live.

As a part of the expenditure to build the technology platform, FCPL has incurred the following employee cost for Fiscal
2022, 2023 and 2024 and the three month period ended June 30, 2024:

(in % million
Particulars Fiscal 2022 ® Fiscal 2023 @ Fiscal 2024 Three month period
ended June 30, 2024

Employee cost towards technology platform NA 12.58 16.67 5.13

development

(1) FCPL was not a subsidiary of our Company in Fiscal 2022 and 2023

(2) FCPLwas acquired and classified as a subsidiary of our Company on February 29, 2024 and accordingly, information provided is from February
29, 2024 to March 31, 2024.

Proposed upgradation

As on the date of this Draft Red Herring Prospectus, we have launched and are operating Courseplay version 8.2.1. FCPL
aims to launch Courseplay version 10.0.0 with enhanced generative Al capabilities, content authoring, gamification,
learning path recommendation, succession planning and content curation. We believe that the updated and improved
version will help improve operational efficiency, enhance customer satisfaction and retention and grow revenue through
introduction of new services and additional EBITDA contribution.

Estimated employee cost for upgradation of technology platform

FCPL’s in-house technology team plays an integral role in designing, developing, maintaining, and upgrading its HR Tech
Platform and FCPL incurs substantial cost on skilled professional and technical staff for the development of Courseplay.
For the upgradation of Courseplay, majority of the expense required to be spent will be towards skilled professional and
technical staff. FCPL proposes to utilize its existing team of professionals as well as hire new skilled professionals and
technical staff to carry out the upgrading and enable us to achieve the desired outcome.

The details of the existing employees involved in technology platform development as on June 30, 2024 is set out below:

Roles Number of employees Total cost per annum (% in million)
VP 1 5.42
Product Manager 1 2.12
Senior Tech 8 8.82
Junior Tech 4 4.14
Total 14 20.50

The table below sets forth details of the skilled professionals and technical staff proposed to be hired and the break-up of
the total estimated cost for hiring such skilled professionals and technical staff by FCPL for upgrading Courseplay:

Description Fiscal 2025* Fiscal 2026 Fiscal 2027
No. of Total cost per No. of Total cost per No. of Total cost per
resources® annum resources® annum resources® annum

(R in million)™ (R in million)™ (R in million)™

Product Manager ® 1 0.81 - - - -
Junior Product Manager @ - - 1 0.78 - -
Team Lead (Tech) ® 4 2.24 - - 1 1.68
Senior Tech ¥ 2 1.08 1 1.02 6 6.12
Junior Tech ©® 1 0.31 2 0.96 2 0.96
Senior QA © 1 0.46 - - - -
Total 9 4.90 4 2.76 9 8.76
Existing employees 14 20.50 23 25.40 27 28.16
Grand total 23 25.40 27 28.16 36 36.92

@Basis report dated November 18,2024 issued by Techpearl Software Private Limited, third party IT consultant.

"Basis quotation dated November 18, 2024 obtained by FCPL from Delphic Jobs. The quotation is valid for a period of one year

*Cost for hiring of skilled professionals and technical staff during Fiscal 2025 will be through internal accruals.

(1) Experience in designing scalable systems, network architecture, cloud infrastructure monitoring, mentor and guide development teams from concept
to deployment. Technical skills: PHP, MySQL, Cloud Architectures, Information Security Standards, Python, AWS

(2) Skilled in writing feature scope documents for internal product teams, market research, strategic planning and user-centered design. Technical
skills: Project Management, MS Excel

(3) Skilled in writing feature scope documents for internal product teams, market research, strategic planning and user-centered design. Technical
skills: Project Management, MS Excel

126



(4) Experience in designing scalable systems, mentor and guide development teams from concept to deployment. Technical skills: PHP, React Native,
JavaScript, MySQL

(5) Coding expertise, system design skills, problem-solving abilities, mentoring junior developers. Technical skills: PHP, React Native, JavaScript,
MySQL

(6) Coding expertise, system design skills, problem-solving abilities, with a focus on delivering high-quality, scalable solutions. Technical skills: PHP,
React Native, JavaScript, MySQOL

(7) Testing expertise, automation testing skills, problem-solving abilities, with a focus on eye-for detail, process orientation and mentoring junior quality
analysts. Technical skills: Manual testing, automation testing, Selenium, Appium, load testing, other testing frameworks

Accordingly, our Company shall deploy 64.00 million from the Net Proceeds in the form of debt investments in FCPL.
FCPL proposes to utilise the investments made by our Company in the manner set out below:

(in < million)

Particulars Total Fiscal 2026 Fiscal 2027
amount* | (Amount to be | (Amount to be
deployed) deployed)
Cost of existing employees and hiring new skilled professionals and technical 64.00 28.00 36.00
staff for technology platform development

We intend to utilise 364.00 million from the Net Proceeds towards meeting employee costs for technology platform
upgradation and the balance amount, if any, for technology platform upgradation shall be met from internal accruals, debt
or equity infusion.

Integrum Technologies Private Limited, towards upgradation of its HR Tech Platform, HfactoR
Existing capabilities and operations

HfactoR, a SaaS based HR Tech Platform offered by our Subsidiary, Integrum Technologies Private Limited, helps
organisations streamline core HR functions such as leave request management, attendance monitoring using geo-tagging,
automated payroll calculations, expense management and employee lifecycle management, among others as well as
strategic HR functions. This HR Tech Platform utilises Al to help organisations score resumes in their repository to
recommend the ones matching best with job requirements. Further, depending on the needs of the organisation, this HR
Tech Platform can be customised. During the last three Fiscals and the three month period ended June 30, 2024, 150,824
employees across 765 clients were payrolled, 12,255 appointment letters were generated. For details, see “Our Business
— Our Business Operations — HR Tech Platform - Human resource management system” on page 243. For the operations
of HfactoR, ITPL regularly enters into agreements, issue purchase orders and obtain licenses with multiple vendors and
service providers for the following:

server infrastructure;
partnership agreement;
software development; and
marketing and brand promotion

ITPL’s expenditure on technology building, platform hosting, licenses, server management, platform support and
marketing and brand promotion on a standalone basis for Fiscal 2022, 2023 and 2024 and the three month period ended
June 30, 2024:

(in < million)
Three month period ended
June 30, 2024

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024

Nil 11.03 15.29 9.48
Includes cost of engineers and product development personnel who developed the platform, server hosting charges and software license cost
required for development of the platform which has been launched and has gone live.

Technology platform @
(69)

As a part of the expenditure to build the technology platform, ITPL has incurred the following employee cost for Fiscal
2022, 2023 and 2024 and the three month period ended June 30, 2024:

(in % million

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024 Three month period
ended June 30, 2024
Employee cost towards technology platform Nil 9.06 14.85 7.03
development
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Proposed upgradation

As on the date of this Draft Red Herring Prospectus, we have launched and are operating HfactoR version 30.2. ITPL aims
to launch HfactoR version 32.0 which would increase our platform capability to process more payslips and enhance our
Al based capabilities. We believe that improved capabilities would reduce payroll processing time, improve user
experience, and help with real-time integration with biometric devices. Further we propose to add new modules like asset
management, rewards and recognition, integration with learning management system and project management system
applications and enhanced flexi benefit planner. In addition, we propose to introduce HfactoR Lite for MSMEs, increase
our partner integrations to offer more employee centric programs on a marketplace and introduce a new maobile based
sales tracking and monitoring app. Our Al initiatives will largely be in the recruitment module where recruiter efficiency
will be improved and recruiters will be aided in talent screening and interview scheduling. An additional initiative would
be improving talent discovery. We believe that the expansion and introduction of these additional capabilities will help
position the platform in maintaining a competitive edge in the market and scale customer acquisition efforts.

Estimated employee cost for upgradation of technology platform

ITPL’s in-house technology team plays an integral role in designing, developing, maintaining, and upgrading its HR Tech
Platform and ITPL incurs substantial cost on skilled professional and technical staff for the development of HfactoR. For
the upgradation of HfactoR, majority of the expense required to be spent will be towards skilled professional and technical
staff. FCPL proposes to utilize its existing team of professionals as well as hire new skilled professionals and technical
staff to carry out the upgrading and enable us to achieve the desired outcome.

The details of the existing employees involved in technology platform development as on June 30, 2024 is set out below:

Roles Number of employees Total cost per annum (% in million)
Chief - Innovation & Product Engineering 1 3.00
Chief - Technology & Product Management 1 3.00
Head - Integration Services 1 2.50
Head Architect UX 1 1.07
Product Validation Manager 1 1.22
Senior Software Engineer 5 3.79
Software Engineer 11 4.75
Technical Lead 2 3.55
Total 23 22.89

The table below sets forth details of the skilled professionals and technical staff proposed to be hired and the break-up of
the total estimated cost for hiring such skilled professionals and technical staff by ITPL for upgrading HfactoR:

Description Fiscal 2025* Fiscal 2026 Fiscal 2027
No. of Total cost per No. of Total cost per No. of Total cost per
resources@ annum resources@ annum resources@ annum

(R in million)™ (% in million)™ (% in million)™

Technical Lead/ architect @ 2 1.20 1 2.52 1 2.64
Senior software engineer @ 3 0.81 4 4.80 1 1.50
Software engineer ©) 3 0.45 8 7.20 5 5.00
Validation lead ¥ - - 1 1.20 - -
Validation Engineer © 3 0.38 4 2.78 - -
Product Manager ® - - 2 4.01 1 2.00
Total 11 2.84 20 22.51 8 11.14
Existing employees 23 22.89 34 28.30 54 55.89
Grand total 34 25.72 54 50.81 62 67.03

@Basis report dated November 19, 2024 issued by Techpearl Software Private Limited, third party IT consultant.

~Basis quotation dated November 18, 2024 obtained by ITPL from Delphic Jobs. The quotation is valid for a period of one year.

*Cost for hiring of skilled professionals and technical staff during Fiscal 2025 will be through internal accruals.

(1)  Experience in designing scalable systems, mentor and guide development teams from concept to deployment. Technical skills: Angular/React JS,
C#, .Net Core, SQL Server, MongoDB, Python, Microsoft TFS, AWS, MS Azure

(2)  Coding expertise, system design skills, problem-solving abilities, mentor junior developers. Technical skills: Angular/React JS, C#, .Net Core,
SQL Server, MongoDB, Python, Microsoft TFS, AWS, MS Azure

(3)  Coding expertise, system design skills, problem-solving abilities, mentoring junior developers. Technical skills: Angular/React JS, C#, .Net Core,
SQL Server, MongoDB, Python, Microsoft TFS, AWS, MS Azure

(4)  Test case test planning, preparation and execution, product quality and compliance with industry standards throughout the development lifecycle,
mentor and guide juniors. Technical skills: Microsoft TFS/JIRA, Microsoft Word/Excel, Selenium

(5)  Test case test planning, preparation and execution, product quality and compliance with industry standards throughout the development lifecycle.
Technical skills: Microsoft TFS/JIRA, Microsoft Word/Excel, Selenium

(6)  Skilled in market research, strategic planning and user-centered design. Technical skills: Project Management, SQL Server
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Accordingly, our Company shall deploy ¥116.00 million from the Net Proceeds in the form of debt investments in ITPL.
ITPL proposes to utilise the investments made by our Company in the manner set out below:

(in < million)

Particulars Total Fiscal 2026 Fiscal 2027
amount* (Amount to be | (Amount to be
deployed) deployed)
Cost of existing employees and hiring new skilled professionals and technical 116.00 50.00 66.00
staff for technology platform development

We intend to utilise ¥116.00 million from the Net Proceeds towards meeting employee costs for technology platform
upgradation and the balance amount, if any, for technology platform upgradation shall be met from internal accruals, debt
or equity infusion.

Ma Foi Strategic Consultants Private Limited, towards upgradation of its EzyComp HR Tech Platform

MFSCPL was incorporated on January 6, 2011. On February 1, 2023, our Company acquired 4,011,675 equity shares
aggregating to 51% of the equity share capital of MFSCPL, resulting in MFSCPL being our subsidiary. Subsequently, on
July 10, 2024, MFSCPL became a wholly owned subsidiary of our Company.

Existing capabilities and operations

Our Subsidiary, MSCPL, by way of its in-house HR Tech Platform EzyComp enables organizations to ensure compliance
with various central and state labour laws in India. Organisations have access to a compliance dashboard which plans the
compliance calendar, automatically generates statutory documents such as wage, leave and accident registers basis the
nature of establishment, place and nature of operations, audit the compliance activities, provides actionable insights to
address compliance gaps, assign roles and responsibilities to address gaps, if any, to avoid risk of hon-compliance. For
details, see “Our Business — Our Business Operations — HR Tech Platform — Statutory compliance management” on page
245. For the operations of EzyComp, MFSCPL enters into agreements, issue purchase orders and obtain licenses with
multiple vendors and service providers for the following:

e  Software licenses, IT services;
e  Cloud space; and
e  Software development for product customization.

MFSCPL’s expenditure on technology building, licenses, IT infrastructure, software and purchase of hardware on a
standalone basis for Fiscal 2022, 2023 and 2024 and the three month period ended June 30, 2024:

(in % million)

Particulars Fiscal 2022( | Fiscal 2023 | Fiscal 2024 | Three month period

ended June 30, 2024
Technology platform® NA Nil 5.19 Nil
Technology platform — under development® NA Nil 4.17 1.37

1)
@

©)
4

MFSCPL was not a subsidiary of our Company in Fiscal 2022

MFSCPL was acquired and classified as a subsidiary of our Company on February 1, 2023 and accordingly, information provided is from
February 1, 2023 to March 31, 2023.

Includes cost of engineers and product development personnel who developed the platform, server hosting charges, cloud platform services,
hardware infrastructure and software licenses required for development of the platform which has been launched and has gone live.

This includes ongoing expenses on modules, updates and versions that are currently under development and are yet to go live on the technology
platform

As a part of the expenditure to build the technology platform, MFSCPL has incurred the following employee cost for
Fiscal 2022, 2023 and 2024 and the three month period ended June 30, 2024:

(in % million

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024 Three month period
ended June 30, 2024
Employee cost towards technology platform NA Nil 7.31 1.29
development

0]
@

MFSCPL was not a subsidiary of our Company in Fiscal 2022
MFSCPL was acquired and classified as a subsidiary of our Company on February 1, 2023 and accordingly, information provided is from
February 1, 2023 to March 31, 2023.

Proposed upgradation
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As on the date of this Draft Red Herring Prospectus, we have launched and are operating EzyComp version 2.0. MFSCPL
aims to launch EzyComp version 3.0 which would improve existing user interface and user experience through adoption
of Al and robotics process automation and developing features such as fully-automated system-driven compliance audit
process, enhanced dashboard for customers and mobile application. We believe that the updated and improved version
will help enhance productivity level for users.

Estimated employee cost for upgradation of technology platform

MFSCPL’s in-house technology team plays an integral role in designing, developing, maintaining, and upgrading its HR
Tech Platform and MFSCPL incurs substantial cost on skilled professional and technical staff for the development of
EzyComp. For the upgradation of EzyComp, majority of the expense required to be spent will be towards skilled
professional and technical staff. MFSCPL proposes to utilize its existing team of professionals as well as hire new skilled
professionals and technical staff to carry out the upgrading and enable us to achieve the desired outcome.

The details of the existing employees involved in technology platform development as on June 30, 2024 is set out below:

Roles Number of employees Total cost per annum (X in million)
Assistant Manager 2 1.38
Product Head 1 3.50
Regional Operations Manager 2 2.40
Senior executive 1 0.49
Senior Manager 1 1.65
Senior Team Lead 2 1.67
Total 9 11.09

The table below sets forth details of the skilled professionals and technical staff proposed to be hired and the break-up of
the total estimated cost for hiring such skilled professionals and technical staff by MFSCPL for upgrading EzyComp:

Description Fiscal 2025* Fiscal 2026 Fiscal 2027
No. of Total cost per No. of Total cost per No. of Total cost per
resources® annum resources® annum resources® annum

(R in million)™ (% in million)™ (% in million)™

Product manager - - 1 1.20 - -

Product admin @ 1 0.17 - - -

Subject matter expert © 1 0.17 - - 1 0.60

L1 Support application 1 0.13 1 0.24 1 0.48
engineer ¥

L2 Support application 1 0.17 1 0.27 1 0.54
engineer ®

QA lead ® - - 1 1.00 - -

Content consultant ) - - 1 0.50 - -

U1/ UX designer ® - - - - 1 1.00

Total 4 0.64 5 3.20 4 2.62

Existing employees 9 8.03 13 9.53 18 14.01

Grand total 13 8.67 18 12.74 22 16.63

@Basis report dated November 19, 2024 issued by Techpearl Software Private Limited, third party IT consultant.

~Basis quotation dated November 18, 2024 obtained by MFSCPL from Delphic Jobs. The quotation is valid for a period of one year.

*Cost for hiring of skilled professionals and technical staff during Fiscal 2025 will be through internal accruals.

(1) Planning, executing, and overseeing software development projects, manage resources, track progress, handle risks, and communicate with
stakeholders to ensure alignment with product roadmap. Technical Skills: PMP certification, PM tool, MS office

(2) Managing and maintaining the product throughout its lifecycle, configuring and customizing the product to meet user needs, managing user
access and permissions, repsonsible for documentation, training users, and ensuring compliance with licensing and security requirements.
Technical Skills: Software configuration & customization, OS understanding.

(3) Provides technical guidance, ensures the product meets business requirements, and acts as a bridge between developer, tester and project
manager, reviewing software designs, contributing to strategic product roadmap, providing training and documentation. Technical Skills:
Knowledge on respective laws, MS office tools

(4)  Provides the first line of technical support to users or customers encountering issues with software, hardware, or IT systems, handle basic
troubleshooting tasks, responding to user queries, and resolving common problems. Technical Skills: Basic technical knowledge of the product,
usage of ticketing systems.

(5)  Ability to handle more complex technical issues that have been escalated from L1 support by performing root cause analysis. Technical Skills:
Deeper technical knowledge of the product, usage of ticketing systems, trouble shooting, OS understanding, network management

(6)  Ability to handle more complex technical issues that have been escalated from Level 1 (L1) support by performing root cause analysis. Technical
Skills: technical knowledge of the product, usage of ticketing systems, trouble shooting, OS understanding, network management

(7)  Simplifies the legal language into common English, develop content for all user guidance and instructions in each page of product, ability to
create snippets and reading materials of acts (new/amendment) for understanding of users as well as project team. Technical Skills: Knowledge
in labour laws, MS office
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(8)  Design the user interface and improving the overall user experience through research, wireframing, prototyping, and usability testing. Technical
Skill: Design tools, prototyping, wireframing, basics of HTML/CSS

Accordingly, our Company shall deploy the ¥26.00 million from the Net Proceeds in the form of debt investments in
MFSCPL. MFSCPL proposes to utilise the investments made by our Company in the manner set out below:

(in < million)

Particulars Total Fiscal 2026 Fiscal 2027
amount* | (Amountto be | (Amount to be
deployed) deployed)
Cost of existing employees and hiring new skilled professionals and technical 26.00 10.00 16.00
staff for technology platform development

We intend to utilise 326.00 million from the Net Proceeds towards meeting employee costs for technology platform
upgradation and the balance amount, if any, for technology platform upgradation shall be met from internal accruals, debt
or equity infusion.

Next Leap Career Solutions Private Limited, towards upgradation of its Jombay HR Tech Platform
Existing capabilities and operations

Our Subsidiary, Next Leap Career Solutions Private Limited, offers a talent assessment and development HR Tech
Platform, Jombay, which evaluates the leadership potential of employees using scientific assessment tools such as
personality assessments, cognitive assessments, and behavioral assessments as well as identifies points of improvement
and creates a development journey. Jombay works with organizations to help them source the right talent for the right
roles and aims to foster future leaders internally. Jombay also has an employee engagement diagnostic platform,
Workplace of Winners to gauge workforce satisfaction through an innovative method of gathering employee feedback
through a series of open-ended questions. We deploy LLM (large language models), an Al system capable of
understanding and generating human language by processing vast amounts of text data, to interpret the feedback, pinpoint
areas for improvement and suggest action plans for the managers. During the previous three Fiscals and the three month
period ended June 30, 2024, Jombay has completed 220,378 number of assessments and 115,824 number of learning
journeys. For details, see “Our Business — Our Business Operations — HR Tech Platform — Talent Assessment and
Development” and “Our Business — Our Business Operations — HR Tech Platform — Talent Engagement” on pages 241
and 242, respectively. For the operations of Jombay, NLCSPL enters into agreements, issue purchase orders and obtain
licenses with multiple vendors and service providers for the following:

e  product design and development;
e cloud services; and
e Al and machine learning

NLCSPL’s expenditure on technology building, licenses, IT infrastructure and software on a standalone basis for Fiscal
2022, 2023 and 2024 and the three month period ended June 30, 2024:

(in < million)

Particulars Fiscal 20220 | Fiscal 2023@ | Fiscal 2024 | Three month period

ended June 30, 2024
Technology Platform® NA 24.13 47.98 Nil
Technology Platform — under development® NA Nil 17.65 26.50

(1) NLCSPL was not a subsidiary of our Company in Fiscal 2022

(2)  NLCSPL was acquired and classified as a subsidiary of our Company in January 2023 and accordingly, information provided is for January 9,
2023 to March 31, 2023.

(3) Includes cost of engineers and product development personnels who developed the platform, server hosting charges, product design and
development tools, Al and machine learning software and tools required for development of the platform which has been launched and has gone
live.

(4)  This includes ongoing expenses on modules, updates and versions that are currently under development and are yet to go live on the technology
platform

As a part of the expenditure to build the technology platform, NLCSPL has incurred the following employee cost for
Fiscal 2022, 2023 and 2024 and the three month period ended June 30, 2024:
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(in Z million)

Particulars Fiscal 2022 Fiscal 2023 @ Fiscal 2024 Three month period
ended June 30, 2024
Employee cost towards technology platform NA 2413 65.59 24.38
development

(1) NLCSPL was not a subsidiary of our Company in Fiscal 2022
(2) NLCSPL was acquired and classified as a subsidiary of our Company in January 2023 and accordingly, information provided is for January 9,
2023 to March 31, 2023.

Proposed upgradation

As on the date of this Draft Red Herring Prospectus, we have launched and are operating Jombay version 11. NLCSPL
aims to launch Jombay version 12 which would improve on existing assessment taker experience and assessment scoring
capabilities and add certain additional features including, inter alia, Al enabled scoring for behavioural assessments,
cognitive assessments, personality assessment and Al driven inputs for development journeys. NLCSPL also aims to
launch Workplace of Winners engagement solution version 3 to add features including audio responses to the engagement
survey, industry benchmarking, Al enabled action plan tracking for managers and employer branding features. We believe
that the updated and improved versions Jombay to increase new customer acquisition and provide more value to the
existing customers.

Estimated employee cost for upgradation of technology platform

NLCSPL’s in-house technology team plays an integral role in designing, developing, maintaining, and upgrading its HR
Tech Platform and NLCSPL incurs substantial cost on skilled professional and technical staff for the development of
Jombay. For the upgradation of Jombay, majority of the expense required to be spent will be towards skilled professional
and technical staff. NLCSPL proposes to utilize its existing team of professionals as well as hire new skilled professionals
and technical staff to carry out the upgrading and enable us to achieve the desired outcome.

The details of the existing employees involved in technology platform development as on June 30, 2024 is set out below:

Roles Number of employees Total cost per annum (R in million)
Al / ML Engineer 1 1.30
Chief Product Officer 1 8.00
Chief Technology Officer 1 7.50
Consultant - Content 11 7.57
Director of Engineering 1 5.19
Front End Engineer 1 1.45
Head - QA 1 2.34
Practice Director 1 3.00
Practice Leads 5 15.76
Product Operations 1 0.58
Program Manager 1 0.90
Quality Analyst 4 2.75
Senior Partner 1 7.50
Senior Product Manager 1 2.01
Senior Quality Analyst 3 2.80
Senior Software Engineer 4 10.41
Senior. Consultant - Content 6 6.38
Software Engineer 8 7.07
UI/UX Designer 1 0.59
UI/UX Lead 1 1.01
Total 54 94.11

The table below sets forth details of the skilled professionals and technical staff proposed to be hired and the break-up of
the total estimated cost for hiring such skilled professionals and technical staff by NLCSPL for upgrading Jombay:

Description Fiscal 2025* Fiscal 2026 Fiscal 2027
No. of Total cost per No. of Total cost per No. of Total cost per
resources@ annum resources@ annum resources@ annum

(R in million)™ (R in million)™ (R in million)™

Director of Engineering® 1 1.50 - - 1 4.95
Software Engineer® 3 1.35 3 7.20 3 5.40
AI/ML Engineer® - - 1 2.20 2 4.40
Front End Engineer® 2 0.75 1 1.38 2 3.00
Head - QA® - 1 1.93 1 1.58
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Description Fiscal 2025* Fiscal 2026 Fiscal 2027
No. of Total cost per No. of Total cost per No. of Total cost per
resources® annum resources® annum resources@ annum

(X in million)™ (R in million)™ (% in million)™

Quality Analyst ©) - - 1 0.68 1 0.90
Product Manager - - 1 1.35 1 1.05
UI/UX Lead ® 1 0.40 1 1.20 1 1.20
UI/UX Designer © 1 0.18 1 0.72 1 0.72
Practice Leads 1 - - - - - -
Practice Director 1) - - 1 1.20 - -
Consultant — Content 2 3 0.68 2 1.35 3 2.70
Total 11 4.86 13 19.20 16 25.90
Existing employees 54 94.11 65 122.60 78 155.76
Grand total 65 98.97 78 141.80 94 181.66

@Basis report dated November 19, 2024 issued by Techpearl Software Private Limited, third party IT consultant.

"Basis quotation dated November 18, 2024 obtained by NLCSPL from Delphic Jobs. The quotation is valid for a period of one year

*Cost for hiring of skilled professionals and technical staff during Fiscal 2025 will be through internal accruals.

(1)  Leads technology direction and engineering practices, overseeing full-stack development with Ruby on Rails, MongoDB, AWS, and React JS

(2)  Develops and enhances core product features using Ruby on Rails and MongoDB, contributing to product architecture

(3)  Applies machine learning models to drive intelligent product features, creating data-driven insights and predictive capabilities

(4)  Designs and implements user-centered interfaces in React JS, creating seamless and responsive front-end experiences aligned with product goals

(5)  Leads QA strategy and frameworks to ensure product quality, establishing automated and manual testing standards that support a reliable and
effective user experience.

(6)  Conducts detailed testing to validate product functionality, collaborating closely with development teams to uphold quality standards and enhance
feature reliability.

(7)  Defines and drives product roadmap, translating functional requirements into impactful features that address user needs

(8)  Guides the design vision for product interfaces, developing user-centered, functional designs that enhance engagement and accessibility across
HR applications.

(9)  Creates intuitive interfaces and user flows that prioritize usability, designing visually appealing UI components

(10) Brings specialized expertise in talent advisory, learning, or engagement, working with product teams

(11) Oversees functional growth and strategy within the product suite, setting objectives and providing insights to align product offerings with evolving
HR needs.

(12) Develops high-quality, functional content for product features, crafting resources that support user understanding and enhance the value of talent
advisory and development tools.

Accordingly, our Company shall deploy the ¥320.00 million from the Net Proceeds in the form of debt investments in
NLCSPL. NLCSPL proposes to utilise the investments made by our Company in the manner set out below:

(in % million)

Particulars Total Fiscal 2026 Fiscal 2027
amount* (Amount to be | (Amount to be
deployed) deployed)
Cost of existing employees and hiring new skilled professionals and technical 320.00 140.00 180.00
staff for technology platform development

We intend to utilise ¥320.00 million from the Net Proceeds towards meeting employee costs for technology platform
upgradation and the balance amount, if any, for technology platform upgradation shall be met from internal accruals, debt
or equity infusion.

Funding incremental working capital requirements of our Company

Our business is working capital intensive and we fund a majority of our working capital requirements in the ordinary
course of business from internal accruals and various borrowings from banks. The requirement is proportionate and
variable in nature with the growth of our Company. As on August 31, 2024 our Company had an outstanding balance of
¥707.07 million under its fund based working capital facilities. For details, see “Financial Indebtedness” on page 369.
Our Company requires additional working capital for funding its incremental working capital requirements in Fiscals 2026
and 2027. The funding of the incremental working capital requirements of our Company will help lead to a consequent
increase in our profitability and in achieving the proposed targets as per our business plan.

Basis of estimation of incremental working capital requirement

Existing working capital:

The details of our Company’s working capital (on a standalone basis) as at March 31, 2022, March 31, 2023 and March
31, 2024 for the Company are set out in the following table:
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(in Imillion)

Particulars As at March 31, As at March 31, As at March 31,
2022 2023 2024

Current Assets
- Trade Receivables 701.16 921.00 1,346.56
- Loans 17.69 75.15 137.43
- Other Financial Assets 1.70 1.40 32.40
- Other Current Assets 92.73 183.11 264.99
Total Current Assets (A) 813.28 1,180.66 1,781.38
Current Liabilities
- Lease Liabilities 7.75 11.58 12.53
- Trade Payables 25.54 52.64 68.60
- Other Financial Liabilities - Staff payables 409.56 391.33 575.08
- Other Financial Liabilities - Interest accrued but not 1.37 2.53 2.03
due on loan
- Other current liabilities - Statutory due and other 93.64 149.89 175.95
dues payable
- Other current liabilities - Advance from customers 23.56 19.42 43.29
- Provisions 5.07 10.28 18.28
- Current tax liabilities (net) - 1.70 7.71
Total Current Liabilities (B) 566.49 639.37 903.47
Net Working Capital Require